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BAU TU THONG MINH

1. Kinh té toan cau tang trwd'ng cham lai do rai ro thwong mai va dia chinh tri

« Tang trwdng toan cau theo World Bank trong bao cédo thang 6/2025 dweoc diéu chinh gidm con 2.3% cho nidm 2025, thap hon 0.4 diém so véi dw bao
thang 1/2025. Day la mic tang trudng yéu nhat trong chu kY hau dai dich, phan énh rd tinh trang tri tré kéo dai, tiéu dung yéu va dau tu toan céu suy gidm.
Cac nén kinh té& phat trién nhu M, chau Au va Nhat Ban déu bi ha du bdo ting trudng; trong do M{j ddi méat rdi ro “dinh lam”, con chau Au co thé roi vao suy
thoai k{j thuat vao cubi nam 2025.

So vé&i dy bdo 01/2025

Real GDP 2022 2023  2024e  2025f  2026f  2027f @l  2025f  2026f 2401 2402 2403 2404  25Qle
Toan céu 3.3 2.8 2.8 2.3 2.4 2.6 -0.4 -0.3 27 27 27 . .
Cac nwérc phét trién 29 17 17 12 14 15 -0.5 -0.4 16 1.8 18 2.0 .
Hoa Ky 25 2.9 28 14 16 19 -0.9 -0.4 2.9 3.0 27 25 21
Chau Au 35 0.4 0.9 07 08 10 -03 -0.4 05 0.5 10 12 12
Nhat Ban 0.9 14 0.2 07 08 08 05 011 -0.9 05 0.7 14 16
Mé&i ndi va nén kinh té dang phat trién 3.8 4.4 42 3.8 3.8 39 -0.3 -0.2 4.4 4.0 39 . .
Béng A va Théi Binh Duong 3.6 5.2 5.0 45 4.0 4.0 -0.1 -0.1 5.2 48 47 5.4 5.3
Trung Quéc 31 5.4 5.0 45 4.0 3.9 0.0 0.0 5.3 47 4.6 5.4 54
Indonesia 53 5.0 5.0 47 4.8 5.0 -0.4 -03 51 5.0 49 5.0 49
Thailand 26 2.0 25 18 17 23 1 1.0 17 2.3 3.0 33 a1
Malaysia 8.9 3.6 5.1 3.9 4.3 4.3 06 0.0 4.2 5.9 54 49 4.4
Philippines 76 5.5 5.7 53 5.4 5.5 0.8 06 5.9 6.5 5.2 53 5.4
Viet Nam 85 5.1 A 58 6.1 6.4 0.8 -02 6.0 72 7.4 76 6.9
Chau Au va Trung A 15 36 36 24 25 27 -0.1 -0.2 45 33 28 3.6 .
Nga 1.4 41 43 14 12 12 -02 0.1 5.4 4.3 33 45 14
Ukraine -28.8 5.5 2.9 20 5.2 45 0.0 1.8 6.8 4.0 2.2 0.1 ;
Thé Nhi Ky 5.5 5.1 3.2 31 36 4.2 05 -02 5.4 2.4 2.2 3.0 2.0
Ba Lan 53 0.2 2.9 32 3.0 2.9 -02 -02 22 3.2 2.8 3.4 32
Chau Mg Latinh va Caribe 4.0 2.4 2.3 2.3 2.4 2.6 -0.2 -0.2 16 2.5 2.6 . .
Brazil 3.0 32 34 2.4 22 23 0.2 01 26 33 4.0 36 2.9
Mexico 37 33 15 0.2 11 18 13 05 15 2.2 16 0.4 0.8

Argentina 53 18 1.8 55 45 4.0 05 -0.2 5.2 17 20 21
Trung Béng va Béc Phi 5.4 16 19 27 37 41 -0.7 -0.4 13 17 2.2 . .
A Rap Saudi 75 -0.8 13 28 45 4.6 06 -0.9 06 0.5 2.9 4.4 27

Iran 38 5.0 3.0 -0.5 0.3 18 -32 1.9 6.3 3.9 35 3.9

Ai Cép 6.6 38 2.4 38 4.2 4.6 0.3 0.0 2.2 2.4 35 43
Nam A 6.0 7.4 6.0 5.8 6.1 6.2 -0.4 -0.1 7.4 5.7 48 5.7 .
An D6 76 9.2 6.5 6.3 6.5 6.7 -0.4 -02 8.4 6.5 56 6.4 7.4
Bangladesh 71 58 4.2 33 4.9 5.7 0.8 05 4.6 21 2.0 45 )
Pakistan 6.2 02 25 27 31 3.4 011 01 25 33 14 15 2.4

Chau Phi cén Sahara 39 2.9 35 37 a1 43 -0.4 -0.2 27 31 29 3.3
Nigeria 33 2.9 3.4 3.6 37 38 0.1 0.0 28 3.0 31 4.6 )
Nam Phi 21 0.8 0.5 07 11 13 1 08 0.5 0.4 0.4 0.8 0.8
Angola 3.0 10 4.4 27 26 32 02 03 38 6.9 4.4 26 35

Nguén: Global Economic Prospects (World Bank), HDS Research



I 1. Phan l&n cdc NHTW toan cau van nghién vé chinh sach néi lédng HD securities

BAU TU THONG MINH

* Theo di¥ liéu cGa Hoi dong Quan hé Boi ngoai Global Monetary Policy Tracker

(CFR), s6 quoc gia thuc hién chinh sach tién té
néi ldng van dang chiém wu thé. Bao céo tong hop
tir 54 Ngén hang Trung vong trén toan cau.

* Mac du dé‘iu nam 2025 ghi nhan sv gia tang cla
cac qudc gia chuyén sang lap tru-o'ng that chat
do ap luc lam phat, nhwng phan lén van wu tién
chinh séch né&i léng. Diéu nay phan anh ky vong
gidm lam phét tai nhiéu nén kinh té, cung vé&i nhu
cau ho tro tédng trudng trong bdi cdnh béat 6n thuong
mai va dia chinh tri.

[l Theo dsi chinh séch tién té toan cau
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I 2. M{j: Fed van gilr nguyén lai suat, phat tin hiéu cat gidm than trong cudi ndm HD securities

BAU TU THONG MINH

+ Fed duy tri ldi suat muc tiéu 4.25-4.50% tai ky hop thang 7/2025, giir lap trudng than trong khi lam phat PCE thang 6 van & murc 2.7% — van cao hon muc
tiéu 2% va tg & that nghiép duy tri quanh 4.2%. V&i nén kinh té t&ng truédng chadm nhung 6n dinh (~1.4%), Fed cho biét co thé bat d4u cat gidm (i suat trong
nlra cubi ndm néu xu hudng ha nhiét lam phat tiép dién.

* Fed ti€p tuc thu hep bang can ddi ké todn nhwng da gidm téc dd thu hdi trai phiéu tir thang 4, dwa téng tai sdn xudng khoang 6.7 nghin tg USD vao
gitra thang 6. C4c rli ro chinh sach bao gém tac ddng chua chic chan tir thué quan mai cé hiéu luc vao quy 3 va bién déng tai khda hdu bau clr Téng thong.
Fed luu § rdng céc yéu td nay co thé anh hudng dén thei diém va quy mod diéu chinh L&i suat.

« Trién vong clia Fed cho nira cudi ndm 2025 la cat gidm lai suat 2 Llan (mbi Llan 25bps), bat dau tir thang 9 néu dir lidu phu hep. Tuy nhién, trong truong
hop gid ca bi day lén do chinh sach thuong mai hodc cau ndi dia phuc hdi manh, Fed sén sang duy tri hodc diéu chinh chinh sach dé dam bdo 6n dinh gid. Cac
mo hinh ndi bd cho thay kinh té& M{j dang di dung hudng gidm lam phat cé kiém soat ma khdng gay suy thoai.

I Fed dw bao chi sé kinh t& M I CPI ctia M{ va Lai suat cta Fed
Chi s6 2024 2025 2026 2027  Daihan 10% Fedrate == -Feddybdo ———CPI(YoY) == -Feddubdo
o)
T&ng trwdng GDP 25 14 16 18 18 20;0
0
Dy bédo vao Thang 3 20 17 18 18 18 7%
Ty lé that nghiép 4.2 45 45 4.4 4.2 6%
Du béo vao Thang 3 4.4 4.4 4.3 4.3 4.2 22;0 S~— .
0
Lam phéat PCE 2.4 3.0 2.4 2.1 2.0 3% o=
Du bdo vao Thang 3 2.3 2.7 2.2 2.0 2.0 2%
Lam phét PCE 5i 2.8 3.1 2.4 2.1 ;Zj"
0
Dy bdo vao Thang 3 2.6 2.8 2.2 2.0 NN NN NN®MNOONOO®ONS I T I T 0 W WM LW W
. 5000000000000 00080B0088 88 9
Lai suat Fed 4.4 3.9 3.6 3.4 3.0 N N N N NN AN ANUNANANANNNANNNNNNNNN®
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Nguén: Federal Reserve, FOMC, Reuters, FactSet, HDS Research



I 2. M{j: Nguy co stagflation nhe va nha dau tw chuyén hwéng phong thi HDSecuritiesq-i

BAU TU THONG MINH

« Kinh t& Mg van dang trong trang thai ‘Goldilocks’ — ting trwédng khdng qua néng, lam phat dang ha nhiét — tuy nhién sw can bang nay ngay cang
mong manh. GDP quy 1/2025 suy gidm -0.5%, ghi nhan quy tang trudng Am dau tién ké tir 2022, cho thay nén kinh té d& bat dau cham lai r& rét. Chi sd PMI
san xuét thang 7/2025 chi dat 48.0, danh dau chubi 5 thang dudi ngudng 50 — tin hiéu co hep trong sdn xuéat. TJ & that nghiép tang nhe &n 4.2%, tr mic
3.7% hoi dau 2024, cho thay thi trudng lao ddng cling dang méat dan dd “ndng”. Trong bdi cdnh dd, thué quan leo thang, ép luc tai khda tir thAm hut ngén séch
l&n va bat 6n dia chinh tri da khién nha dau tu gidm t{ trong tai sdn M{. USD khong con (& noi trd 4n an toan nhu trudce, khi bién ddng tg gid ngay cang anh
hudng dén danh muc toan cau — dic biét vdi nha dau tu chau Au, noi rdi ro FX chiém téi 20-25% téng rdi ro danh muc.

« Theo Goldman Sachs, khéng ky vong suy thoai trong ndm 2025, nhwng canh bao mét kich ban “stagflation nhe” véi tang trwéng chadm va lam phat
nhich lai. Nha d4u tu M{j cé xu hudng bét dau co cdu danh muc theo hudng da dang hda toan cau, gidm phu thuéc vao tai sdn M{. Trong bdi cdnh dinh gid cao
va bién d6ng thap, day la thoi diém hop LY dé hedge rdi ro mua hé — nhat & trudc cac su kién chinh tri va thuong mai lén.

B coP (Q0Q) cia My B PMi va That nghiép ciia Mg l chi sé B5 1a Mg (DXY) B Kha ning suy thoai kinh t& Mg
PMI sdn xudt ——T{ (& That nghiép
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Nguén: ISM, Bureau of Labor Statistics, Bloomberg, Goldman Sachs, HDS Research  /



I 3. Thué quan Mg: Tai dinh hinh chudi cung (ng, gia ting bat 6n thwong mai HDSe(:urities.I

[ ]
BAU TU THONG MINH

+ Mg ap thué déi trng, gia ting ap lwc thwong mai toan cau — Tir ngay 7/8, M{j chinh thic dp thué déi ing véi hon 60 qudc gia, mirc co ban 10% va cao nhét
t&i 50%. Viét Nam sau dam phan chiu mirc 20% cho hang xuat khau truc tiép va 40% véi hang trung chuyén, tranh dugc muc kich trdn 46% nhung van doi
mét rdi ro diéu tra xuat xir. PAng thai nay sé tao sic ép lon [én cac qudc gia thang du thuong mai cao véi M nhu Trung Quéc, EU, Mexico, Viét Nam, Canada
va An Do.

+ Trong ngan han, nhiéu doanh nghiép buéc chuyén hwéng xuat khau sang thi trwerng khac hodc tai cau tric chudi gia tri dé gidm tac dong, gay xao
tréon dong thwong mai va chi phi logistics. WTO canh bdo thuong mai toan cau cham lai dang ké trong ndm 2025, du bdo chi tédng khodng 0.9%, gidm 0.2%
so du bdo vao thang 4 va thap hon nhiéu so va&i con s6 2.7% trudc khi MJ ap thué doi ing. Chinh sédch thué déi irng nay sé tiép tuc 1a yéu té phan héa manh
trong thuong mai toan cau, Trung Quéc va An D06 la hai diém nong khi van chua dat thda thudn. V&i EU, M{j da dat thda thudn khung, dp trdn thué 15% cho
nhiéu m&t hang va tam hoan tra dia thué trong 6 thang dé tiép tuc dam phan.

I Can can thwong mai clia M va céc nwéc (tg USD) I Thué déi rng clia Mg
Tham hut ® Nhap khau m Xuét khau 0% MUrc thué cii (2/4) e Muc thué thoa thuan (10/8)
Céc nudre khac -277 -s92 NN ¢S
Indonesia | -19 30 10 50% o o 468%
Malaysia | -26 -54 [l 28 40% . J
Anbo | -49 o1 [l 42
30% ° ° .
Viét Nam -129 2142 [ 13 ° 30% Trung binh
Nhat Ban 72 2152 [l so 20% ° ® ° o o o o g
Y 200/0 Y Y
Canada [ -74 -a22 [ /o 10% . . o
Trung Qudc -319 Wil @2
0,
Mexico -176 -510 [ 33/ % ‘ S A ‘ N ¢ &
R AR RN SR SR G O I PR AN IR N
EU -236 -6s7 [HNINGEGEEEEN /- F TR Fa TR PRSP
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Nguén: IMF, HDS Research 8



l 3. Thué quan M{: Lam cham da hoi phuc, tang truwdng toan cau phan tang

HD securities -

BAU TU THONG MINH

+ Theo nghién ciru cia The Budget Lab — Yale University, chinh sach thué quan ndm 2025 (dwa trén két qua dam phan dén 7/8/2025) da day thué suat
trung binh lén 18.6% — cao nhat tir ndm 1933. Diéu nay kéo theo lam phat ngén han tang 1.83%, GDP M{j gidm 0.53 diém % trong ndm 2025, that nghiép
tang 0.3 diém %. V& dai han, nén kinh t& M{ bi co lai 0.41% mdi nam.

Thué quan ndm 2025 khién gia hang héa tiéu dung tai M{ ting rd rét, dic biét & nhém da giay, quan 4o va dét may. Cu thé, sdn pham da tang 39%, 4o
quan tang 37%, va 21% v&i hang dét may trong ngan han, sau diéu chinh chudi cung ng toan cAu, gia van duy tri mirc t&ng dai han [an luot & 19%, 18% va
11%. Ngoai ra, thuc pham téng 3.2%, va ndng san tuoi ban dau dét hon 7.0%, nhung sau dé 6n dinh & mic cao hon 3.6%. Mirc tdng nay day chi phi s6ng binh
quan hd gia dinh M{ t&ng thém hang nghin USD méi ndm, va d&c biét ndng v&i nhdm thu nhap thap, vén phai chi phan lén thu nhap cho tiéu dung co ban.

Thué quan M{ cung céc don tra diia da lam bién dang dong thwong mai toan cau. Canada bi anh hudng ndng né nhat, véi GDP dai han gidm 2.05%. Trung
Quéc gidm 0.22%. Nguoc lai, EU va d&c biét la Anh huéng loi nhe tir cac thda thudn thuong mai, giup GDP t&ng 0.09% va 0.2%. Vé tdng thé, xuat khau toan
cau gidm, nhung loi ich tai dinh vi chudi cung &ng chi dén véi vai quéc gia kg két duoc vu dai song phuong véi MU.

I Tac dong cha thué déi rng dén GDP thuc

0.5

0.0

-0.5

-1.0

-1.5

-2.0

-2.5

0.09 .06 0.02 0.09
-0.22
-0.41
-2.05

S I O s SR
N\ S <° w‘\@b ) o

O O v

N A

< §

0.20

0.02

-0.14

I Mdrc thué hiéu dung trung binh clia M

Thué hiéu dung
----- Thué sau khi b6 sung

Thué sau diéu chinh

60

S0

40

30

O | I | 17 A T e W R ,
10

0

HF IO 00 oW gYSonN oo N
R O gpg®MI MO NNO 55O I © 00O 5
SR 0O0D2D2D2R22020 09K

2025

ITéc doéng thué quan dén gia hang hoa

Ngin han Dai han

Kim loai so NS
San pham da sg0 [NEE
Quén 4o 366 [EED
Thiét bi dién 264 s
Dét may 213 s
May tinh, dién t& va quang hoc 17.0 . 7.7
San ph&m khodng san 1u7 B 73
May méc va thiét bi 112 W 8s
O t6 va phu tung 124 W as
San phdm cao su va nhua no I e2
Thug san 102 I 63
San ph&m g6 74 F 43
Rau, qua, hat 60 F 35
San phdm hoa chat 5.6 F 39
San phdm gidy, xuat ban 5.4 F 30
Déu va m& thuc vat 46 I 24
Lua gao 24 I 1.7
San pham duoc phdm co ban 13 I 2

6n: Monthly Treasury Statement, Bureau of Economic Analysis, The Budget Lab analysis, HDS Research 9



I 4. Trung Quéc: Kinh té phuc héi cham, no

i lyre vAn yéu va phy thude xudt khdu  HD Securities™

BAU TU THONG MINH

« Kinh té Trung Quéc 6 thang dau ndm 2025 cho thay dau hiéu hdi phuc yéu va khdng déng déu. Khu vuc san xuat duy tri 6n dinh vai chi s6 1IP tdng 6.8%
trong thang 6/2025, nhung PMI van dao déng dudi ngudéng 50, phdn dnh tdm LY doanh nghiép con than trong. Xuat khau trong 6 thang dau ndm 2025 cé cai
thién (+5.6% YaY), nhung nhap khau gidm (-3.9% YoY), cho thdy nhu cau noi dia suy yéu. Trong khi d6, ban & t&ng cham (+4.0% YoY) va dau tu bat dong san

tiép tuc gidm sau (-10.9% YoY), khién tang trudng thiéu déng luc tir khu vuc hod gia dinh va tu nhan.

* Trong bdi cdnh nhu ciu toan ciu phuc hdi chdm va bat ddng san van la diém nghén lén, ting trwdng kinh t& Trung Qudc dw kién sé duy tri & mirc
4.5-5% trong nlra cudi 2025, phu thudc nhiéu vao chinh sach hd tro tai khda - tién té va niém tin tiéu dung. RUi ro tai chinh tir khu vuc bat déng san, ap luc

viéc ldm va kho khan trong cdi cach co cau tiép tuc la cac yéu té gay can tré phuc hoi bén virng.

B coP cia Trung Quéc
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Nguén: NBS of China, Investing, HDS Research
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I 4. Trung Qudc: Xu hwéng chuyén truc thwong mai sau don thué tir

A Y

M

g HD securities -

BAU TU THONG MINH

« Trong nhirng thang dau ndm 2025, dic biét sau khi M{j cong bé thué ddi trng méi vao dau thang 4, thwong mai gitta Trung Quéc va M{ tiép tuc suy
yéu rd rét. Xuat khau tir Trung Qudc sang M{j gidm 10.7% YoY xubng con 215.6 t( USD trong 6 thang dau ndm 2025, cho thay tac dong tic thi tir chinh sach
thué mai. Tréi lai, xuat khau sang ASEAN va Chau Phi tang vot 1én 323.1 tg USD (+12.9% YoY) va 103.0 tJ USD (+21.2% YaY), phan anh xu hudng Trung Quéc

tang cutong bu dap cau bén ngoai bing cach mé rong thj truong sang cac nudc khu vuc Chau A va Chau Phi.

- O chiéu ngwoe lai, nhap khau tir M ciing gidm con 73.9 tg USD, trong khi nhap tir ASEAN van duy tri trén 188.6 tJ USD, cho thay chudi cung tng
nguyén liéu va linh kién dang tai cau tric theo hwéng gan Trung Qudc hon. Nhu vay, sau chinh sach thué maéi tir M{j, Trung Quéc da day manh chuyén
dich thuong mai sang ASEAN, gidm phu thudc vao thj trudng M{ cé & chiéu xuat va nhap, dong thdi cling ¢ vai trd cla cac doi tac “than thién” trong khu vuc
dé ing pho véi cdng thang dia chinh tri kéo dai.
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I 5. Gia dau ha nhiét sau cang thang Israel—Iran, cung dw van chi ph0| thi trwong HDSecurmes -

BAU TU THONG MINH

» Thi trwérng ddu md toan cdu tirng roi vao trang thai cing thing nghiém trong giira thang 6/2025 khi Israel khéng kich cdc co s& hat nhan va ning
lwong cla Iran, kéo theo don dép tra quan sw tir Tehran. Day la 1&n dau tién ha tdng dau khi bi tadn céng truc ti€p trong méi quan hé doi dau kéo dai nhiéu
thap k{ gitra hai nudc. Lo ngai vé& rdi ro tai Eo bién Hormuz — tuyén van chuyén 25% dau toan ciu — d& khién gid Brent co thdi diém vot [én trén 105
USD/thung, trong khi cac nudc vung Vinh tam thei ddng khéng phan. Tuy nhién, sau gan ba tuan khéng cé gian doan thuc té nao vé dong chay dau, cung vdi
nd luc kiém ché xung dot clia M{j va cac bén thi ba, cdng thang dia chinh tri ha nhiét nhanh chéng vao dau thang 7, kéo gid Brent lao déc vé quanh 66
USD/thung, gan mirc trude khing hoang.

« Nhin chung, thi treorng dau mé van trong trang thai dw cung. San luong toan cau thang 5 tang 1.9 triéu thung/ngay so véi cling ki ndm trudc, nher OPEC+
n&i ldng cat gidm va san lugng ngoai khéi phuc héi manh. Trong khi d6, nhu cau toan cAu chi tdng khiém tén (~720 nghin thung/ngay), khién tén kho dau tho
tang trung binh 1 triéu thung/ngay tir thang 2, riéng thang 5 t&ng manh thém 93 triéu thung. Iran van xuét khau 6n dinh ~1.7 triéu thung/ngay dau thd, chli yéu
sang Trung Quéc, bat chap cac lénh trirng phat gia tang. Tinh trang du cung kéo dai, két hop vaéi ky vong OPEC+ tiép tuc tang san lugng trong 2H25, dang tao
ap luc kéo giad dau quay tré lai vung can bang 60-70 USD/thung, trir khi cé su kién dia chinh tri mai vuot tam kiém soat nhu déng eo Hormuz.

I Cung céau dau mé toan cau I Bién dong gia dau Brent I Dw bao gia dau cla céac td chirc
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HD securities -

BAU TU THONG MINH
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l 6. Noi luc cai thién manh mé — Nén kinh té san sang tang toc HD securities

BAU TU THONG MINH

+ 6 thang dau ndm 2025, kinh té Viét Nam phuc hdi manh mé véi GDP ting 7.52% — mirc cao nhat ké tir 2008, nhor su bt pha cla xuat khau, dau tu cong
va tiéu dung noi dia. San xuat cdng nghiép t&ng manh (IIP +9.23%), tin dung bt téc (+9.9%), lam phéat kiém soét tot (CPI +3.27%) va FDI tédng trudng an tuong
(+41.7%). Tuy nhién, van ghi nhan nhitng diém can lvu ¥ nhu PMI dudi nguéng 50 phan lén thoi gian, thdng du thuong mai thu hep, tg gia chiu ap luc, va vén
dau tu coéng giadi ngan con thap (29.6%).

« Trién vong 6 thang cudi ndm nhin chung tich cwec, nhe da ting xuat khau, chinh sach tién té linh hoat, dong von FDI tiép tuc chdy manh va dau tw
cong dwoc ky vong ting téc. Tuy nhién, nén kinh té van d6i mat véi mot sé rdi ro l6n: rao cdn thuong mai va thué quan tir My, bién déng t( gia — nguyén liéu
d4au vao, va canh tranh thu hut FDI trong khu vuc. Biéu hanh kinh té can bam sat cac yéu t6 dia chinh tri, chi phi sdn xuat va dong von toan cau dé duy tri da
phuc héi bén virng trong nlra cubi ndm.

e )

Tang trwdng kinh té phuc hoi tich cwe. Dong lyc tang trudng duy tri tir FDI, dau tu cong va tiéu dung ndi dia,

0, v)
Téng trudng GDP 8.3-8.5% 7.:52% nhung thach thirc muc tiéu 8.3-8.5% cd nam.
Ve 0, 7 . ~ o2 ” . s v ~ . N A . 2 v s
i el < 4.5% 3.27% N Lgr:q phat 3.27%, dw¢i nguwéng kieém soat. Gia xang, luong thuc On dinh, dieu hanh linh hoat. Ca nam du bao
: duadi 4.5%.
SX Céng nghiép 9-10% 9.2% + S\sm xuaft. phgc hgl. Nhur)g chi s6 PMI thap dudi ngudng SO, don hang chua bén virng — nhung can theo déi don
hang mai va chudi cung ung.
Tiéu dung 10% 9.3% + Tiéu dung dwoc hd tro béi ting lwong, gidm thué, tin dung ting va du lich phuc héi.
Xuit khiu 12% 14.5% + Xuat nhap. kh?u ~tarl‘g manh ~n‘hu'ng thang dw co lai. Thédm hut v&i Trung Qubc tang, rui ro trung chuyén va
thuong mai voi Mg can theo doi.
DU tw cdn 790,727t VND 268,134 + Giai ngan dat 29.6% ké hoach, con cham. Tuy nhién, ky vong tang t6c cudi ndm nher chi dao quyét liét va muc
9 (+18% KH2024)  t VND tiéu giadi ngan 100%.
r 4 o - ~ AY ~. ~ ~ X % i \ . ’ 7 . N AN
Tin dung 16% 9.9% ++ 'rl]'lénmdgng tang 9.9% — cao nhat tlr 2016. L&i suat thap ho trg tang trudng, con du dia lén v&i nhu cau vay cudi
0 2 'Yy o 0, by A~ ra . by .2 ~ s A . s ~ .
T{ gik S il 3.7% - Ty gia tang 3.7% do USD manh va tam ly thj trwérng. DXY giam cho thay ap luyc ndi tai. Du bao 6n dinh hon

néu Fed ndi ldng tir Q4/2025.
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I 6. Tang trudng vurot kY vong, nhwng thach thire van con phia trwéc HDSe(:urities.I

BAU TU THONG MINH

+ Trong 6 thang dau nidm 2025, kinh té Viét Nam ghi nhan mdc ting trwdng GDP an twong dat 7.52% — mirc cao nhat ké tlr ndm 2008, nher sw phuc
hoi manh mé ctia xuat khau, tiéu dung ndi dia va dau tw cdng. Riéng Quy 11/2025, d&c biét bit pha véi mirc tdng 7.96% nhe thuong mai khéi sic va dong
vén FDI t&dng manh, dat hon 21.5 tJ USD (t&ng 32% so vai cung ky). Néng, ldm nghiép va thly san tang 3.84%, déng gdp 5.6% vao tong tang trudng. Mac du
t6c do tang trudng khiém tén, khu vuc nay van gitr vai tro 6n dinh, hd tro tir xuat khdu thdy san va ndng san. Cong nghiép va xay dung tang 8.33%, déng gop
42.2%. Trong do, khu vic cdng nghiép ché bién — ché tao tdng 8.07%, va xay dung tdng 9.62%, cho thay rd sy dong gop cla dau tu cdng va héi phuc chudi
cung trng. Dich vu tang 8.14%, ddng gdp manh nhét véi 52.2% vao tang trudng, nhd su phuc hoi ré nét clia thuong mai, van tai, du lich va tai chinh.

+ Sau thang cudi nam 2025, kinh té Viét Nam dwoc ky vong gilr virng da ting nh& hiéu &ng lan tda tir dau tw céng, dong vén FDI tich cwc va ky vong
nang hang thi trwdrng tai chinh vao thang 9/2025. Tuy nhién, dé& hoan thanh muc tiéu tdng trudng cd ndm 8% nhu Quéc hoi dé ra, GDP trong nita cudi ndm
can dat binh quan trén 8.4%, & thach thic lon trong bdi cdnh xuat khdu va thuong mai toan ciu tiém &n rdi ro. DU vay, véi nén tdng vi mé 6n dinh va moi
truorng dau tu cdi thién, Viet Nam van ndm trong nhom tang trudng hang dau khu vuc, véi du béo tir cac t6 chirc quéc té dao déng trong khodng 6.2—7.2%.

I Tang trwéng GDP liy ké I Dv béo téng trwd'ng GDP Viét Nam nam 2025
Téng GDP N6ng, ldm nghiép va thay san -
Cong nghiép va xay dung Dich vu 270 7.204
2%  TTT7C CPI 6.9 6-7%
10% 0% - 6.8%
8% 6.5% 8:169% 6.5%
6% 6.2%
A /_r_f:—“-'\':_\}.——ﬂ::::_-‘\:;: ------ e 6.0%
2% &
0% 5.5%
-2%
v 3% 32 3% o) > > > D D D D < < 5.0%
% U % % % 4% % % Vv % % % 4% %
R R IR IR R SR SR SO SR USROS UOB  Citigroup World Bank ~ OECD ADB HSBC Fitch
SO U SN O SIS U G O S GO ORI S« Solutions
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I 6. Lam phat trong vung kiém soat, nhwng rui ro ngé'in han van hién hiru HDSe(:urities.I

BAU TU THONG MINH

+ Trong 6 thang dau ndm 2025, lam phat tai Viét Nam van dwoc kiém soat twong doi tot, véi chi sd gia tiéu dung (CPI) binh quan ting 3.27% so vé&i
cung ky ndm trwéc — ndm trong ving muc tidu kiém soat dwéi 4.5% ma Qudc hdi dé ra. Riéng thang 6/2025, CPI tang 0.48% so v&i thang trudc va
3.57% so v&i cung ky, chii yéu do ap luc tir gid nhién liéu, vat liéu xay dung va diéu chinh gia dich vu céng (dién sinh hoat, y té). Cac nhdm nganh nhu giao
thong, nha & va vat liéu xdy dung co mirc tdng gid manh nhat, phan anh tac dong lan tda tir chi phi dau vao va diéu chinh gid hanh chinh.

+ Buwéc sang nlra cudi ndm 2025, trién vong lam phat van & mirc 6n dinh nhwng tiém an rdi ro ngan han. Mot mat, 4p luc chi phi dau vao tir gid dau tho
thé gidi dang cé xu hudng tang tré lai, cung véi rdi ro diéu chinh gid dich vu céng (gia dién, y té, gido duc) cd thé tao ra cac dot bién dong CPI cuc bd trong
quy Il va quy IV. Bén canh do, rdi ro thién tai, thoi tiét bat loi trong mua cao diém ndng nghiép cudi ndm cé thé [Am tang gid nhdm thuc phdm — mot thanh
phan l&n trong ré CPI. Tuy nhién, lam phat van cé du dia kiém soat trong muc tiéu néu chinh sach tién té — tai khda duoc phéi hop nhip nhang. Viéc Fed duoc
ky vong gidm l&i suat tir thang 9/2025 sé& gitp Ngan hang Nha nudc linh hoat hon trong diéu hanh, tao du dia kiém soat tJ gid va gidm ap luc nhap khau.
Ngoai ra, cung hang hda trong nudc 6n dinh, hoat ddng sdn xuat va tiéu dung phuc hoi tich cuc ciing gép phan “trung hda” cac yéu té gay ap luc gid. Du bao
cd nam 2025, lam phat trung binh cé kha n&ng nadm trong khodng 3.8-4.2%, thap hon muc tiéu 5%, va phu hop vai bdi cdnh Chinh phl uu tién ho tro tdng
trudng trong nlra cudi ndm.

I Chi so6 gia tiéu dung Chi sb gia tiéu dung 06/2024 06/2025| 6 thang 2025

YoY Chi s6 CPI (YoY) ——Chi s6 CPI (MoM) MoM Chi sé gid tiéu dung toan phéan 4.34% 3.57% 3.27%
5.0% 1.2% Hang &n va dich vu &n udng 4.66% 3.01% 3.69%
4.5% 35705 1.0% D6 ubng va thuéc 14 2.63% 2.10% 2.17%
o 0.8% May méc va gidy dép 1.48% 1.35% 118%
3.0% 0.6% Nha & va VLXD 5.60% 7.23% 5.73%
2.5% 0.4% Thiét bj va d6 dung gia dinh 1.23% 1.68% 1.60%
2.0% 0.2% Thudc va dich vy y té 8.04% 12.92% 13.87%
1822 0.0% Giao théng 3.03% -1.87% -3.63%
0.5% -0.2% Buu chinh vién thong -118% -0.24% -0.45%
0.0% -0.4% Gido duc 8.01% 3.06% 1.16%
\(b&v\(&qy\%&u\%&v\%&b‘\%&v %&v w&b %0(,} m&b %&v %&v %Q(ﬁo %Opéo %Qpéo q/oqio q/o‘ﬁo qsgjo Va n r?caa, g ‘iéi .trl' va du l,ich 2.352/0 1.702/0 2.072/0

& & & > 0(0 < 0/\\ 0Q)\ OCb\ \0\ ,{\\ '{b\ 0\\ 0q/\ 0(b\ Ob‘\ 0<0\ 0<b\ Bo6 dung va d,gch vy khac 5.97% 6.68% 6.60%
Lam phat co’ ban 2.61% 3.46% 3.16%

Nguén: Téng cuc théng ké HDS Research 10



I 7. Tiéu dung ndi dia phuc hdi nhwng chwa bt pha HD securities”

BAU TU THONG MINH

+ Trong 6 thang dau ndm 2025, tdng mirc ban L& hang héa va doanh thu dich vu tiéu dung wé'c dat 3,417 nghin tg dong, ting 9.3% so vé&i cung ky — cai
thién nhe so véi mirc 8.9% cha nira dau 2024 nhwng van thap hon mirc hai chi¥ s6 cGia cac ndm 2022—-2023. Dién bién nay phan anh strc cau noi dia
tiép tuc phuc hdi, du con chiu dnh hudng bdi béi cdnh cau todn cau suy yéu va rli ro lam phat tiém an. Vé co cau, doanh thu ban (& hang hda dat 2,613 nghin
t( déng (chiém 76.5% téng mutc ban & hang hoa, +7.9% YoY); Dich vu luu trd va &n uéng dat 409 nghin tg déng (chiém 12%, +14.7% YoY); Dich vu L&t hanh dat
46 nghin tJ déng (chiém 1.3%, +23.2% YoY) nho du lich bung né; Dich vu khéc (y té, gido duc gidi tri...) dat 348 nghin tg (chiém 10.2%, +12.3% YoY) cho thay ty
trong cang ngay cang lén vao tang trudng chung.

« Trién vong tiéu dung 6 thang cudi ndm dwoc danh gia tich cwc nho lam phéat 8n dinh, chinh sach hd tro tdng cau (gidm VAT, ting lwong co s&), ting
trwdng tin dung manh va du lich phuc héi ré nét. Bén canh do, dau tu cdng téng toc co thé tao hiéu (ng lan tda dén tiéu dung cé nhan va dich vu. Tuy
nhién, mot sé rdi ro van hién hitu: bién ddng gid nhién liéu, ap luc lam phat tir chinh sach tién té ndi ldng, no tiéu dung & muic cao (~50% GDP) va nguy co
suy gidm thu nhap néu thj trudng lao déng chiu tadc ddng tir xudt khau suy yéu. DU vAy, cac bién phap diéu hanh gia va kich cau cuéi ndm duoc ky vong sé
gitp duy tri 8n dinh tam LY tiéu dung va hd tro da phuc hoi bén vitng trong giai doan cudi nam.

I Téng mirc ban 1@ Ly ké 6 thang dau ndm hang ndm I Co’ cdu nhém ban & hang hoa va dich vu
Nghin T(j VND T6ng murc ban (& hang hoa ——Tang trudng (YovY) Nghin tg 6T.2024 6T.2025 ® % YoY
4,000 14% 3,000 23.2% 25%
(]
3,500 12%
2500 20%
3,000 10%
2,000 14.7%
2,500 8% ° 12.3% 15%
2,000 6% 1,500 °
7.9% 109
1,500 4% 1000 3 © Yo
1,000 2% o0 50
500 0%
O _20/0 O Ia 2 Y s . 2 w . ~ \ . 7 OD/O
6T.2018 BT.2019 6T.2020 6T.2021 6T.2022 6T.2023 6T.2024 6T.2025 Banle hang hoa  Dich vy luyutrd, an - Dich vy I hanh Dich vy khac
uéng
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8. Chi s6 IIP ting trwédng tét, nhwng PMI bao hiéu thach thic phia trwéc

HD securities”

BAU TU THONG MINH

+ Trong 6 thang dau ndm 2025, chi s6 sdn xuat toan nganh céng nghiép (IIP) ting 9.2% so vé&i cling ki — mirc cao nhat ké tir ndm 2011. Nganh ché bién,
ché tao tiép tuc gilr vai trdo dan dat véi mic tdng 11.1%, nhér xuat khdu phuc hoi, tiéu dung noi dia 6n dinh va FDI gidi ngan tich cuc, déng gép gan nhu toan bo
vao tang trudng chung. Cac nganh nhu cung cép nudc (+11.3%) va san xuét dién (+4.5%) duy tri mic tédng kha, trong khi khai khoéng tiép tuc gidm. Bang chu
g, tdng trudng cong nghiép cai thién rd theo quy, déc biét trong quy Il véi mic tang trén 10%, phan énh xu hudng phuc héi lan tda. Nhiéu doanh nghiép ghi
nhan tang don hang, cdng suat s dung va nhu ciu lao déng, n6i bat & cac nganh dién t&, co khi, hda chéat va dét may.

+ Mac du chi sé IIP tdng manh trong 6 thang dau ndm 2025, nhwng chi s6 PMI lai ghi nhan dwéi ngwéng 50 trong 4/6 thang, dic biét thang 4 chi dat
45.6, phan anh tam Ll than trong va do'n hang méi sut gidm. Su léch pha nay cho thdy da tang san xuét hién tai chd yéu dua vao don dat hang cd, giai
ngan FDI va dau tu cong, trong khi trién vong don hang cac thang tdi chua thuc su chac chan. Vi PMI mang tinh dan dat va phan anh ky vong trong ngén han,
murc thap kéo dai cd thé bao hiéu rdi ro diéu chinh san luong trong nlta cudi ndm, nhét L& khi rdi ro cau thé gidi suy yéu, nguyén liéu bién déng va tiéu chuén
xanh tir cac thi truvong L&n gia tang. Trién vong c6ng nghiép 6 thang cudi ndm nhin chung van tich cyc nhéy dau tu cdng tang téc, thi trudng ndi dia 6n dinh va
dong von FDI tiép tuc hudng vao ché bién ché tao, nhung khdng thé xem nhe céc rdi ro bén ngoai, déc biét [a cdng thang thuong mai va nguy co gia tang rao
can thué quan tir M{j — yéu t6 co thé tao strc ép dang ké [én nganh sdn xuat — xuat khau trong nhitng thang cudi ndm.

B 1P tiiy k& 6 thang dau nam
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I 9. Tang toc giadi ngan — Kich hoat dau tw, lan tda ting trwéng HDSe(:urities.I

BAU TU THONG MINH

+ Giai ngan dau tw céng 6 thang dau ndm 2025 dat khoang 268.1 nghin tJ dong, dat 29.6% ké hoach, dat 32.5% ké hoach Thi twéng Chinh phi giao.
K&t qua nay cao hon so v&i cung kY nam 2024, tg L& gidi ngan tédng 4.3% (nam 2024 14 28.2%), va vé sb tuyét doi, tdng khodng 80 nghin tg déng. DU cd céi
thién so v&i ndm trudec, tién d6 gidi ngan van con chdm do vudng méc vé thi tuc dau tu, gidi phdng mat bang, thiéu vat liéu xay dung va néng luc t6 chirc tai
mot s6 dia phuong. Chinh phd da thanh l&p céc t6 cong tac déc biét, thuc day thi cong 3 ca 4 kip, 4p dung chuyén déi s6 va phan cap manh dé thao g& diém
nghé&n.Trién vong gidi ngan trong nlra cudi ndm duoc danh gid kha quan, véi muc tiéu dat 100% ké hoach cd ndm theo chi dao clia Thi tudng. Nhiéu dia
phuong da cam két day nhanh tién d6 céac du an trong diém nhu cao téc Bac — Nam, metro, san bay, cadng bién... Tuy nhién, van can theo sat céc rdi ro vé
phép Y, mat bdng va thi tuc dau tu cong trung han. Néu céc bién phap duoc trién khai hiéu qua, dau tu cong sé tiép tuc la ddng luc quan trong cho ting
trudng GDP va kich hoat dong von tu nhan trong nira cudi 2025.

+ Chung t6i ky vong gidi ngan sé ting téc manh mé trong cac thang cudi ndm. Thi tudng da d&t muc tiéu gidi ngan 100% vén dau tu cdng ndm 2025, va
chi dao céc b6, nganh, dia phuong giao von sém, thdo g& nut that phap Ly — gidi phdng mat bang, dong thoi phan ré trach nhiém cé nhan, thanh l&p td giam
sat va x(r Iy nghiém don vi cham tré. Nhitng bién phap quyét liét va lién tuc nay tao nén co s vitng chic dé ky vong mot “budc chuyén” dang ké vé tdc do
gidi ngan trong nlra cudi ndm, gép phan gilr virng dong luc tang trudng cta nén kinh té.

I Vén dau tw ngan sach I Gidi ngan von dau tw 6 thang 2025 theo dia phwong
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I 10. Xuat khau ting nhwng thing dw gidm, rdi ro thué quan va hang trung chuyénH

DSen:urities'I

BAU TU THONG MINH

Trong 6 thang dau ndm 2025, téng kim ngach xuat nhap khau hang héa cta Viét Nam dat hon 432 t§ USD, ting 16.3% so vé&i cung ky. Xuat khau dat
219.9 t§ USD (+14.5%) va nhap khau dat 212.2 tg USD (+17. 9%), taora théng dw thwong mai 7.66 tg USD. Tuy nhién, mic thang du nay da gidam manh so
v&i 12.2 t USD cung ky 2024 va 13.4 t§ USD nam 2023, chl yéu do nhap khau t&ng nhanh hon xuat khau. Bac biét, Viet Nam tham hut véi Trung Quéc khodng
55.8 tg USD tang t&i 42.9%, trong khi thdng du xuét sang M{Q dat 62.1 tJ USD t&ng 29.3% — hai thi tru'ng c6 dnh hudng lén dén can can thuong mai. Dién
bién nay phan dnh mot phan nhu céu gia tdng nhap khau nguyén vat liéu dau vao phuc vu san xuéat, nhung ciing lam day lén lo ngai V& radi ro trung chuyén
hang hoa, khi Viét Nam ghi nhan thdm hut thuong mai lén va gia téng véi Trung Qudc. Trong bdi cdnh dd, két qua dam phan M{ sé ép thué 20% v&i hang héa
Viét Nam va 40% véi hang trung chuyén — van (& tin hiéu can theo ddi sat, dac biét néu M{ tdng cudng giam sat thuong mai trong thoi gian téi.

DU d6i mét véi nhiéu thach thirc tir mdi trweerng thwong mai toan cau, thwong mai hang héa Viét Nam trong nira cudi ndm 2025 van dwoc ky vong
duy tri da ting trwdng tich cwe, nhe don hang xuat khau trung — dai han 6n dinh, dong vén FDI tiép tuc chay manh vao khu vue ché bién ché tao, va
hiéu (rng lan tda tir cac FTA thé hé méi. Cac nhom hang xuat khau chil luc nhu dién t, dét may, néng sdn va may mac tiép tuc duoc hudng loi tir qué trinh
tai co cAu chudi cung Ung toan cau. Tuy nhién, trién vong xuat khau van tiém &n rdi ro tir bién d6ng gid nguyén liéu, tg gid, chi phi logistics, cling nhu céc rao
can k{ thuat va tiéu chudn xanh ngay cang khat khe tai cac thi trudng lén. Trong boi cdnh do, viéc theo dbi sat cac dién bién dia chinh tri va chinh sach
thuong mai clia cac déi tac chl chot sé déng vai tro then chét trong viéc gitr vitng da tang trudng va 8n dinh cén can thuong mai cudi nam.

I Téng xuat nhap khau 6 thang dau ndm I Xuat Nhap khau 6T.2025 cha Viét Nam
) . , . . . TG USD ¥ A 2 ~ 2
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I 10. Viét Nam tré thanh ddi tac ndi bat trong cau tric thwong mai méi clia M{j

HD Securities.'“

BAU TU THONG MINH

+ Trong 6 thang dau ndm 2025, tdng kim ngach xuat khau cta M{ dat 1,086 tg USD, ting nhe 5.0% so v&i cung ky, trong khi nhap khiu ting manh
hon 12.4% lén 1,779 tg USD. K&t qud la tham hut thuong mai tdng vot 26.5% l&én 693 t( USD. Biém dang chu § & su gia tdng manh nhap khau tur EU
(+29.9%Y0Y) va Viét Nam (+42.5%Y0oY), cho thay su dich chuyén chudi cung &ng sang cac nudc ngoai Trung Quéc, trong bdi cdnh M{ gidm manh nhap khau
t&r Trung Quodc (-15.6%YoY) —
phan l&n dén tir nhdm hang tiéu dung va may moc.

dan dén murc gidm thdm hut véi Trung Quéc [An dau trong nhiéu ndm (-12.7%YoY), trong khi thdm hut véi EU t&ng 58.1%YoY, voi

Viét Nam dang ndi lén la d6i tac thwong mai quan trong hon véi My, véi xuat khau sang M{j ting ting té&i 42.5%. Tuy van chiém tg trong 5.0% trong
téng nhap khau cla M{ véi 70.5 t§ USD, Viét Nam hién la nudc cé mirc tdng thAm hut cao nhéat (+40,7%) trong s6 cac doi tac chinh clia M{. Mic tham hut
88.2 t(j USD trong 6 thang dau ndm, dirng thi tu sau Trung Quéc, EU va Mexico, cho thay vai trd ngay cang lén cla Viét Nam nhu mét trung tam gia cong, l&p
rép thay thé Trung Quéc. Bang chu y, tg trong thAm hut thuong mai cla Viét Nam trong téng thAm hut clia M{j céc ndm trudc trung binh khodng 9-11%,
nhung da tang [&n murc 15% vao thang 4-5/2025 va lén 19% vao 6/2025, chi sau Mexico — phadn &nh su thay d6i cau tric thuong mai rd rét clia MJ.

I Can can thwong mai clia M{j trong 6 thang 2025
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I 1. FDI tdng cac dw an hién hiru, dw an mé&i lo ngai trwére rdi ro thwong mai

+ Téng von dau tw truc tiép nwéc ngoai (FDI) vao Viét Nam trong 6 thang dau ndm 2025 dat 21.5 tg USD, ting 41.7% so véi cung ki 2024 - mirc cao

nhat ké tir ndm 2011. Trong d6, von tdng thém dat 8.95 tg USD (+126.6%) va gép vén mua c6 phan dat 3.28 tJ USD (+93.2%), cho thay nha dau tu hién hitu
tiép tuc mé rong quy mé. Nguoc lai, von dang kg mai chi dat 9.3 tJ USD, gidm nhe 2.5% — phan anh su than trong trudc moi truéng thuong mai toan cau con
nhiéu bat dinh, d&c biét la cdng thang thué quan gia tang tir Hoa K.

FDI tiép tuc giir vai tro tru cot trong tang trwdng kinh té, dong gop dang ké vao xuat khau, viéc lam va lan téa céng nghe DU vén déng ky mdi co dau
hiéu Chung lai, trién vong FDI nlta cudi ndm 2025 va trung han van tich cuc nh& céc yéu t6 ho tro: (1) vi thé ngay cang cao cula Viét Nam trong chudi cung ung
toan cau, d&c biét trong chién luoc “Trung Qudc +17; (2) mai trudmng vi md 6n dinh va chinh sach thu hut dau tu tiép tuc duoc cai thién; (3) mang ludi FTA thé
hé mdi tao loi thé thué quan va mé rdng thi truong; (4) ha tang logistics, cong nghiép va ndng luong duoc ddy nhanh dau tu va hoan thién trong ndm 2025.

FDI van d8i mat vé&i nhiéu rdi ro tiém an. Thit nhat, canh tranh thu hdt von ngay cang gay gat tir cdc nudc trong khu vuc nhu Indonesia, An D6 hay
Malaysia. Thit hai, thué t6i thiéu toan cau (Global Minimum Tax) du kién dp dung tir ndm 2026 c6 thé dnh hudng dén céc tap doan lon, déc biét trong linh vuc
cdng nghé va ché tao. Thir ba, bat 6n dia chinh tri va cdng thdng thuong mai cé thé khién nha dau tu tri hoan hodc diéu chinh chién lvoc rét von. Cudi cung,
chat lugng dong von con chua déng déu, khi phan lén van tap trung vao cac du an gia cdng — l&p rap, trong khi thiéu vang cac du an c6ng nghé 18i, R&D va
chuyén giao gia tri gia tdng — dat ra thach thirc cho phat trién bén virng dai han.

HD securities”

BAU TU THONG MINH

I FDI Giai ngan va Bang ky I Vén FDI vao Viét Nam I Chi s6 san xuat giira cac qudc gia
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I 12. Tin dung ting trwdng tich cuc, mat bang lai suat thap ho tro kinh té HDSe(:urities.I

BAU TU THONG MINH

Tinh dén 30/6/2025, tdng dw ne tin dung toan hé thdng dat trén 17.2 triéu
tg dong, tdng 9.9% so vé&i cudi ndm 2024 va ting 19.2% so véi cung ky —
mirc cao nhat ké tir thang 10/2016. Da téng trudng manh nay cho thay dong
von dang duoc khoi théng manh mé&, phan anh su phuc hdi ré nét clia nén kinh
té sau giai doan tram lang. V&i téc dd hién tai, muc tiéu téng trudng tin dung
~16% cho cd ndm 2025 do Ngan hang Nha nudc dé ra la hoan toan kha thi, va
co thé duoc diéu chinh linh hoat tuy theo nhu cau thuc té.

Trién vong tin dung 6 thang cudi nam tiép tuc tich cwe, khi buwéc vao mua
cao diém san xuat — tiéu dung cudi ndm, nhu cau vay vdn cta doanh nghiép
dw bao sé tang. Mat khac, méat bang |&i suat cho vay van duy tri & mic théap
nh& cdc ngan hang chd déng tiét gidm chi phi dau vao, tir d6 tao du dia hd trg
nén kinh t& ma khoéng gay ap luc l&n [én lam phat. DU vAy, can theo d&i sat chat
lwong tin dung va kha ndng hép thu von thuc clia doanh nghiép trong béi canh
rdi ro todn cau van tiém an.
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l 12. T{ gia ap lwc du DXY gidm: Phan &nh yéu t8 ndi tai va nhap siéu tang tsc  HD Securities

BAU TU THONG MINH

B chi s6 6 1a Mg (DxY)
+ Tinh dén cudi thang 6, tJ gia trung tam, tJ gia thi trwérng tw do va tyJ gia

. : 120 -10.7% s0 V6i
VCB lan lwot tang 3.0%, 3.7% va 4.6% so v&i dau nam — mirc tang manh e dau nam
nhat ké tir 2022. Ap luc |&n tg gid chi yéu dén tir viéc Fed duy tri m&t bang L4 o \
suét cao kéo dai, khién dong von toan cau quay lai Hoa Ky. Bang chu g, méc du 105

chi s& DXY gidm khodng 10.7% trong cung ky, tJ gia USD/VND van t&ng — cho 100

thay VND suy yéu tuong déi so véi USD la do cac yéu t6 ndi tai. Trong do, nhu 95
cau ngoai té gia tdng dé nhap khau, thing du thuong mai thu hep, va mét bang 90
lai suat VND thap so véi USD da lam gidm stc hdp dan cla ddng ndi té. Diéu 85
nay phan &nh rd nét chénh l&ch (&i suat thyc &m va sy mat can déi cung — céu 80
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I 13. Hanh trinh tir cd sdc thué M{j dén man ngwoc dong ngoan muc

HD Securities.'j

BAU TU THONG MINH

+ Thij trwerng dau ndm khéi sic — Ky vong phuc hdi dwg'c nhen nhém. Trong 3 thang dau nam, ching kién khéi dau tich cuc cla thi trudong ching khoan Viét
Nam. VN-Index lién tuc bt pha va vuot moc 1,300 diém nho loat yéu td ho tro nhu L&i suat duy tri & mice thap, kinh té vi moé 6n dinh, dong tién trong nudc cai
thién va tdm |J nha dau tu dan tich cuc hon. DU khéi ngoai van duy tri ban rong, niém tin t&r nha dau tu cé nhan - dac biét & nhdm FO quay lai thj truong da tro

thanh luc d& chinh, tao da cho mdt quy mé man nhiéu hy vong.

+ Cu séc bat nger — Ho6i phuc manh mé — Tam g dwoc cling c6. Tuy nhién, budc sang thang 4, thi truong bat ngd roi vao "béo tuyét" khi Mg céng bé ap thué
dén 46% lén hang hoa Viét Nam — thong tin gay soc khién VN-Index roi thang vé 1,094 diém chi trong vai phién, mic thap nhat hon mot nam. Khéng khi hoéng
loan lan réng, nhiéu c6 phiéu gidm san lién tiép, nha dau tu chao ddo. Nhung sau d6, quyét dinh hodn dp thué 90 ngay tir phia M nhu "liéu thudc trén an”, glup
thi truong nhanh chéng hoi phuc. Theo sau do, hang loat théng tin tich cuc dong loat xuét hién nhu IPO Vinpearl thanh céng, dé xuat du an ducmg sat
VinSpeed, hé théng KRX di vao van hanh va dong vén ngoai quay lai mua rong. Nhitng cu huych lién tiép da giup VN-Index bat tdng lén 1,376 diém cudi Quy
1/2025 (trong murc kY vong clia chung tdi trong Bao cdo chién lwoc ddu ndm 2025) — mitc cao nhat ké tir ndm 2022 — khép lai n&ra dau ndm bang mot chudi

tang &n tuong va tam Ly thi trudng dugc cai thién ro rét.

I Lich sl bién dong cla thi trwdrng tir thang 01/2024 dén thang 07/2025
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I 13. Nhém von héa lén va vira dan dau hiéu suat véi nhém VIN va Ngan hang HD securities

BAU TU THONG MINH

« Xét vé hiéu qua dau tw trong 7 thang dau ndm 2025, nhém cé phiéu vén héa lé&n (VN30) va vira (VNMID) ghi nhan hiéu suat sinh loi cao nhat lan ot
tang 270.5 diém va 434.8 diém, twong dwong 20.1% va 22.9% véi cudi ndm 2024. Trong dd, c6 phiéu nhdm VIN téng rdt 4n tuong, lan lwot VIC (+160.2%),
VHM (+125.0%) va céc c6 phiéu nhém Ngan hang nhu SHB (+67.8%), TCB (+37.9%), STB (+35.4%), VPB (+34.4%).

« Xét vé dong tién, nhém cd phiéu von héa l&n tiép tuc chiém wu thé véi 50.6% tdéng gia tri giao dich trong 7 thang dau nam 2025; nhém vén hoa vira
chiém 40.2% va nhdm von hda nhd chiém 9.2% téng gia tri giao dich.

I Hiéu suat theo nhém von héa 7 thang dau ndm 2025 I Ty trong gia tri giao dich trong 7 thang dau ndm 2025
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l 13. Nhém Bat dong san va Du vu tai chinh cé mic sinh l&i cao nhat HD securities ™

BAU TU THONG MINH

+ Top 3 nhém cé hiéu suat sinh l&i cao nhat (3 nhdm Bat déng san, Dich vu tai chinh va Du lich & Giai tri.

« Nhém cé hiéu suat sinh l&i thap nhat thi trwerng 18 nhom Coéng nghé thang tin, Vién théng va Thuc phdm & D6 uéng.

I Hiéu suat theo nganh 7 thang dau nadm 2025 I Ty trong gia tri giao dich san HOSE 7 thang dau ndm 2025

VNINDEX
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l 13. Nhém Bat dong san va Chirng khoan bung né vé hiéu suat va thanh khoan HDSecurities."

BAU TU THONG MINH

Tang gidm Dong tién va Chi s6 theo nhém nganh

TY TRONG DONG TIEN TANG/GIAM CHi SO

01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 % 1THANG % 3 THANG % 6 THANG % 9 THANG % 1NAM

Ngén hang 22.7% 20.9% 23.2% 21.8% 23.1% 11.0% 21.3% 16.6% 19.2% 25.6% 18.7%
Dich vu tai chinh 17.6% 14.8% 13.8% 13.6% - 32.7% 44.4% 43.6% 37.3% A1.7% 41.1%
Bat dong san 18.1% 17.8% 18.9% 18.6% 16.9% 13.6% 43.2% 77.3% 75.1% 78.2% 75.5%

Tai nguyén Co ban 5.9% 5.6% 5.3% 5.8% 9.4% 14.7% 23.1% 33.4%  32.0% 26.3%
Thye pham va dé udng 6.8% 7.2% 6.9% 1.3% 7.7% 0.2% 1.2% 5.0% -4.6%
Hang & Dich vu Céng nghiép 5.5% 6.2% -0.3% 5.7% -4.6% 13.4% 15.3% 0.8%
Xay dung va Vat liéu 5.9% 5.8% 1.4% 7.2% 3.5% 9.6% 11.9% 4.0%

Héa chat 2.6% 23.7% 8.6% 3.6% 4% 5.1%
Cdng nghé Théng tin 17% 1.7% -19.3% -8.6% 4%  -189%
Dau khi 6.4% 22.2% 0.7% 1.3% 5.9% 1.3%
Ban & 3.0% 13.5% 10.5% 9.2% 121% 1.3%
6927:"' nuéc & xing diu khi 3.7% 11.8% 10.1% 10.2% 7.8% 9.7%
Du lich va Giai tri 2.9% 32.7% 36.3% 458%  S525%  32.0%
6 t6 va phu tung - 25.8% 42.3% 29.9% 28.8% 196%  289%
Hang ca nhan & Gia dung 3.2% 19.2% 1.5% 2.4% 1.5% 2.9%
Vién théng 0.6% 10.0% 14.8% 6.4% 92%  -13.6%
Truyén théng 17.9% 22.8% 16.4% 15.9% 1.9% 15.5%
Bao hiém 1.5% 8.1% 2.9% 21.6% 18.2% 4.0%
Y t8 1.8% 10.2% 8.5% 13.9% 14.3% 8.6%
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13. Nhém BAat dong san va Chirng khoan dan dat tir dau ndm dén nay

HD securities

BAU TU THONG MINH
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I 13. Nhém VIN déng gép manh luc ting cha VN-Index trong 7 thang dau ndm HDSecurities."

BAU TU THONG MINH

« Thi trwerng ting chlh yéu nhe try, khéng lan tda déu: Chi 27% s6 luong cé phiéu chiém 43% tdng vén hda co hiéu suat vuot VN-Index, phan lén c6 phiéu
(73%) van di ngang ho&c gidm so véi chi s6 chung. Rui ro tiém &n khi da t&ng phu thudc qua lén vao mot vai nhom co phiéu, thi truong dé bi t6n thuong néu
céc tru nay diéu chinh manh. Co hoi cho giai doan sau, néu dong tién bat dau dich chuyén tr nhém tru sang cdc nhém nganh, cé phiéu vén hda vira va nhd,
murc phan hoa co thé thu hep va tao co hdi “bat kip” chi s6.

« Nhém cd phiéu Bat dong san va Ngan hang déng gép manh lwe ting VN-Index: VIC, VHM va VRE (gop 223.4 diém), GEE va GEX (gop 46.7 diém).
« Nhém cd phiéu Céng nghé va Hang ca nhan & Gia dung lam gidm chi sé: FPT (lam gidm 7.2 diém), KDH (lam gidm 1.4 diém), BSR (lam giam 1.3 diém).

I Hiéu suat dau tw tir dau ndm I Top C6 phi€u anh hwéng dén chi sd VN-Index trong 7 thang ndm 2025
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14. Nha dau tw Ca nhan van la lwe mua chinh va khdi ngoai chuyén mua rong HDSecurities."

BAU TU THONG MINH

 Nha dau tw ca nhan mua rong 43,196 tj dong trong 7 thang dau ndm 2025, trong khi dé khdi ngoai va cac qu{ ETF van lién tuc rat rong, nhwng dan
chuyén mua rong vao thang 7. Trong dd, t6ng gia tri ban rong ctia khoi ngoai khodng 31,119 t dong. Cac quyj ETF rut rong gan 8,246 dong, trong dé céc qui
ngoai ETF rut rong gan 6,400 t déng (78% t6ng gid tri, tap trung & Fubon FTSE Vietnam ETF, VanEck Vietnam ETF, Xtrackers FTSE Vietnam ETF) va cac quyj
noi rut rong gan 1,846 tg déng (22% t6ng gia tri, tap chung & céac quj DCVFMVN30 ETF Fund, SSIAM VNFIN LEAD ETF, KIM GROWTH VNFINSELECT ETF).

I Phéan loai Nha dau tw I Giao dich NBT nwéc ngoai
T4 VND Chi s6 Ty VND
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l 15. Tai khoan mé& méi tiép tuc tang véi Margin cao ky luc

S6 tai khoadn toan thij trwerng tinh dén 31/7/2025 khoang 10.4 triéu tai
khoan, ting 12.9% so vé&i dau ndm. Phan anh sy quay tré lai rd nét cla
nha dau tu cd nhan. Trai nguoc v&i xu hudng gidm déu ndm trudc, ndm
nay chuing kién dong tién FO vao manh sau Tét. Biéu nay cdng cod cho da
phuc hoi cla thi truérng va cho thay kY vong clia nha dau tu vao trién vong
2025 tich cuc hon.

Margin ting manh — Nha dau tw tan dung don bay dé t6i wu loi nhuan.
Bdo cédo tai chinh Quy 2/2025 clia 67 cong ty ching khoén cho thay du no
cho vay giao dich ky qu{ dat gan 292.7 nghin tJ dong vao 30/06/2025,
tang 20.9% so vai cudi ndm 2024 va 33.8% so vai clung kY ndm ngoai.

I Cho vay Marrgin clia cac Cdng ty chirng khoan
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BAU TU THONG MINH
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I 16. Ky vong dat cac tiéu chi nang hang ciia FTSE Russell ky thang 9/2025 HDSecurities.lj

BAU TU THONG MINH

- Viét Nam da dat tién bo ro rét trong 6 trinh nang hang, véi viéc trién khai hé théng KRX, cai thién co ché pre-funding va dap &rng phan l&n tiéu chi
vé minh bach, thanh khoan va ha tang giao dich. Cac co quan quédn l§ ciing thé hién quyét tdm cai cadch nhdm dap (ng yéu céu cla FTSE Russell. Mot s6
tiéu chi nhu ban khéng, cho vay ching khoan, CCP va gi¢i han s& hitu nudc ngoai van dang trong qua trinh hoan thién. Néu céc cai cach nay duoc thuc day
dung tién dé trong nlra cubi ndm, Viét Nam co co s& dé dugc xem xét dua vao danh sach theo ddi nAng hang trong ki danh gia thang 9/2025.

Nhdém tiéu chi (Ky dang gia thang 3/2025) Tiéu chi cu thé Trang thai
Chu ky thanh toan T+2 (DvP) Dat (Pass)
. . Cod trung tadm luu ky ching khoan (Central Securities Depositary) Dat (Pass)
Co so ha tang giao dich )
Hé thong thanh toan trung tam (Central Counterparty Clearing House) Dat (Pass)
Co ché tai khodn hoat déng & cap do luu ky (securities and cash) Dat (Pass)
Gidm sat bdi co quan quan Ly chinh thirc DPat (Pass)
Khong han ché lén hodc phat trong dau tu va rat vén Dat (Pass)
Chinh sach va méi truong i ‘
Quuy trinh dang ky don gidn cho nha dau tu nudc ngoai Dat (Pass)
Han ché vé s& hiru nude ngoai tai nhiéu nganh M6t s6 nganh van gidi han
Minh bach thi trwdrng Cung c&p thong tin chiéu su thi trutrng va béo céo giao dich kip thoi Pat (Pass)
Phat trién sdn phadm phai sinh va cho phép ban khéng (short selling) Chua dat (Not Met) Du kién trién khai ndm 2026
San pham tai chinh Giao dich cho vay chirng khoan (stock lending)

Giao dich ngoai san (off-exchange transactions)

. Chi phi giao dich (implicit va explicit) hop Y Chua dat (Not Met) CE?O ho"n mu'clfcrup.g bl,nh cac
Chi phi va hiéu qua giao dich thi truong mai ndi khac
Tinh hiéu qua cla co ché giao dich

Van con phtrc tap, yéu cau

Thi trwworng ngoai hoi Phat trién day du va dé tiép can Chua dat (Not Met) cai thidn quy dinh
Canh tranh trong dich vu méi gioi Dat (Pass)

Dich vu méi gi@i va lwu ky

Dich vu luu kY ¢ tinh canh tranh va chét luong cao Bat (Pass) Nguén: FTSE, HDS téng hop 34



I 16. Ky vong dat cac tiéu chi nang hang ciia FTSE Russell ky thang 9/2025 HDSecurities.lj

BAU TU THONG MINH

Hai yéu t6 dwoc coi la quan trong nhat dé Viét Nam dwoc nang hang lén FTSE — Emerging la Co ché bu trir va TJ & sé hitu nwéc ngoai:
« Co ché bu trir: Van dé nay vé co ban da duoc gidi quyét.

« Ty lé s& hiru nwérc ngoai: Van (& rao can lon, dic biét khi nganh ngan hang — chiém t{ trong cao nhat trong ré VN30 — dang bi gidi han room ngoai. Hoat
ddng mua vao cla nha dau tu nudc ngoai khdng manh nhu ky vong khi chua thay su thay déi tich cuc vé tg lé s& hitu nudc ngoai trong 3 thang gan day.

-m Vén héa (tg VND) | S& hiru nwére ngoai (15/04/2025) | Sé& hiru nwéc ngoai (31/07/2025) Thay déi

1 124,307 29.9% 30.0% 0.11%
2 BCM Becamex IDC 72,140 2.0% 2.1% 0.15%
3 BID BIDV 277,344 17.6% 17.4% -0.17%
4 | CTG VietinBank 255,075 26.8% 27.2% 0.41%
5 ' DGC Hoa chat Burc Giang 40,370 15.4% 14.9% -0.51%
6 | FPT FPT Corp 178,698 41.9% 40.2% -1.68%
7 | GAS PV Gas 162,347 1.7% 1.8% 0.11%
8 GVR Tap doan CN Cao su VN 121,000 0.7% 0.7% -0.02%
9 HDB HDBank 98,735 16.9% 17.4% 0.49%
10 HPG Hoa Phat 208,005 21.7% 21.9% 0.28%
n LPB LPBank 107,841 0.8% 0.9% 0.14%
12 MBB MBBank 186,730 22.3% 23.2% 0.98%
13 ' MSN Tap doan Masan 109,890 24.9% 25.4% 0.51%
14 MWG Thé gidi di dong 107,040 46.8% 48.7% 1.87%
15 PLX Petrolimex 47,584 17.5% 16.7% -0.76%
16 ' SAB SABECO 61,306 59.5% 58.9% -0.54%
17 | SHB SHB 76,223 3.0% 5.3% 2.33%
18 SSB SeABank 56,900 0.1% 0.3% 0.18%
19 | SSI Ching khoan SSI 69,607 35.9% 41.9% 5.97%
20 STB Sacombank 101,990 21.0% 20.0% -0.98%
21 TCB Techcombank 269,877 22.5% 22.5% 0.02%
22 TPB TPBank 48,084 23.7% 24.5% 0.78%
23 ' VCB Vietcombank 520,559 22.4% 22.0% -0.44%
24 'VHM Vinhomes 400,473 12.4% 10.5% -1.94%
25 VIB VIBBank 66,378 5.0% 5.0% 0.01%
26 ' VIC VinGroup 453,104 9.4% 6.9% -2.52%
27 VJC Vietjet Air 76,318 12.6% 7.9% -4.76%
28 'VNM VINAMILK 128,114 49.3% 49.1% -0.20%
29 VPB VPBank 215,009 24.6% 25.6% 1.05%
30 VRE Vincom Retail 68,397 19.2% 18.4% -0.85% 35
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I 17. Tang trwédng Quy 2/2025 tich cwc dan dat b&i nhém Bat déng san HDSecurities."

BAU TU THONG MINH

" . Vén héa Quy 4

Théng ké 386 doanh nghiép (dai dién ho'n 99% von héa san HOSE) cong bd Két qua kinh doanh Quyg 2/2025, Téng Loi nhuan sau thué tang +32.6% so
v&i cung kY ndm 2024, trong dé nhom Tai chinh tang +16.9%YoY va nhom Phi tai chinh tdng +55.1%YoY (déng gop 24% tir nhdm BAat ddng sén).

Liiy ké 6 thang dau nam 2025, Téng Loi nhuan sau thué toan san ting +24.9%YoY, trong dd nhém Tai chinh tédng +15.2%YoY va nhém Phi tai chinh téng

+39.8%YoY (déng goép 22% tir nhdm B4t ddng san).
%YoY | %YoY P/E P/E P/B P/B
1H2024 | 1H2025 dau nam | Q2/2025 | dau nam | Q2/2025
95

1 | Ngan hang 19 | 2585387 56626 59,576 55568 67,622 64,764 69,000 144%  15.8% 157%  151% 10.5 153 168
2 Dich vy tai chinh 19 | 294236 3058 2715 2856 2034 2928 3634 -42%  338% 365%  137% 16.4 24.1 148 2.01
3 Bao hiém 5 53,056 941 827 747 888 1097 1132 166% = 868%  103% 261% 15.0 14.1 149 147
4 | B&tdong san 57 | 1332268 4387 864 17372 21378 8937 16197  1037% 880% . -557% 93.3% 18.1 189 124 2.01
5 Banld 11 150,630 1165 1424 1227 1279 1995 2,084 71.3%  464%  1767.8% 57.6% 32.3 22.8 3.39 3.49
6  Céng nghé Théng tin 8 197,475 2279 2477 2596 2872 318 2929 | 368% 182% 232%  271% 30.2 202 5.63 412
7 | DAukhi 3 131,083 2397 2189  -899 764 753 2465 = -686%  12.6% -2.8%  -29.8% 200 329 133 135
8 | Bién, nuéc & xéng ddu khidét = 36 345179 3367 5005 5718 4255 5907 9,081 | 754%  814% | -406% 79.0% 309 146 178 177
9 Du lich va Gidi tri 9 183258 5149 1578 1624 1933 4301 3792  -165% 1404%  890.0% 20.3% 222 200 748 530
10 Hang & Dich vy Céng nghiép 41 219674 2435 4089 3077 3870 3023 4633 241%  13.3% 16.1%  17.3% 18.4 17.8 274 277
11 Hang cé nhan & Gia dung 19 55028 1282 1092 860 134 1253 1298 -22%  18.9% 16%  7.5% 14.4 10.8 161 140
12 | Héa chat 25 | 237,838 2592 3417 2848 4201 3477 4278 341%  252% 203% 29.0% 185 17.9 195 191
13 O t6 va phy ting 9 18,406 272 343 148 217 188 3722  -310%  9852% = 108.9% 535.6% 280 82 136 152
14 | Tai nguyén Co bén 26 | 260218 3788 3977 3091 3151 3992 5069 | 54% 275%  2336% 16.7% 20.1 20.6 138 161
15 | Thyc phdm va dé uéng 31 441639 5184 7018 7285 7243 5593 8949 79% | 215% = 134% 19.2% 215 17.8 2.95 2.66
16 Truyén théng 3 3,381 12 20 35 86 21 37 720% 825% 330% 785% . 2297 651 206 2.28
17 | Xay dyng va VAt liu 52 153170 2208 2024 1983 2502 2064 2932 | -B5% 44.8% 389% 18.0% 22.0 15 139 155
18 Y& 13 40,986 626 600 467 653 612 582 -23% -30% = -148% -26% 15.7 16.2 160 160
VN-Index 386 6,702,914 97,769 106986 106,403 126,262 114,025 141814| | 166% 326%| | 88% 24.9% | 13.3 14.4 168 196

Nhém Tai chinh 43 2,932,679 60,625 63,118 59,171 70,544 68,789 73,766 13.5% 16.9%|| 16.5% 15.2%| 9.3 10.8

Nhém Phi tai chinh 343 3,770,235 37144 43,867 47232 55719 45236 68,048 21.8% - - 15.9 17.4

Nguén: FiinX, HDS Research 36
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+ Thi trwerng chirng khoan Viét Nam nam 2025 tiép tuc trién vong tich cwc nho:
(1) K&t qué kinh doanh cla cac doanh nghiép niém yét tiép tuc phuc héi tich cuc,
(2) Fed duy tri 16 trinh gidm L&i suat tir cudi ndm 2025 khi lam phat M ha nhiét; (3)
NHNN &n dinh chinh sach tién té ndi ldng, thic day tin dung hd tro téng trudng; (4)
Viét Nam tiép tuc thu hut dong vén FDI va huéng loi tir xu huéng dich chuyén
chudi cung tng; (5) Trién vong nang hang thi trudmg, ho tro thu hat dong vén ngoai
md&i tir cac quy ETF va qu{ chd dong.

« Tuy nhién, rdi ro van hién hiru tir bat 6n dia chinh: (1) Xung dét Nga-Ukraine van
con kéo dai va cang thang Trung Bong leo thang, gay ap luc lén gid dau va chi phi
van tai; (2) Ba phuc héi clia Trung Quéc con yéu; (3) Chinh sach thué quan tir chinh
quyén Trump c6 thé khién déng USD t&ng gid, tao ap luc tJ gid va chi phi von.

I Muc tiéu tang trwédng va VN-Index

Nam 2020 2021 2022 2023 2024 2025F (*) 2026F (*)
VN-Index 1,104 1,498 1,007 1130 1,267 1,427-1,520 1,654-1,680
% YoY 14.9% 35.7% -32.8% 12.2% 12.1% 20.0% 14.5%
YoY LNST -0.4% 38.0% 5.2% -4.2% 17.3% 15-16% 18-20%
P/E 19.6 10.8 1.8 13.4 14.7 141-14.9 13.8-14.0
P/B 2.67 1.67 1.34 1.59 1.94 1.54 - 1.64 1.51-1.53

(*) Mdrc hop g theo kg vong téng truo'ng hién tai. Tuy nhién, trong giai doan hung phan thl truo'ng cd thé
ch&p nhan murc dinh giad cao hon nham phén énh ky vong dai han hon, nhung ciing tiém &n rdi ro diéu
chinh nhanh khi tdm g ha nhiét hodc dong tién suy yéu.

BAU TU THONG MINH

[ chi s6 P/E ctia VN-Index

L P/E
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BAU TU THONG MINH

+ VN-Index hién dang & mirc P/B ~2.0x va P/E ~14.7x. Lich s&r ghi nhan 11 lan VN-Index bwéc vao vung P/B = 2. Trong dd, co 9 lan chi sé diéu chinh
manh ngay sau do (gidm >5%), phan anh rui ro khi thi truong tdng vuot nén tdng co ban. Chi cé 2 1an thi trudng bung nd: giai doan 2017-2018 va 2021-2022.

« Giai doan hién tai cé6 mot s6 diém twong dong giai doan 2017—2018: NHNN duy tri l&i sut thap hd tro kinh t€, tdng trudng tich cuc, doanh nghiép én
niém yét va tang von, dong tién hung phan tir nha dau tu trong nudc va khéi ngoai quay lai véi ky vong nang hang thi trudng. Khac biét & moi trudng toan
cau hién tai phirc tap hon tir chinh sach thué déi ing clia My, cang thang dia chinh tri. Ngoai ra, trong nudc, Chinh phl thé hién quyét tdm cao trong cai cach
thé ché, thuc ddy dau tu cong, cai thién méi trudng kinh doanh va muc tiéu téng trudng quyét liet hon — day la yéu t6 nén tadng hd tro tam Y thi truong.

« Kich ban tich cwe, VN-Index chinh phuc ngwéng P/B ~2.00-2.05 (1,614-1,654 diém). Diéu kién: (1) Khong xuat hién cu séc bat loi, (2) L&i sudt duy tri &
murc thap hd tro nén kinh té, (3) Téng trudng loi nhuan doanh nghiép san HOSE vuot 20% cho ca ndm, trong dé nhdm Bat déng sdn budc vao chu ky mdi, (4)
Chinh sach cai cach, thic ddy tang truéng va nang hang thi truong duoc trién khai manh mé. Néu dién bién dién ra tuong tu giai doan 2017-2018, lich st
cho thay sau khi birt phd VN-Index ghi nhdn murc tang tiép theo 10-15% trong 2—4 thang véi cac nhip diéu chinh k{j thuét xen k&, dong tién xoay vong nhanh
gita cdc nhdm nganh, va cudi chu kY thuong 1a hung phan & nhdm midcap/penny trude khi bude vao pha phan phoi.

« Néu chinh phuc that bai vé&i rdi ro: (1) Ap luc bdn manh nhém 27% c6 phiéu vuot VN-Index, trong khi phan con lai van yéu, (2) T§ gid tdng ndng gay ap luc
dén (ai suét, (3) Khéi ngoai chua thuc sy quay lai va nAng hang van chi la ky vong. Trong khi céc ln that bai thi truong thudng gidm 7-12% trong 1-3 thang.

J chi sé P/B cia VN-Index [ Gis tri rong Lug k& theo nha dau tw trén HOSE
Kinh té téng truéng cao, dong L&i suat thap kg luc, bom Nghin tg . a 2 L . .
vérj ngoAgi manh, nhiéu “6ng lon” tién hau COVID, b.tmg né 200 ——Canhan ——ToO0chitc  ——Khobi ngoai
Chiso niem yet (VPB, TCB, HDB, VHM, tai khodn ca nhan, thanh P/B
VRE, SAB, PLX...), n,hc'Jm dau co Khoan ki lu;: 150
1800 FLC — ROS bung ng, séng Ngan o) 4.0
1,600 hang & BBS, 14 suét thap 5 100
1400 +15 Std ' 0 S0
1,200 —_—
1,000 /= : ' 0 = ~
800 g ' -50
600 : _‘IOO
400 ' :
200 —— VN-Index PB Binh quan =----- +158TD ------ 1.58TD as 150
0 0.0 -200
CEENNPOTILLoeEE0 00203 R NIRRT IRE REEREEREEEEEE R R R
9557889883988 008SICRETISNNNERNRE S8 8L P8R EEE
3888883888838838588383338838385888 3388283388909 838829838¢
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il 17. VN-Index thiét 4p dinh lich si¥ méi HD securities -

VN-Index cé ROE ~12.8% va ting truwd'ng EPS 12 thang hon 20% (tlr Bloomberg consensus) vé&i P/B 2.0 lan va P/E 14.7 lan, dang tién dan dén tiém céan
v mot so thi trurng co mue sinh Lo va tédng trudng tuong duong, nher ddng luc tdng trudng loi nhuén tich cuc va tién trinh ndng hang thj truong tao thém luc

hut dong von ngoai.

I P/E trailing va EPS growth theo thij trwéng I P/B va ROE theo thij trwong
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TRIEN VONG E)AU TV
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l Trién vong nganh cudi ndm 2025 HD securities ™

BAU TU THONG MINH

BBS
Khu cong
nghiép

Cong nghé

Bat dong san Van tai
dén cw dworng thuy

Chirng khoan

Hang khéng

B Tichcuc

Thwe pham va .
do uéng Trung lap
- Tiéu cuc
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I Co héi dau tw cudi ndm 2025 HD securities

BAU TU THONG MINH

Tin dung kho'i thong dong
vdn, thic day dong luc
tang trwéng kinh té

Chu ky phuc hoi
hang hdéa / nang luvong

PAau tw cong ha tang
va nang lwong

Al & Chuyén déi s6

Nang hang thj truo'ng

1 ACB Ngan hang
2 HPG Thép

3 PVS Dé&u khi

4 MWG Ban &

S CTD Xay dung
6 FPT Cbéng nghé
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Co phiéu tiém nang HD securities -
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Vén héa Gia muc tiéu Lei nhuan rong s
o P/E P/B : Upside : : Luan diem dau t
(TG VND) (VND/cp)  ~P¥'°®  2025F %Yoy

- Loi nhuén trudc thué quy 2/2025 dat 6,093 tyg d{jng, tang 33% so voi quy trudc va tang
8.8% so vai cung ky. Tang trudng loi nhuén chl yéu dén tir tdng thu nhap &i thuan va kiém
ACB 134,580 79 154 29500  12.6% 18751  M.7% soat tot chi phi hoat dong (CIR duy tri & mitc 32%). , ]
- Chat luvong tai san tot vai tg 1é no xau & mirc thap, hoan tat chuan Basel |l
- Chién lugc mé rdng sang nhom doanh nghiép vira va lén gitp duy tri da tang trudng.

- San luong tiéu thu phuc héi tich cuc vdi 6 thang dau ndm, HPG tiéu thu gan 5 triéu tan thép,
tang 23% YoV, riéng thep HRC tang 42% YoY.

- Loi nhuén quy cao nhat 3 ndm vai lgi nhuén rong 4,265 tg dong (+28.5% YaY).

- Giai doan 1dy &n Dung Quéat 2 d& di vao hoat dong, b& sung coéng sudt HRC — sdn pham co
bién lgi nhuén cao. HPG khéi cong nha may san xuat ray thép phuc vu cac dy an duong sat
trong diém.

- Trién khai nhiéu du an trong diém nhu L6 B — O Mén, Su T Tréng 2B véi quy md hang t{
USD, cung loat du an dién gio ngoai khoi tai Bai Loan, Viét Nam.

PVS 15,773 12.5 1.13 40,200 21.8% 1,826  29.3% - Tai chinh lanh manh va da tang trudng tich cuc vaoi lgi nhuan rong Quy 2/2025 tang 52.6%
YoY. PVS duy tri tg L& tien mat va dau tu tai chinh ngan han lon, no vay thap, nén tang virng
chac dé mé réng quy mé hop dong.

- Loi nhuan quy 2/2025 L&p kg luc mai, bién loi nhuén cai thién gidp Lai sau thué dat hon 1,658
tg déng, tdng 41.4% YoY.

MWG 101,718 20.8 3.43 78,900 14.7% 4822 29.2% - Tiém nang phuc hoi nhe méi truong Lai suat thap ho tro strc mua va tdm g tiéu dung. Mang
Béch Hoa Xanh tiép tuc cdi thién bién lgi nhuan

- Tich cuc tai cau tric chudi ban L&, tinh gon van hanh, va téi wu chi phi.

- Vi thé hang dau trong nganh xay dung: tham gia thanh cong cac du an lon va phirc tap nhu
Landmark 81, nha may VinFast, va nha may Hoa Phat-Dung Quat.

- KQKD ndm tai chinh két thic 30/6/2025 khéi sdc: LNST dat 454 t(j ddng (+46.6% YoY), riéng

HPG 199,178 14.8 1.64 30,600 179% 16,813 39.9%

- Backlog dbi dao >35,000 tg dong, tring thau maéi tdng 32%, tg & khach hang quay lai >70%
dam bado ngubn viéc va duy tri tédng trudng 6n dinh.
- Doanh thu 7 thang 2025 dat 38,091tJ dong (+11.2 %) va loi nhuédn sau thué cla c6 déng cong
ty me la 5,147 t§ dong (+20.1%) so va&i cung ky nam trudce.
EPT 168,307 19.4 505 120,400 51.9% 1163 18.4% - FPT dang dau tu manh vao nha may Al va trung tam Al tai Quy Nhon (180-200 triéu USD), xay

dung nén tadng dé khai thac lan séng Al toan cau vao 2026.
- Chinh phi d&t muc tiéu kinh té s6 chiém 30% GDP vao 2030, khung phap gy méi cho tai san
s0O (tr 2026) mé ra khéng gian tang trudng manh cho Al, blockchain, fintech.
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DAU TU THON

NGAN HANG TMCP A CHAU
ACB: 29,500 VND/CP (+12.6%)

“Duy tri tdng trwdng 6n dinh véi loi nhuén kg vong phuc héi”



4 A} L B 1
I ACB - Duy tri téng trwé'ng 6n dinh véi lei nhuan ky vong phuc hoi HDSecurltles

BAU TU THONG MINH

Ngan hang ban & hang dau cé chat lwgng tai san tot Théng tin c6 phiéu

- Tién phong hoan thanh chuan BASEL Il va chién lwgc than trong, du no clia cdc nha phat trién Gia myc tiéu VND/CP 29,500
BBS dudi 2% va cho vay ngudi mua nha chiém 22%, ciing khéng dau tu trai phiéu doanh nghiép. Gia dong cira 25/08/2025 26,200
+ Tang trudng tin dung 6 thang dat 9.1% - gan mirc binh quan toan nganh. Téng truéng tin dung T§ suat loi nhuén ky vong % 12.6%
duoc daD.dalt boi mangbban le va dganh Qghleg vua & nho; Tg:! & NG’ xau giam con 11.2775"/0 S0 VOi muc Gi4 cao nhat 52 tudn VND/CP 29,450
1.51% cubi nam 2024 - nam trong nhom thap nhat nganh, phan anh nang luc kiém soat rdi ro hiéu qua. : : §
. . i . . o on . L L. Gia thap nhat 52 tuan VND/CP 18,214
* Lgi nhuan trwdc thué quy 2/2025 dat 6,093 ty dong, tang 33% so vei quy trwdc va tang 8.8% R
so v&i cung kY. Téng trudng loi nhudn chl yéu dén tir tédng thu nhap &i thuan va kiém soét tét chi phi Gia tri s0 sach VND/CP 16,978
hoat dong (CIR duy tri & muc 32%). Vén hoa T§ dong 134,580
« Chung t6i xac dinh gia muc tiéu clia ACB la 29,500 VND/CP bang két hop phuong phép dinh gia lgi Co phiéu lwu hanh Triéu CP 5,137
nhuan thang du (RI) va P/B (1.5x). KL khép bq 3 thang Triéu CP 15.4
Rui ro GT khép bg 3 thang T{ dong 369
« NIM c6 thé chju ap luc do canh tranh huy déng va hd tro L&i suat cho vau. Ty & free-float % 85.0%
« Bién dong vi mo, rui ro tir bat dong san va canh tranh cé thé anh hudng dén loi nhuan ngan han. S& hiru nudéc ngoai % 30.0%
l sién déng gia Bchissp/B B co causé hiu S0% oy,
3.0x "~ 3.6%

VND/CP mmm Khoi lugng  ——Gid CP Trigu CP

o5 2.5%
25,000 8o % +1 Stdev /
20,000 WMW é% 2.0x M ) ,Aﬂ } Trung binh /
r J
15,000 50 15x WMI,, M
v
40 -1 Stdev 80.0%
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5,000 | | | 2(‘33 0.5x
| il
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ACB - Duy tri téng trwéng on dinh vé&i loi nhuan ky vong phuc hoi

Két qua kinh doanh

Thu nhap l&i thuan

Thu nhap ngoai lai

Hoat déng dich vu

Kinh doanh ngoai h6i va vang
Mua béan ching khodn kinh doanh
Mua ban chirng khoan dau tu
Hoat déng khac

Thu nhép tir gép von, mua cé phan
Téng thu nhap hoat ddng

Chi phi hoat déng

Chi phi du phong rii ro tin dung
Lei nhuan sau thué

LNST clia c6 ddng Céng ty me

Chi s6 tai chinh

Téng trwéng

Tién gli

Cho vay

Hiéu qua

NIM

Ty L& no x4u (NPL)

Chi phi/ Thu nhap (CIR)
ROE

ROA

2021 2022 2023
18,945 23,534 24,960
4619 5257 7,787
2894 3526 2922
872 1048 1,110
450  -388 168
244 21 2,647
139 990 863
20 59 76
23,564 28,790 32,747
8230 1,605 10,874
3,336 71 1804
9,603 13,688 16,045
9,603 13688 16,045
2021 2022 2023
76%  90% 16.6%
154% 148%  17.9%
402% 426% 3.87%
08%  07%  12%
349% 403%  33.2%
239% 265% 24.8%
20%  24%  24%

2024

27,795
5,720
3,239

1171
200
450
624

36

33,515

10,903
1,606

16,790

16,790

2024

11.3%
19.0%

3.60%
1.5%
32.5%
21.7%
2.1%

2025F

30,669

6,610
2,860
1,390
108
2,185
0

57

37,279

11,996

1,824
18,751
18,751

2025F

11.9%
18.2%

3.41%
1.5%
32.2%
20.0%
2.0%

Bang can doi ké toan

Tai san sinh Lai

Tién mat, vang bac, da quy
Tién gtri tai NHNN

Tién glri va cho vay céc TCTD khéac
Chirng khoan kinh doanh

Cho vay khach hang

Ching khoan dau tu

Tai sdn c6 dinh

Tai sdn Co khac

Téng no’

Tién glri va vay cac TCTD khac
Tién glri clia khach hang

Phat hanh gidy t& co gia

Cac khoan no khac

Vén chi sé hiru

Vén diéu &

Loi nhuén chua phan phoi

Téng ngudn von

508,954
7,510
32,350
49,819
11,260
356,051
59,475
3,763
7,317
482,869
54,394
379,921
30,548
18,007
44,901
27,019
10,445

527,770

2022
585,151
8,461
13,658
85,971
1131
408,857
75,535
3,981
10,181
549,437
67,841
413,953
44,304
23,339
58,439
33,774
15,172

607,875

HD securities -

2023
696,254
6,909
18,505
14,874
7177
482,235
73,463
4,763
10,869
647,839
89,507
482,703
52,410
23,102
70,956
38,841
20,286

718,795

2024
842,020
5,696
25,220
117,882
3,881
573,947
121,090
5,412
10,821
780,544
1,592
537,305
101,650
29,997
83,462
44,667
23,734

864,006

BAU TU THONG MINH

961,678
5,981
26,481
123,776
4,172
678,222
133,199
5,031
11,251
884,057
133,910
601,122
m815
37,210
104,057
51,367
35,026

988,114
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TAP BOAN HOA PHAT

- HPG: 30,600 VND/CP (+17.9%) J—
O i “Béng luc tir dau tw céng va bat déng san héi phuc” T M%
- Sy T " ., ) # : Tl
}‘.‘ - . - - .




. . . e B
I HPG - Bong luc tir dau tw cong va bat dong san hoi phuc HDSECUTItIeS

BAU TU THONG MINH

Phuc hdi tich cwc va mé réng céng suat, sin sang cho chu ky ting trwdng méi Théng tin c& phiéu

+ Loi nhudn quyg cao nhat trong 3 ndm: loi nhuén sau thué dat 4,265 t{ dong, tdng gan 28.5% so voi Gia myc tiéu VND/CP 80,600
cung ky va la mdc cao nhat ké tir quy 2/2022. Nho tiéu thu thép phuc hai va déng gop tir mang sén Gia dong clra 25/08/2025 25,950
pham cong nghiép, dac biét la 6ng thep va thep ma. Tg suat leii nhuan kY vong % 17.9%

+ Tang trw&ng séAm 7lu'9'pg rpgnh mé tlr Dung Quat 2: 4.§9A,triéu tcén thep tiéu thu trong 6 thang, tang Gia cao nhat 52 tuan VND/CP 28,500
19%YoY — nbi bat o thep xay dung (+21%), HRC (+12%) va 6ng thep (+35%). DR R

. . . ) o, = L L . . ) . . ) . ) Gia thap nhat 52 tuan VND/CP 17,749

+ Bong lwe tw chinh sach va san pham mé&i: Hoa Phat sé khoi cong nha may san xuat ray thep va thép Gia tri o8 sach VND/CP 15834
hinh dac biét trong thang 8/2025, dén dau nhu cau tu cac du an giao thdng trong diém nhu duong sat 18 TS0 sac '
cao tdc Bac — Nam va metro Ha Noi, TP.HCM. Von hoa Tg dong 199,178

« Chung t6i dung phuong phap P/B forward (1.5x) va P/E forward (14x), xac dinh gid muc tiéu cta HPG C6 phiéu luu hanh Triéu CP 7,875.5
la 30,600 VND/CP. KL khép bg 3 théng Triéu CP 53.5

Rui ro: GT khop bg 3 thang Tg déng 1414.8

« Tinh chu ky, dé chju tac dong tlr phuc hbi bat déng sdn va dau tu cong. Bién ddng gid nguyén liéu va Ty (& free-float % 55.0%
canh tranh tu thep nhap khau la rui ro lvu y néu chinh sach phong ve thuong mai cham trién khai. S& hitu nudc ngoai % 213%

ll Bién dong gia B chissp/Evar/B B co csu cé déng
VND/CP s Kh6i luong  —— Gid CP Trigucp P/E —P/E P/B P/8
30,000 100 30 Loi nhuan bi am 4.0
3.5
25
25,000 80 3.0
20
60 2.5
20,000 15 r,) 2.0 55.1% \ 6.9%
40 10 1.5 \ 2 304
1.0
15,000 20 c 2.3%
05 16%
10,000 0 0 0.0 3.7%
< ¥ Y Y ¥ S W0 W0 W N W WD W VRR20000KITNINNAIIJIIILR m Tran Binh Long V@ Thi Hién
bl el NI VN NN NNNNNNNN A ! ! R
8 8 88 8088388 88 ggaagoogagggggggggggg m Tran Tuan Duong ® Tran Vi Minh
NN N N A N N N N O N e R N e T T Nguydn Manh Tué = Nguyén Ngoc Q
R 3 0 06 S d =S A0 I B o CNCOAEsNYOACOABSNSoND guyén Manh Tuan guyén Ngoc Quang
O Q0 8 - - O 06 o o o o oo+ CO~T00~-00~-0O0 m VOF Investment Khac
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HPG - Bong luc tir dau tw cong va bat dong san hoi phuc HDSecurltles

BAU TU THONG MINH

Két qua kinh doanh Bang can doi ké toan 2021 2022 2023 2024 2025F
Doanh thu thuan Tai sdn ngan han 94,155 80,515 82,716 87,079 95,196
Loi nhuan gép Tién va tuong duong tién 22,471 8,325 12,252 6,888 9,613
Thu nhap tai chinh DAau tu tai chinh ngan han 18,236 26,268 22,177 18,975 22,473
Chi phi tai chinh Cac khoan phai thu ngdn han 7,663 9,893 10,702 7,622 10,768
Chi phi [57 vay Hang ton kho 42,134 34,491 34,504 46,521 47,294

Chi phi ban hang Tai sdn ngan han khac 3,650 1,538 3,081 7,073 5,047
Chi phi QLDN Tai sén dai han 84,082 89,821 105,066 137,41 146,670
Loi nhuan khac Phai thu dai han 809 894 1,881 950 1,151
Loi nhuan sau thué Tai san c6 dinh 69,281 70,833 71,998 67,428 75,368
LNST clia 6 ddng Cong ty me Tai sdn d& dang dai han 9,699 13,363 26,099 63,749 63,749
Tai s&n dai han khac 4,286 4,729 5,048 5,147 6,402

Chi sb TONG TAI SAN 178,236 170,336 187,783 224,490 241,866
Téng trwéng No phai tra 87,456 74,223 84,946 109,842 106,713
Doanh thu No ngan han 73,459 62,385 71,513 75,503 78,567
Loi nhuan sau thué Phai trd nguoi ban 23,729 11,107 12,387 14,7110 15,849
Kha néng sinh l&i Vay ngdn han 43,748 46,749 54,982 55,883 54,997
Bién loi nhuén gop Phai trd ngdn han khac 4,422 3,208 2,925 4,090 7,721
ROE No dai han 13,996 11,837 13,433 34,339 28,147
ROA Vay dai han 13,465 1,152 10,399 27,080 21,581
Kha ning thanh toan Phai trd dai han khac 532 654 3,004 7,229 6,565
Thanh todn nhanh Vén chi sé& hiru 90,781 96,113 102,836 14,647 135,153
Téng no vay/VCSH Vén gop 44,729 58,148 58,148 63,963 76,755
EBITDA/ Léi vay TONG NGUON VON 178,236 170,336 187,783 224,490 241,866
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PAU TU THONG MINH

CTCP DICH VU KY THUAT DAU KHi VIET NAM
PVS: 40,200 VND/CP (+21.8%)

“Béng luc tir dién gié ngoai kho'i va cdc dw an dau khi trong diém”




x 2 . 1-
I PVS - Boéng lwc tr dién gid ngoai khoi va cac dw an dau khi trong diém HDSecurltles

2 = BAU TU THONG MINH

DAan dau nganh xay lé'p dau khi va dién gié ngoai khoi

« Tai chinh lanh manh va da téng trwéng tich cwe: LNST Quy 2/2025, loi nhuén rong tédng 84% nho Gia myc tieu WAL 40,200
cai thién bién loi nhuan, doanh thu tai chinh tdng manh va chi phi tai chinh gidm. PVS duy tri tg & tién Gia dong clra 25/08/2025 33,000
mat va dau tu tai chinh ngan han lén, ng vay thap, nén tdng vitng chac dé mé réng quy mo hop dong. T{ suat loi nhuan ki vong % 21.8%
* S& hiru khéi backlog hgp déng xay l3p dau khi (M&C) wérec khodng ~2 t§ USD, trong dé ndi bat L& Gi4 cao nhat 52 tudn VND/CP 41,219
3.90| EPCI cua sieu du a,n L(3 B-O Mon (~1.2 ty USD) va cac du an lon khac nhu Lac Ba Vang (~400 Gid thap nhat 52 tuan VND/CP 21,400
trieu USD), Ca Tam, Su Tu Trang 2B. .
am 0z an . o 2 S 2 L~ C LA s 2 n Gia tri s sach VND/CP 29,294
+ Bién gid ngoai kheo'i - dw dia tang trwong dai han: PVS so hru vi thé hang dau khu vuc Bong Nam a— "
A vé ché tao co khi ngoai khoi, v&i bai ché tao va cau cdng quy mo lén. Von hoa Ty dong 15,773
« Chung tdi st dung phuong phap DCF va P/E forward (15x) xac dinh gid muc tiéu cta PVS la 40,200 C6 phiéu luu hanh Trigu CP 478.0
VND/CP, phdn énh tang trudng loi nhuan giai doan 2025-2026 tir cac du an lén dang trién khai. KL khép bq 3 thang Triéu CP 8.4
RuGi ro GT khop bg 3 thang Ty déng 287.8
« Cham tré tién d6 hodc giadi ngan tai cac du an dau khi lon, anh hudng dén loi nhuan ting giai doan. T§ (€ free-float % 50.0%
Ngoai ra, bién dong gia dau va tg gia cé thé anh hudng dén chi phi hop dong va gia trj tién guri. S& hiru nudc ngoai % 11.2%
ll Bién dong gia B chissp/Evar/B B co csu cé déng
VND/CP mmm Khoi luong  ——Gid CP TriguCp  P/E —P/E P/B P8
45,000 20 35 20
40,000 30 .
35,000 15 25 ) : 38.5% e
30,000 o @ f 1 f i A%
25,000 15 wm Uil ' y
20,000 s 10 Mmma oh 05 //
15,000 5 ¥ 1.3%
10,000 0 o0 0.0 24% 3.8%
U A A A A 7 N o T Vo B Vo N Vo B To BN o W OO0 00 g NN NMMST T W m Petrovietnam CTBC Vietnam Equity Fund
Al Al Al Al [QV] [QV] Al [QVEEaN Al Al Al [QV] - = = &N AN NN NN NN NN A A
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 O 0O O 8 8 8 8 8 8 8 8 8 8 8 = Vietnam Investment Property = Norges Bank
R 3 5 6 = N = QS 5B & R O3 D g % g SN N Amersham Industries Limited = Saigon Investments Limited
O o o - ° - 0O oo oo o o — O0OO0O0OgQg"™T 0000~ 0 +«-00 %o m Vietnam Enterprise Investments Khac
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PVS - Boéng lwc tr dién gid ngoai khoi va cac dw an dau khi trong diém HDSecurltles

BAU TU THONG MINH

K&t qua kinh doanh 2021 2022 2023 2024  2025F Bang can déi ké toan 2021 2022 2023 2024 2025F
Doanh thu thuan 14,260 16,366 19,374 23,878 30,758 Tai san ngdn han 15395 16,470 16,290 23,880 25,853
Loi nhuén gép 867 1,014 1,039 1,133 1,519 Tién va tuong duong tién 5,747 5,219 5,757 1,422 12,327
Thu nhap tai chinh 278 489 790 562 598 Dau tu tai chinh ngan han 2,677 4,837 4,329 3,886 3,808
Chi phi tai chinh 94 163 216 210 147 Céac khodn phai thu ngdn han 4,642 5,047 4185 6,148 6,891
Chi phi l&i vay 46 51 73 64 74 Hang tén kho 2,103 1,090 1,470 1,924 2,182
Chi phi ban hang 89 79 85 95 123 Tai sdn ngén han khac 226 276 548 501 645
Chi phi QLDN 712 828 967 1,155 1,324 Tai san dai han 9,476 9,454 10,126 10,193 10,415
Loi nhudn khéc 214 185 66 603 672 Phai thu dai han 175 124 123 94 121
Lei nhuan sau thué 751 1,051 1,060 1412 1,826 Tai san c6 dinh 2,991 3,048 3,391 3,588 3713
LNST cda c6 déng Cong ty me 675 989 1026 1182 1529  Taisandddangdaihan 184 172 373 430 430

Tai san dai han khac 1,285 1192 1,294 1,361 6,152
Chi sé 2021 2022 2023 2024  2025F TONG TAI SAN 24871 258924 26,416 34,074 36,268
Téng trwéng No phai tra 12,263 12,869 12,872 19,184 19,522
Doanh thu -29.3% 14.8% 184%  233%  288% N ngén han 8,692 9,192 9,060 13,666 13,670
Loi nhuan sau thué 57%  40.0% 09%  332%  29.4% Phai trd nguci bén 4,282 5,301 3,513 4,655 5,193
Kha néng sinh l&i Vay ngén han 7n 752 1,176 869 752
Bién loi nhuan gop 6.1% 6.2% 5.4% 4.7% 4.9% Phéi trd ngdn han khac 2,266 2,030 2,342 3,129 7,726
ROE 5.0% 8.2% 8.0% 9.9% 11.5% No dai han 3,571 3,678 3,812 5,517 5,852
ROA 2.5% 4% 4.1% 4.7% 5.2% Vay dai han 534 624 564 790 623
Kha néng thanh toan Phéi trd dai han khéc 2,204 2,290 2,553 3,988 5,229
Thanh toan nhanh 150 164 1.58 157 168 Vén chl sé& hiru 12,608 13,055 13,544 14,890 16,746
Téng ng vay/VCSH 0.1 0.1 01 0.1 0.1 Vén gop 4,780 4,780 4,780 4,780 4,780
EBITDA/ Lai vay 122 n4 6.6 7.6 8.7 TGNG NGUON VON 24,871 25924 26,416 34,074 36,268
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BDAU TU THONG MINH
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CONG TY CO BAU TU THE GIO1 DI BONG
MWG: 78,900 VND/CP (+14.7%)

“Hwé'ng lovi tlr dw dia tiéu dung dang dworc kich hoat”

B - b —



I MWG - Hwéng loi tir dw dia tiéu dung dang dwerc kich hoat HD securities

BAU TU THONG MINH

Théng tin cd phiéu

DAn dau ban &, birt pha véi BHX, tai cau tric va nén tang tai chinh virng vang

B ] ) ) . . Gia muyc tiéu VND/CP 78,900
C'rlum .BachAhoao?(ar?I:\ (B!—lXA), tleP tL{C la, fiau tau‘ tang tru'?'ng krl| dooanh tDu/cua huang tangA on dinh, Gia déng cira o /08/2005 68,800
bién lgi nhuan cai thién va tdéc d6 mo mai vuot ky vong. Bay la nén tang dé MWG dat muc tiéu doanh -
thu 150,000 tg déng va loi nhuén tdng 30% trong ndm 2025 — murc tAng cao nhét ké tir sau dai dich. Ty suat loi nhuan ky vong % 14.7%
« Hai chudi Thé Gi&i Di Bong va Bién May Xanh da hoan tat giai doan tai co’ cau, gitp tinh gon Gia cao nhat 52 tuan VND/CP 72,400
mang ludi va ndng cao hiéu qua van hanh. Tt quy 11/2025, doanh thu dién may khai sac tré lai khi nhu Gia thap nhéat 52 tuan VND/CP 45,593
cau tiéu dung hoi phuc, gop phan 6n dinh loi nhuan cua cong ty. Gia tri s6 sach VND/CP 20,049
. Cong tlr.j fjug trll d'ong tien man!'\ va nguon lL,::c tai chinh déi dao, giup chu dong dau tu, mo réng Vén hoa T{ déng 101,718
chudbi va ing pho linh hoat va&i bién dong thi truong. S
. o ) L B n . Co phiéu luu hanh Triéu CP 1,478
» Chung t6i dung phuong phap P/E forward (24x), xac dinh gia muc tiéu cua MWG la 78,900 VND/CP. -
R KL khdp bg 3 thang Triéu CP 8.9
Rui ro: . . » oA
”. , . . . .. , . . R . , .. . GT khdp bg 3 thang Ty dong 5934
* Rui ro sirc mua yéu, canh tranh ban le cao, chi phi tai chinh tang va mang dien tu phuc hoi cham hon S
o 2 NN g R (2 .2 o . A Ty e free-float % 75.0%
ky vong. Cac yéu td nay co thé lam giam bién lgi nhuan.
S& hiru nudc ngoai % 48.0%
I Bién dong gia I Chi sé P/E va P/B I Co cau cd dong
A 10.5%
VND/CP T Gia Cp TriguCP  P/E —P/E P/B P/B 3.5%
Loi nhuén bi
80,000 35 sut gidm manh 2.2%
70,000 30 60 7.0 2204
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5.0 ——
50,000 20 40
4.0
40,000 15 30 y 3.0 76.3%
30,000 10 20 w M 2.0 o
20,000 S 10 1.0
10,000 0 0 0.0 [P L . o
NV U S-S o T o B Yo TR Vo BN To B Vo B! WO o0O0ggNNNOO YT T W m Cty TVDT Thé Gigi Ban Le Arisaig Asia Fund Limited
AN AN N NN NN NN = = = = N AN NN NN N NN . . X
O O O 0O 0O 0O 0 0O o0 O o o O QLRI o o QL Q3222292289 m Vietnam Enterprlse‘lnvestments = Nguyén Buc Tai
SSSSSSSSSSsSSSY SR daSSsaSasoSSSNSNS Cty TNHH TVBT Tran Huy = Norges Bank
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MWG - Hwéng loi tir dw dia tiéu dung dang dwerc kich hoat

Két qua kinh doanh
Doanh thu thuan
Loi nhuan gop

Thu nhap tai chinh
Chi phi tai chinh

Chi phi l&i vay

Chi phi ban hang

Chi phi QLDN

Loi nhuan khac

Lei nhuan sau thué

LNST ctia c6 déng Cong ty me

Chi s6

Téng truwéng
Doanh thu

Loi nhuén sau thué
Kha néng sinh l&i
Bién loi nhuan gop
ROE

ROA

Kha néng thanh toan
Thanh toan nhanh
Téng ng vay/VCSH
EBITDA/ L&i vay

2021

122,958
27,632

1,288
75
674

17,914
3,823

6
4,901
4,899

2021

13.3%
25.0%

22.5%
27.3%
9.0%

0.51
1.2
13.1

2022

133,405
30,862

1,313
1,383

1362

22,337
1,881
-518
4,102
4,00

2022

8.5%
-16.3%

23.1%
18.5%
6.9%

0.70
0.7
7.5

2023

118,280

22,521
2,167
1,556
1,448

20,917
1,168

-357
168
168

2023

-11.3%
-95.9%

19.0%
0.7%
0.3%

0.96
11
2.6

2024

134,341
27,499
2,377
1,188

1137

19,850
3,566
-401
3,733
3,722

2024

13.6%
2124.5%

20.5%
14.5%
S5.7%

1.02
1.0
6.2

2025F

149,809
30,573

3,184
1,384
1356
21,903
3,901
-292
4,822
4,807

2025F

11.5%
26.3%

20.4%
15.5%
6.4%

1.10
09
5.3

Bang can doi ké toan
Tai sdn ngan han

Tién va tuong duong tién
DAu tu tai chinh ngdn han
Céc khoan phai thu ngdn han
Hang tén kho

Tai sdn ngan han khac
Tai san dai han

Phai thu dai han

Tai san c6 dinh

Tai sdn d& dang dai han
Tai sdn dai han khac
TONG TAI SAN

No’ phai tra

No ngén han

Phéi trd ngudi ban

Vay ngéan han

Pha&i trd ngdn han khéc
No dai han

Vay dai han

Phai tra dai han khac
Vén chi sé hiru

V6n gop

TONG NGUON VON

2021
51,955
4142
14,237
3,162
29,167
1,247
1,016
482
9,647
80
807
62,971
42,593
42,593
12,180
24,647
1,782

0

0

0
20,378
7,131
62,971

2022
44,578
5,061
10,069
3,001
25,696
750
1,256
503
9,728
124

671
55,834
31,902
26,000
8,746
10,688
4,288
5,901
5,901
0
23,933
14,639
55,834

HD securities -

2023

51,950
5,366
18,937
5,159
21,824
665
8,161
458
6,500
4

452
60,111
36,752
30,765
7.927
19,129
2,248
5,986
5,985
0
23,360
14,634
60,1M

2024

65,836

4,897
29,324
8,826
22,245
544
4,601
390
3,587
25

358
70,438
42,316
42,316
9,180
27,300
2,388
0

0

0
28,122
14,622
70,438

BAU TU THONG MINH

2025F

74,437
9,539
30,771

9,416
24,496
215
3,567
435
2,438
25

670
78,005
45,237
45,237
9,983
28,047
7,207
0

0

0

32,768
14,622

78,005
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CTCP XAY DUNG CONTECCONS
CTD: 90,600 VND/CP (+223%)

“Phuc héi kinh doanh nhe déng lwc tir dau tw cdng va thu hat FDI”

=




. . !
I CTD - Backlog tich cuc hwéng leri Bau tw cong & BBS phuc hoi HDSecurltles

BAU TU THONG MINH

Nha thau hang dau trong thi cong dan dung, cong nghiép va ha tang Théng tin c6 phiéu

+ Vi thé hang dau trong nganh xay dwng: tham gia thanh coéng céc du an lén va phic tap nhu Gia muc tiéu VND/CP 90,600
Landmark 81, nha may VinFast, va nha may Hoa Phat - Dung Quét. Gia dong clra 25/08/2025 74,100
« KQKD nam tai chinh két thic 30/6/2025 kh&i sic: LNST dat 454 t(j dong (+46.6% YoY) — cao nhét Tg suat leii nhuan kY vong % 22.3%
5 nam, riéng quy IV/2025 (1/4-30/06/2025) dat 196 t§ déng (gép ~3 lan cung ky). Backlog doi dao Gi4 cao nhat 52 tuan VND/CP 96,000

>35,000 tg déng, trung thau mdi tang 32%, tg & khach hang quay lai >70% ddm bdo ngubn viéc va

duy tr tang trué’ng & dinh. Gia thap nhat 52 tuan VND/CP 58,127
« Chung tdi xac dinh gid muc tiéu c6 phiéu CTD & mirc 90,600 VND/CP, dua trén mirc P/E forward L& Gia tri so sach VND/CP 88,359
15x va P/B forward 2025 la 1.0x. Von hoa Tg dong 7,516
RGi ro C& phiéu lvu hanh Triéu CP 101.4
« Ap luc trich lap dw phong dw kién van sé tiép tuc trong cac quy téi, anh hudng dén kha nang cai KL khop bg 3 thang Triéu CP 1.3
thién bién loi nhuan ngan han. GT khop bq 3 thang T dong 104.0
« Sw phuc hdi chdm hon ky vong clia thi trwérng bat dong san co thé anh hudng tiéu cuc dén nhu T( 16 free-float % 55.0%
cau xay dung, lam giam toc do tang truong doanh thu va kha nang khai thac cac du an lén cua CTD. S& hitu nuée ngoai % 46.5%
B Bién dong gia B chissp/EvaP/B B co csu 6 dong
. ie P/B
VND/CP — e lwong Gia CP Trieu CP 1%/0E ——P/E P/B o 17.9%
B0,000 7 Loi nhuan .
60,000 5 a0 ' 45.0%
14.2%
50,000 4 0.810 :
40,000 3 40 iy V\L\W
30,000 2 20 Wwf 0.5
20,000 1 0 00 10.6%
10,000 0 X222 08N YYNRRITIS 4.2%
¥ ¥ Y ¥ YT T Y ¥ YT YT YT YT 8888888888888%888 2.5% _/ 3.5% 0
8§ 83 8389383838388 Yy SsacaYSss I JI AN = Kustocem Pte Ltd Cty TNHH KD&BT Thanh Céng
SSSSS SS NN NN oOdocoo-8Yesoocog8gF-FI3ye = The 8th Pte,, Ltd. = Nguyén B4 Duong
S 3 8 EE 8 8 o 8 % e = ¥ 5 Preston Pacific Limited = KIM Vietnam Growth Equity Fund

Nguén: FiinX, HDS téng hop 57



CTD - Backlog tich cuc hu'é’rng loi Pau tw cong & BBS phuc hoi

Két qua kinh doanh 2021 2022 2023 2024  2025F
Doanh thu thuan 9,078 14,537 16,528 22906 26,219
Loi nhuan gop 275 487 426 850 1,038
Thu nhap tai chinh 277 381 348 239 258
Chi phi tai chinh 13 163 130 114 102
Chi phi l&i vay 1 79 96 115 103
Chi phi ban hang 0 0 0 1 1
Chi phi QLDN 516 735 398 600 629
Loi nhuan khac 45 88 6 89 54
Loi nhuan sau thué 24 21 188 373 497
LNST ctia c6 déng Cong ty me 24 21 188 373 497
Chi sd 2021 2022 2023 2024F  2025F

Téng trwéng
Doanh thu -37.6% 60.1% 13.7% 38.6% 14.5%
Loi nhuén sau thué -92.8% -13.8% 803.8% 98.5% 33.2%

Kha nang sinh l&i

Bién loi nhuan gop 3.0% 3.3% 2.6% 3.7% 4.0%
ROE 0.0% 0.3% 2.3% 4.4% 5.4%
ROA 0.0% 0.1% 0.9% 1.5% 1.8%
Kha nang thanh toan

Thanh toan nhanh 1.89 1.38 1.29 1.00 1.06
Téng no vay/VCSH 0.0 0.1 0.1 0.3 0.2
EBITDA/ L&i vay -123.0 -1.8 1.3 2.6 4.5

Bang can doi ké toan
Tai sdn ngan han

Tién va tuong duong tién
DAu tu tai chinh ngan han
Céc khodn phai thu ngan han
Hang tén kho

Tai s&n ngan han khac
Tai san dai han

Phai thu dai han

Tai sdn c6 dinh

Tai sdn d& dang dai han
Tai san dai han khac
TONG TAI SAN

No phai tra

No ngdn han

Phéi trd ngudi ban

Vay ngén han

Phai trd ngdn han khac
No dai han

Vay dai han

Phai tra dai han khac
Vén chi sé hitu

V6n gop

TONG NGUGN VON

2021

12,751
885
2,401
7,425
1,692
349
1,174
0

531
185
457
13,925
5,677
5,675
3,133
2
5,673
3

0

3
8,248
793
13,925

2022

17,465
1,064
1,778
11,235
2,838
549
1,502
403
560
25

514
18,967
10,753
10,227
5,189
553
9,674
527
524

2
8,214
788
18,967

HD securities -

2023

19,889

2,842
1,768
11,845
2,603
831
1,762
603
475
120
565
21,652
13,244
12,746
5,770
582
12,164
499
496

2
8,407
1,036
21,652

2024

24,885

2,479
2,189
13,696
4,999
1,523
2,200
516
454

65
1,166
27,085
18,394
18,335
7,142
2,634
15,701
60

19

41
8,690
1,036
27,085

BAU TU THONG MINH

2025F

26,603
3,516
2,316

14,689
4,340
1,743
2,421
590
431

65
1,334
29,024
19,454
19,382
6,475
2,326
17,057
72

31

41
9,570
1,036
29,024
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. . !
I FPT - Al va tai sén s6 — hwéng di chién lwoc cho ting trwdng dai han HD securities

BAU TU THONG MINH

Tap doan céng nghé hang dau Viét Nam, tién phong trong chuyén déi so, Al va tai san s6 Théng tin ¢ phiéu

+ Tang t,ru'é'ng on dinh: Doanh thu 7 thang nam 2025 dat 38,091ty déng (+11.2 %) va loi nhudn sau thué Gia muc tiéu VND/CP 120,400
cla cd dong cong ty me la 5,147 tg dong (+20.1%) so va&i cung ky nam trudce. Trong do, Mang dich vy Gia déng cira 55/08/2025 98.800
CNTT nudc ngoai dat doanh thu 19,541t dong (+13.6 %), trong dé Nhat Ban tang manh 27.5 %. L SO

N . . ; . R ) . R Ty suat lgi nhuan ky vong % 21.9%

* FPT dang dau tw manh vao nha may Al va trung tam Al tai Quy Nhon (180-200 trieu USD) cung N . ,
chuong trinh GPUaa$, xay dung nén tang dé khai thac lan song Al toan cau vao 2026. Gia cao nhat 52 tuan VND/CP 133,039

» Chinh phl d&t myc tiéu kinh t& s6 chiém 30% GDP vao 2030, khung phap Ly m&i cho tai san s6 (tir Gia th&p nhét 52 tuan VND/CP 90,618
2026) mé& ra khong gian tang trudng manh cho Al, blockchain, fintech. FPT co loi thé nén tang sb va Gia tri s6 sach VND/CP 19,548
bloE:kc:haAin, \sén sang tham gia san gia‘o dich tai sdn s — mé{t dong luc madi cho téng tru'é"ng trun:;] han. Vé&n hoa T( dong 168,307

. ‘?;;2%60{/(11[3?0?”0@ phap SoTP va P/E forward (20x) xac dinh gia muc tiéu c6 phieu FPT & mic C6 phiéu Lwu hanh Triéu CP 17035

R ro' ' KL khép bg 3 thang Triéu CP 75

+ Tang trudng thi trudng nudc ngoai gidm téc do thué quan va Hiéu suét s&r dung nha may Al tai Viét GT khop bq 3 thang T4 déng 843.5
Nam va Nhat dudi 10% kho dat muc tiéu 30-40 triéu USD doanh thu. Ban l&nh dao dua ra kich ban co Ty & free-float % 85.0%
s& muc tiéu doanh thu tang 15 % va lgi nhuéan tang 18-19 %, thap hon ké hoach 20-21% tai BPHBDCD. S& hitu nudc ngoai % 37.5%

I Bién dong gia I Chi s6 P/E va P/B I Co cau cd dong
6.9%
VND/CP mm Khoi luong ~ ——Gia CP Triéu CP ggE —P/E P/B TC/]% " 57%

150,000 25 3.7%
130,000 . 8.0 /
110,000 M\\M > r—
15 20 6.0
90,000
70,000 o ™ 40 77.9%
50,000 10
5 \ 2.0

30,000 S
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AN AN\ T AT A S S A S S 33 3 5 3 S o ¢ 9 99 Bui Quang Ngoc = Truvong Thi Thanh Thanh
W o O = d = d O I LW © N @ ¥ ® 0V D 0 &L OV D g T O O 0 @ .
o 8 < - 0O 0 0 0 o o O o O O o o O O O © 6 o o o = |SF Khac

Nguén: FiinX, HDS téng hop 60



FPT - Al va tai sén s6 — hwéng di chién lwoc cho ting trwdng dai han

Két qua kinh doanh

Doanh thu thuan
Loi nhuan gop
Bién i gbp

Thu nhap tai chinh
Chi phi tai chinh
Chi phi l&i vay

Chi phi ban hang
Chi phi QLDN

Loi nhuan khac

Lei nhuan sau thué

LNST clia c6 ddng Céng ty me

Chi s6

Téng truwéng
Doanh thu

Lei nhuén sau thué
Kha nang sinh loi
Bién loi nhuan gop
ROE

ROA

Kha néng thanh toan
Thanh toan nhanh
Téng ng vay/VCSH
EBITDA/ L&i vay

Bang can doi ké toan

Tai sadn ngan han

Tién va tuong duong tién
DAu tu tai chinh ngan han

Cac khoan phai thu ngén han

Hang tén kho

Tai s&n ngan han khac
Tai san dai han

Phai thu dai han

Tai san co dinh

Tai sdn dé& dang dai han
Tai san dai han khac
TONG TAI SAN

No’ phai tra

No ngén han

Phaéi trd ngudi ban

Vay ngén han

Phai trd ngdn han khac
No dai han

Vay dai han

Phai tra dai han khac
Vén chi sé hiru

V6n gop

TGNG NGUON VON

2021
35,118
5,418
20,731
6,882
1,507
580
18,580
167
10,399
1,291
3,621
53,698
32,280
29,761
2,866
17,799
7,556
2,519
2,296
135
21,418
9,076
53,698

2022

30,938

6,440
13,047
8,503
1,966
982
20,713
225
12,033
1,062
4,154
51,650
26,294
24,521
3,209
10,904
9,109
1773
1478
146
25,356
10,970
51,650

HD securities -

2023
36,706
8,279
16,104
9,674
1,593
1,055
23,577
247
13,643
1315
5,036
60,283
30,350
29,652
2,603
13,838
11,760
698
208
244
29,933
12,700
60,283

2024
45,536
9,315
21785
11,382
1,857
1197
26,464
332
14,816
2,560
5,438
72,000
36,272
34,836
4,424
14,446
14,163
1,436
501
578
35,728
14,711
72,000

BAU TU THONG MINH

2025F
51,456
14,083
21785
12,394
2,016
1177
27,199
387
14,044
2,560
10,209
78,655
38,168
37,046
3,794
14,818
18,434
1121
389
733
40,488
17,035
78,655

Nguén: FiinX, HDS téng hop 61



LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Sai Gon, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
g p
@ research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Dao, Phudrng Clra Nam, TP. H4 Noi
@ +84 243 359 8866
+84 243 351 8866

B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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