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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng c6 ddng thai vugt ngudng can 1.700 diém
nhung da khong gitt dugc thanh qua nay va dao chiéu
giam diém. Thanh khoan tiang so vGi phién trudc, cho thay
ngudn cung da gia tang dang ké va gay suc ép 16n lén thi
truong.

TIN HIEU KY THUAT VN-INDEX XU HUONG:

> Tin hiéu dao chiéu hién tai da thé hién thi trudng vugt can
khong thanh va dong tién hé trg dang hut hoi so véi
ngudn cung chot 16i. Két hop vdi tin hiéu dado chiéu trong
ngay 22/08/2025, rui ro diéu chinh ngan han cda thi trudéng
dang gia tang.

> Tuy nhién, tam thoi vung MA(20), ving 1.650 diém, van
con tadc dong hoé tro thi trudng va co6 thé gitp thi trudng

hoi phuc tam thoi dé kiém tra lai 4p luc cung. l'. 1400.00
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cau dé danh gia rui ro cda thi trudng. I.l' 1280.00

» Nha dau tu nén tiép tuc can nhac choét I16i ngan han va co ‘ "I' .F.l" 1240.00
cdu danh muc theo huéng giam ty trong c6 phiéu dé ‘ | LA 1200.00
phong ngua rdi ro ngan han dang gia tang. ‘ | 1160.00

O chiéu mua, Nha dau tu tam thdi nén han ché mua méi | 1120.00
khi tin hiéu ho trg thi trudng chua ré rang, dong thoi nén 1080.00

phan tich va chon loc c6 phiéu dé chd mua khi diéu kién Apr May Jun Jul Aug sep Lt
thi trudng phu hop.

TOAN CANH THI TRUGNG

Ngay 05/09/2025

KHOI LUGNG GIAO DICH (TRIEU CO) TOP €6 PHIEU DONG GOP VAO CHi SO (%)
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTEA WTTE

27,0 28,8 31,0

) Sau nhip bat tang tu vung can bang MA(20), HPG bi can tai vung 30 va diéu chinh. Mac du dién bién
diéu chinh kha nhanh va cé thé gay rui ro cho HPG nhung tam thgi xu hudng tang trudc do van con
c6 tac dong ho trg 1én HPG. Do vay, c6 kha nang HPG sé dugc ho trg khi lui vé viing quanh MA(20) va
hoi phuc tré lai dé kiém tra ap luc cung.
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I ACUTEA ETTE

19,0 20,25 21,5

) Sau nhip bat tang tU vung can bang trén MA(50), HSG bi can tai ving 21 va diéu chinh. Mac du dién
bién diéu chinh kha nhanh va c6 thé gay rdi ro cho HSG nhung tam thgi xu hudng tang trudc dé van
con c6 tac dong ho trg [én HSG. Do vay, cé kha nang HSG sé dugc ho tro khi IUi vé viing quanh
MA(20) va hoi phuc tré lai dé kiém tra ap luc cung.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTEA WTTE

14,2 15,35 16,8

) Tuy dong ctra trong sac do, nhung HHV van dugc xem la c6 phiéu khde nhat trong nhom Dau tu cong
khi c6 phan (ng tich cuc véi ho trg gan (MA20 ngay) trong phién hdm nay. Viéc duy tri viing moc hé
trg nay giup xu hudng ngan han tiép tuc dugc bao toan. Trong tuan tdi, MA20 ngay sé la tam diém
theo doi, néu danh mat khu vuc nay, HHV nhiéu kha nang sé phai tai can bang quanh vung gia 14,
ngudgc lai, day sé la diém tua quan trong cho né luc chinh phuc dinh c.
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) NO luc tang gia clia PVS tiép tuc bi can lai tai dudng MA20 ngay. Su xuat hién ctia bong nén trén dai
cung thanh khoan gia tang ngay tai vung can phan anh ap luc cung dang tap trung manh tai day. Véi
phan Gng nay, xu hudng tang ngan han van chua dugc thiét lap trd lai va c6 phi€u ding trudc rai ro
phai kiém dinh lai viing ho trg gan quanh 32 trong tuan tai.
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MSH - Néi tai cai thién khi cac chi tiéu sinh 16i duy tri 8 mic cao va dinh gia hap dan

NHAT KY CHUYEN VIEN

(Quan Cao - guan.cn@vdsc.com.vn)

e Trong Q2-FY25, LNST cta MSH dat 180 ty dong (+96% YoY). KQKD trong Q2-FY25 nhin chung vugt ky vong clia ching toi béi MSH
duy tri dugc bién lgi nhuan gdép mang gia cong cao vugt trdi so véi thong Ié chung clia nganh. Biéu nay nha Cong ty c6 thém cac
khach hang méi ti Trung Quéc ké tir Q4-FY24.

e Chung t6i cho rang, c6 phiéu MSH dang c6 tiém nang tang gia trong thoi gian tGi khi ndi tai doanh nghiép dang tiép tuc cai thién
va muc dinh gia hap dan: C6 phiéu MSH dang dugc giao dich véi muc P/E va EV/EBITDA fwd lan luot la 7,6x va 5,6x, tuong Ung
thap hon 10%/20% so véi trung binh 5 ndm qua kha va 16%/13% so véi trung vi nganh. Ngoai ra, MSH ¢6 lich st trd c6 tic déu
dan nén ching t6i ky vong MSH sé duy tri muc chi tra co tuc tién mat 2.500 VND/c6 phiéu, tuong tng vai lgi tic la 7%, dua trén
gia déng cra ngay 04/09/2025.

KQKD Q2-FY25: Cai thién dang ké duoc kha nang sinh 16i khi dén duogc cac don dat hang tir Trung Quéc

Doanh thu ciia MSH dat 292 ty dong (+10% YoY), phan I6n doanh thu ctia MSH dén ti thi trudng My (chiém ty trong khoang 70%)
nén tang trudng doanh thu giam toc sau khi cé thong bao thué doi ing dau thang 04/2025. Phan loai theo linh vuc, doanh thu thanh
pham va dich vu lan lugt chiém ty trong 75% va 25% doanh thu thuan. Cu thé:

e Doanh thu thanh pham dat 1.097 ty dong (-8% YoY). Pay la mat hang dugc san xuat theo phuong thic FOB, cac khach hang
truyén thong ctia MSH nhu Columbia, G-Il Apparel, Walmart c6 su than trong trong viéc dat hang.

e Doanh thu dich vu dat 370 ty dong (+171% YoY). Bay la hoat dong gia cong (CMT) va phu trg (gidt |a, théu — chan va bong tam).
Ké tir Q4-FY24, linh vuc nay duy tri toc do tang trudng rat cao nhd nhan dugc don hang gia cong cia nhém khach hang tir Trung
Qudc (Jiangsu Guotai Huasheng va Jiangsu Soho). Déng luc thic day su dich chuyén ti Trung Quéc (vén la qudc gia s6 1 trong
linh vuc may mac) sang Viét Nam.

Hinh 1: Doanh thu theo mang kinh doanh Hinh 2: Loi nhuan gop va bién lgi nhuan gop theo mang

kinh doanh
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RONG VIET THONG KE CAC KHUYEN NGHI

Gia KN Muc tiéu Muc tiéu 5 Gia dong Bién déng

04/09 41,95 43,20 45,50 48,00 41,30 -2,9% -0,9%
29/08 VIB 22,25 22,20 24,00 26,00 20,70 22,90 3,2% Pong (05/09) -0,8%
25/08 ACB 27,15 26,50 29,00 31,00 25,20 27,70 4,5% Pong (05/09) 1,3%
22/08 MWG 75,00 70,00 75,00 82,00 66,80 77,50 10,7% Pong (05/09) -1,2%
20/08 VHC 58,20 57,10 62,00 67,00 54,40 1,9% 0,8%
19/08 NLG 43,80 44,50 49,50 54,00 42,30 42,30 -4,9% Pong (21/08) 3,2%
15/08 PVD 22,65 22,80 24,80 27,50 21,40 21,40 -6,1% Pong (22/08) 0,3%
14/08 ViB 22,25 20,00 21,30 24,00 18,70 24,50 22,5% Pong (22/08) 2,1%
13/08 REE 67,20 68,00 73,50 79,50 63,90 68,00 0,0% Pong (05/09) 3,7%
13/08 VCB 67,50 62,20 67,00 73,00 58,80 69,00 10,9% Pong (05/09) 3,7%
11/08 DBC 27,75 31,00 33,50 36,50 29,40 29,30 -5,5% Dong (20/08) 5,0%
07/08 GDA 19,00 16,69 18,46 20,38 15,69 19,30 15,6% Pong (05/09) 5,9%
Hiéu qua Trung binh (QTD) 8,1% 8,1%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.
, 7 Sukién trong nudc )

Thai gian Su kién

Su kién thé gidi

Thoi gian

Quéc gia

Su kién

03/09/2025  Cong bé chisé quan ly thu mua (PMI) 03/09/2025 My Bdo cdo viéc lam (JOLTs)
05/09/2025  Cong bb co cadu danh muc (FTSE ETF) 05/09/2025 Anh Doanh sé ban lé
12/09/2025  Cong b6 co cau danh muc (VNM ETF) 10/09/2025 My Chi s6 gia san xu4t (PPI)
18/09/2025  Bao han HDTL thang 9 (VN30F2509) 10/09/2025 Trung Qudc Chisé gia tiéu dung (CPI)
19/09/2025  Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cau danh muc 11/09/2025 ChauAu  ECB cong b chinh sach tién té
01/10/2025  Céng bé chisé quan ly thu mua (PMI) ) o
o ! 11/09/2025 My Chi sé gia tiéu dung (CPI)
06/10/2025  COng bob sob liéu kinh té Viéet Nam thang 9
EEE— - 12/09/2025 Anh  GDP tai Anh

07/10/2025  FTSE céng b6 két qua nang hang TTCK Viét Nam ,
16/10/2035 Pao han HTL thang 10 (4111FA000) 12/09/2025 My Chi s6 d6 nhay tiéu dung (Pai hoc Michigan)
20/10/2025  Céng bd danh muc thanh phan chi sé VN Diamond va VN Finselect 12/09/2025 My Chi's6 lam phat ky vong (Bai hoc Michigan)
20/10/2025  Han CBTT Bao céo tai chinh Q3/2025 16/09/2025 Anh  Chiso trg cap that nghiep
30/10/2025  Han CBTT Bdo cdo tai chinh Q3/2025 (néu 1a BCTC hop nhat) 16/09/2025 My Doanh s6 ban le
31/10/2025 Quy ETF lién quan chi s6 VN Diamond va VN Finselect hoan tat co cau 17/09/2025 Anh Chi sé gia tiéu dung (CPI)

danhmuc 17/09/2025  ChauAu  Chisé gia tiéu diing (CPI)
01/11/2025  Cong bo chisé quan ly thu mua (PMI) A o ) o

o ! 18/09/2025 Anh Cong bo lai suat ngan hang chinh thic cia MPC
06/11/2025  Cong bo s6 liéu kinh té Viéet Nam thang 10 )
. . . 18/09/2025 My Cong b bién ban hop FOMC
11/11/2025  MSCI céng bd ca cau danh muc
20/11/2025  Déo han HBTL thang 11 (4111FB000) 22/09/2025 Trung Qudéc Cong bo lai suat cho vay co ban clia Trung Quéc
28/11/2025  Quy ETF lién quan MSCI hoan tat tai co cau danh muc 25/09/2025 My GDP (Final GDP)
01/12/2025  Céng bé chi s quan Iy thu mua (PMI) 26/09/2025 My  Chis6gia PCE
05/12/2025  Cong bé co cdu danh muc (FTSE ETF) 30/09/2025 My Bao cao viec lam (JOLTs)
06/12/2025  Cong bé sé liéu kinh té Viét Nam thang 11
12/12/2025  Coéng bo co cau danh muc (VNM ETF)
18/12/2025 Dao han HDTL thang 12 (VN30F2512)
19/12/2025  Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cdu danh muc
—
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GIGI THIEU SAN PHAM, DICH VU MO

BAO CAO CONGTY (5 bao cao phat hanh gan nhat)

SAB - Diém nhan tu c6 tuc tién mat 1én

Ngay phat hanh
29/08/2025

Khuyén nghi

Tich [y - 1 nam

Gia muc tiéu

53.000

PNJ - Linh hoat thich ¢ing trong boi canh stiic mua phuc hoi cham

29/08/2025

Quan sat

QNS - Ky vong con gié ngugc nganh dudng dan qua di

26/08/2025

Tich 1Gy — 1 nam

54.300

HAX - Thach thiic I6n van con phia trudc

25/08/2025

Trung lap - 1 nam

14.000

DRC - Gia cao su ha nhiét ho trg HDKD t6t dan theo quy

25/08/2025

Trung lap - 1 nam

18.600

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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Tra ciis théng tin doanh nghiép

8iéu 66 phin logi nha &u 1w ¢d nhin, 16

<hiic trong nude v nude ngodl

5 Raadl Chim difm <6 phids theo
phuong phip smartScore clia Réng vidt

Xacdinh vi tha cua doanh nghiép dya
trién Les nhudn, ROE va quy mé vén héa

fise

SMART TRADE - KHUYEN NGHI DAU TU

da co trén website smart D>ragon

ly dau tu hiDragon

g Trg ly déu tu hiDragon
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Vi thé hign tai: MUA
- Xu huéng: TANG
- Ngay mua: 20/05/2025

-Laing: +6.3% M

-S6 phién:T +34
- Gid hign tai: 67.0{-0.45%).

-V6n héa: 36,291 (ty ddag)
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e REE - CoDién Lanh REE (HOSE)
23/06/2025

@ SMARTRADE | Khuyén nghi tu déng
- Gid mua: 63.04 | Ving mua: 58.6-67.5

- Khéi luong: 268,700 (~33% 8Q 20p)

@ SMARTSCORE | Chém diém doanh nghiép: 55
- Ch3m Giém DN /REE_Smantscore

- Nham nganh: Dién, nudc &xang déu khi 46t

- Phin nganh: San xudt & Phin phdi Didn

LEPS:5,521 | P/E:12.1 | P/Enganh: 197
- BYPS: 50,695 | P/B: 1.3 | ROE: 108%

Vi thé ca ON trong ngdnh: /REE_ViThe
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| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic 6 thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thoéng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cédo trudc.

> Ban bdo cdo nay dugc gitr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.
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