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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng dugc hd trg khi lUi vé gan vung 1.600 diém va
nhanh chéng hoi phuc tré lai. Thanh khodn gidm so véi
phién trudc, cho thay ap luc nguon cung da tam thai ha
nhiét dang ké va dong tién nhanh chdng tao déng luc hoi
phuc cho thi trudng.

TIN HIEU KY THUAT VN-INDEX XU HUONG: TANG

> Nén tang dai da phd nhan dién bién giam diém trong
phién truéc do. Bong thai cling cho thi truong thém co hoi
ndi rong xu thé tang nhd tin hiéu vugt vung can 1.665
diém.

> Kha nang rung lac cé thé xuat hién trong phién giao dich
ti€p theo do dién bién tang diém dién ra kha nhanh nhung
thi trudng van cé ca héi ghi nhan muc diém cao mdi trong

thoi gian tai. .
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» Nha dau tu van nén can nhic chét 16i ngdn han va gt hai ‘ l i ¢ 1200.00
thanh qua déi véi cac c6 phiéu da dat muc tiéu hodc da I ‘ o

tang nhanh dén vung khang cu.
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» O chiéu mua, Nha dau tu nén han ché mua dudi theo gia l

da tang cao, c6 thé can nhiac mua ngdn han tai cac c6 sor My o 1l Aug s O
phiéu dang c6 tin hiéu tét tu vung ho trog hoac dang cé6 moé

hinh tang gia tot.
Ngay 26/08/2025
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Ngan hang TMCP Ngoai thuong Viét Nam

Khuyén nghi giao dich THONG TIN CO PHIEU
Gia khuyén nghi (27/08/2025) (*) 63.700 - 64.700 Nganh Ngan hang
Gia muc tiéungan han 1 Vén hoa (ty dong) 531.421
:—tQ{ ::;ié; ky \ﬁ‘ng 1 " A 6,6%-8,3% SLCP dang luu hanh (triéu CP) 8.356

‘ ~ ai iem khuyén nghi): -
GIA MUCTIEU - — Kh3i lugng BQ 3 Thang (nghin CP) 7.084
Gia muc tiéu ngan han 2
. N Gia tri GDBQ 3 thang (ty dong) 435
75.000 VND Lginhuankyvong2 A 15,9%-17,7% :

(tai thoi diém khuyén nghi): Vén s& hitu NDTNN con lai (%) 8,14
Gid cdt 16 61.800 Bién déng gia 52 tuan (nghin déng) 52,500 - 67,300

(* Khuyén nghi duoc Idp trude phién giao dich ctiing Ngay Khuyén nghi)

LUAN PIEM CO BAN

> Trong Quy 2 nam 2025, Ngan hang Thuong mai c6 phan Ngoai thuong Viét Nam (VCB) ghi nhan két qua kinh doanh tang trudng viia phai.
Loi nhuan trudc thué dat 11,0 nghin ty dong (tang 9% so véi cung ky), dua Igi nhuan Iy ké 6 thang dau nam 1én 21,9 nghin ty dong (tang
5% so v&i cung ky), hoan thanh 47% ké hoach nam. Tang trudng tin dung dat 7,3% tinh tu dau nam, trong khi chat lugng tai san dugc duy
tri tot véi ty 1é ng xau gidm nhe xuong 1,0%. Tuy nhién, ty suat sinh IGi trén von chu s& hiu (ROAE) tiép tuc giam nhe con 17,9% do loi
nhuan tang truédng cham.

» Bong luc tang trudng loi nhuan chinh dén tu viéc chi phi du phong rui ro tin dung gidm sau 47% so véi cung ky, nhd vao bang can doi ké
toan ving chac. Loi nhuan trudc du phong chi di ngang do cac yéu t6 bu trir [an nhau. Cu thé, thu nhap ngoai ldi tang trudng tich cuc
30%, chi yéu nho hoat dong kinh doanh ngoai hoi va thu héi ng xau, da bu dap cho su sut giam cda thu nhap 1ai thuan. Thu nhap lai
thuan chiu ap luc do Bién do lai rong (NIM) gidm 0,4% so véi cung ky khi VCB ch ddng ha lai suat cho vay. Thém vao dé, thu nhap tu phi
dich vu cling gidam 43% do khéng con ghi nhan phi tra truéc ti hgp déng bao hiém.

Vé luan diém dau tu, ching téi gitt nguyén muc tiéu moét nam cho c6 phi€u VCB tai 73.000 dong/c6 phiéu, véi du phéng lgi nhuan trudce
thué cd nam tang 9% dat muc 46,2 nghin ty déng. Tai muc gia tri s6 sach 25.600 dong/c6 phiéu, dinh gia P/B hién tai la 2,4 lan, thap hon
so vGi binh quan 5 nam la 3,1 lan

CHI TIEU TAI CHINH QUAN TRONG

NIM (THEO QUY)

DU LIEU GIAO DICH
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GOC NHIN KY THUAT

 Sau phién but pha trong ngay 14/08/2025, VCB bi can tai
vung 67 va lui budc. Mac du dién bién kha kém trong thoi
gian gan day nhung nhin chung VCB van nhan dugc ho trg
tr dudng MA(20), dong thoi ciing kiém tra thanh céng
vung 63, vung can ma VCB da vugt qua trong ngay
14/08/2025. Dién bién nay cho thay VCB dang tao nén gia
md&i trén vung 63 dé chuan bi cho kha nang néi réng xu

thé tang trong thoi gian téi.
63.000 VND.
75.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Binh ludn ky thuat

B ADTTER WU

1 8I8 21’3 25,0

) Pa phuc héi da giup DXG nhanh choéng lay lai ngudng MA20 ngay, qua doé duy tri xu huéng tang

ngan han. Bong thai, dién bién tich cuc nay cho thay DXG thudng nhan dugc su uu tién clia dong
tién mua maéi méi khi c6 phi€u ghi nhan muc chiét khau dang ké. Hién tai, DXG dang duy tri muc tiéu
huéng dén vung gia quanh 25.
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I AEIUTTER

68,0 73,6 78,0

Khéng chi nhanh chéng lay lai ngudng MA20 ngay, MWG con tiép tuc but pha véi muc tang tran, qua
do chinh phuc vung dinh lién ké. Dién bién phuc h6i manh mé nay cho thay quyét tam clia phe mua
trong viéc duy tri da ting, hudng c6 phiéu tién vé dinh lich st quanh 78.

2025 Feb Mar Apr May Jun Jul Aug Sep T3
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HPG - Péng gép ti Dung Quat 02 dan ndi bat
(D6 Thach Lam, CFA - [am.dt@vdsc.com.vn)

e Trong quy 2/2025, HPG ghi nhan doanh thu 35,9 nghin ty dong (+34%YoY, +28%QoQ). San lugng tiéu thu thép xay dung tiép tuc
cai thién tU nhu cau tir cac du an dau tu cong va cac du an bat dong san (dac biét tai mién bac). Pang chu y hon san luong tiéu thu
HRC ghi nhan muc tang trudng dang ké, khi dua nha may Dung Quat 02 (DQ02) vao hoat dong tir thang 3 (vdi hiéu suat ~70%
cho giai doan 1) va duoc tiéu thu rong rai bdi cac nha san xuat thép det trong nudc

e Trong nla cudi 2025 (2H2025), ching tbi ky vong thi trudng noi dia sé tiép tuc duy tri da phuc héi va ho trg cho san lugng ban
hang clia doanh nghiép, khi hoat déng xay dung dugc day manh (ho trg bdi thi trudng bat dong san va cac du an dau tu céng)
cung vdi mua cao diém xay dung trong quy 4. Ngoai ra, viéc chinh thic ap thué Chéng ban pha gia cho thép can néng nhap khau
tUr TQ (muc thué tur 23,1-27,8%, ap dung trong 05 nam) gitp HPG tranh dugc ap luc ti thép nhap khau va dan lay dugc thi phan tai
thi truong ndi dia.

Hinh 1: Loi nhudn sau thué ciia HPG (ty déng) giai doan Hinh 2: Gia nguyén liéu - thanh pham cia HPG giai doan 2023-

2022-2026 2025 (USD/tan)
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ECCEr
25/08 27,35 26,50 29,00 31,00 25,20 3,2% 1,3%
22/08 MWG 73,60 70,00 75,00 82,00 66,80 5,1% -1,2%
20/08 VHC 57,30 57,10 62,00 67,00 54,40 0,4% 0,8%
19/08 NLG 42,70 44,50 49,50 54,00 42,30 42,30 -4,9% Pong (21/08) 3,2%
15/08 PVD 21,40 22,80 24,80 27,50 21,40 21,40 -6,1% Péng (22/08) 0,3%
14/08 VIB 22,75 20,00 21,30 24,00 18,70 24,50 22,5% Péng (22/08) 2,1%
13/08 REE 65,40 68,00 73,50 79,50 63,90 -3,8% 3,7%
13/08 VCB 64,60 62,20 67,00 73,00 58,80 3,9% 3,7%
11/08 DBC 27,45 31,00 33,50 36,50 29,40 29,30 -5,5% Poéng (20/08) 5,0%
07/08 GDA 18,00 16,69 18,46 20,38 15,69 7,8% 6,0%
05/08 BWE 47,00 48,95 52,50 56,00 45,90 -4,0% 9,1%
01/08 GSP 11,70 11,56 12,26 13,31 10,86 1,2% 11,0%

Hiéu qua Trung binh (QTD) 8,0% 8,2%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co s so sdnh hiéu qua khuyén nghi.

) » Sukién trong nuéc , 7 Sukién thé gi6

Thaoi gian Su kién

Thoi gian

Quéc gia

29/08/2025

Quy ETF lién quan MSCI hoan tat tai co cau danh muc

12/08/2025 Anh Chi so trg cap that nghiép
01/09/2025  C6ng bo chi sé quan ly thu mua (PMI)
05/09/2025  Cong bd co cau danh muc (FTSE ETF) 12/08/2025 My Chi's6 gia tiéu dung (CP)
06/09/2025  Cong bo s6 liéu kinh té Viét Nam thang 5 14/08/2025 Anh GDP tai Anh
12/09/2025  Cong bo co cau danh muc (VNM ETF) } o,
) ; 14/08/2025 My Chi s6 gia san xuat (PPI)
18/09/2025 Dao han HDTL thang 9 (VN30F2509)
19/09/2025  Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cau danh muc 15/08/2025 My Doanh sé ban 1é
U025 Gomg b dil 8 e ) v mva (A1) 15/08/2025 My Chis6 d6 nhay tiéu dung (Pai hoc Michigan)
06/10/2025  Cong bé sé liéu kinh té Viét Nam thang 9 ) , . o
07/10/2025  FTSE cong bo két qua nang hang TTCK Viét Nam 15/08/2025 My Chiso lam phatky vong (Dai hoc Michigan)
16/10/2025 Dao han HDTL thang 10 (4111FAQ000) 20/08/2025 Anh Chi so gia tiéu dung (CPI)
20/10/2025  Cbéng bb danh muc thanh phan chi s6 VN Diamond va VN Finselect 20/08/2025 ChauAu  Chisd gi tidu diing (CPI)
20/10/2025 Han CBTT Bao cao tai chinh Q3/2025
30/10/2025  Han CBTT Bao céo tai chinh Q3/2025 (néu 1a BCTC hop nhat) 20/08/2025 Trung Quéc  Cong bo lai suat cho vay co ban clia Trung Quoc
31/10/2025 dQuthTF lién quan chi s6 VN Diamond va VN Finselect hoan tat co cau 21/08/2025 ChauAu  ECB cong b6 chinh sach tién té
anh muc
01/11/2025  C6ng bo chisé quan ly thu mua (PMI) 21/08/2025 My Cong b6 bién ban hop FOMC
06/11/2025  COéng bb s6 |I?u k|n’h té Viet Nam thang 10 22/08/2025 Anh Doanh s& ban |&
11/11/2025  MSCI c6ng b6 ca cau danh muc
20/11/2025  Déo han HDTL thang 11 (4111FB00O) 28/08/2025 My GDP so b (Prelim GDP)
28/11/2025  Quy ETF lién quan MSCI hoan tat tai co cau danh muc 29/08/2025 My Chisé gia PCE
01/12/2025  C6ng bb chisé quan ly thu mua (PMI)
05/12/2025 Cong bd ca cau danh muc (FTSE ETF)
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 ca cau danh muc
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TIN TUC RONG VIET

GIG1 THIEU SAN PHAM, DICH VU MO

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

VIB - Ca héi chuyén minh vai hudng di mdi 18/08/2025

Khuyén nghi

Mua - 1 nam

Gia muc tiéu

24.100

SIP — Don bay tir quy dat quy mo 16n va dong tién tang truéng 15/08/2025

Mua - 1 nam

79.300

VGI - Lan gi6 tang trudng tu chién lugc “Techco hoa” 13/08/2025

Trung lap - 1 nam

77.200

GMD - Lua thur vang, gian nan thur suc 25/07/2025

Mua - 1 nam

71.000

VCB -Tang trudng via phai nhung viing chac 23/07/2025

Tich lGy — 1 nam

73.000

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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co trén website smart D)ragon

y dau tu hiDragon

g Trg ly déu tu hiDragon
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‘ e REE - Co Dién Lanh REE (HOSE)
23/06/2025

Vi thé hign tai: MUA
- Xu huéng: TANG
- Ngay mua: 20/05/2025

16
Moy mux 160412025 iy o ' pe 2042 - Gid mua: 63.04 | Viing mua: 58.6- 67.5

- LaifLs: +6.3% M
-SG phién:T +34
T — i -Gl hign tai; 67.0(-0.45%).

e Xin chao Quy Khich Thay Nguyén, t6i 13 trg
Iy hd trg ddu tw clia Cong ty €6 phin Ching
Canda BRa~ RS

-\V6n héa: 36,291 (ty ddng)

COPHIEU  THITRUONG NGANH

sssss = : & - Chy @& /CoTucOnDinh
- Danh myc: /ThanTrong

Tra ¢l thong tin doanh nghiép

@ SMARTRADE | Khuyén nghi ty déng

- Khéi luong: 268,700 (~33% 8Q 20p)

@ SMARTSCORE | Chim diém doanh nghiép: 55
- Chém Giém DN /REE_Smastscore

- Nhém nganh: Dién, nudc & xang diu khi 46t

- Phin nganh: San xudt & Phin phdi Dign

-EPS:5,521 | PiE: 12.1 | P/Enganh: 197

- BYPS: 50,695 | P/B: 1.3| ROE: 108%
V] thé cisa ON trang ngdnh: /REE_ViThe

Truy c3p nhidu thdng tin hon trén smantDragon Tai diy &
: SE=E

/VEA REE

Tin tifc REE

ngdi vuiang tién mit: VIC diin 85u, VGI bdm dudi quyétliét

: 7 2 1102 h* Thintrong
8iéu 86 phin logi nha ddu turcd nhan, 16 osra2s (91102 Coeahan 81 quyitligt l '
chife trong NUE v nude ngodl mu‘nmnwcdindu%lm&l quy -

102 Cudecanhtranh ngdi

: trudmg bée vitng (K 1) =
Rl Chim didm 6 phits theo 1002 REE-Dink hikngthng

phucng phip smartScore cia Réng vidt

1100 uisuini‘ngfﬂénd’gnhdiumms | b

Xacdinh vi tha cua doanh nghiép dya
trén Lesk nhudn, ROE va quy mé vén héa

foe

e ;
- Tra cdu Doanh nghiép diu nganh:

CTCK inh gid )
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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
O 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 thic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét 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 bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b 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 cua 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 nhitng 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 ¢ gia tri dén ngay ra bao cdo va cé thé thay d6i ma khéng can bédo cdo trudc.

> Ban bdo cdo nay dugc gilr 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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