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TOM TAT NOI DUNG CHiNH VT PS

. . N S R . TIEN PHONG SECURITIES
NHIN LAI TTCK THANG 5 VA CAC YEU TO DAN DAT THI TRUONG TRONG THANG 6

1. TTCK phuc hdi manh sau cd sdc v6i thanh khodn dan cai thién
Dién bién cac nhém nganh cé su phan héa rd nét
Khoi ngoai dao chiéu mua rong sau nhiéu thang ban rong lién tiép

Ching khoan Viét Nam van la diém dén tiém ning du dinh gia khdng qua ré

i A W N

Cac yéu t6 anh hudng téi bién ddng thij trudng thang 6/2025

CAC NHOM NGANH VA €O PHIEU DANG CHU Y THEO PHAN TiCH CO BAN
1. B3t dong san dan cu

2. Bat dong san Khu c6ng nghiép

3. Xuat khau

4. Phan bén

5. San xuat va phan phdi 6t6

6. Nganh Dién — Ching khoan — Ngan hang

DU BAO KICH BAN VN-INDEX & CO PHIEU TIEM NANG THEO PHAN TiCH KY THUAT
1. Tong quan va nhan dinh xu huéng VN-Index

2. Cac cd phiéu can cha y trong thang

3. €6 phiéu c6 co hdi dau tu theo tin hiéu phan tich k{ thuat
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TTCK phuc hoi manh sau cu soc voi thanh khoan dan cai thién ‘O TPS

TIEN PHONG SECURITIES

Sau cu syt gidam manh ~6.92% MoM trong thang 4 do tac déng bat loi tir théng tin thué quan va rdi ro toan cau gia tang, thi truong ching khoan Viét Nam da cho thay sy bt pha
ngoan muc trong thang 5/2025 khi chi s6 VNINDEX 16i nguoc dong, bat tang 8.67% MoM. Theo d6, k&t thic ngay giao dich cudi cung cla thang, chi s6 VNINDEX ghi nhan muc dong clra
& 1,332.6 diém, ting 106.3 diém so véi cudi thang trude. Didn bién tich cuc lan téa Ién déu & cc nhém chi s& chinh. Cu thé nhém VNMID c6 muc ting manh mé nhat 9.02% MoM, tiép
theo 1a nhém VN30 véi mic tang 8.7% va nhém VNSML ghi nhan mic tang 7.04%. Gid tri khop 1énh (GTKL) binh quan trén ngay dat ~19,884 ty dong, giam nhe 6.8% MoM trong khi d6
khdi lugng khép 1énh (KLKL) binh quan dat gan 743 triéu cd phi€u/phién, tdng manh 24.7% MoM. GTKL ting dan, dao déng quanh mdc 21,000 ty déng/phién vao cudi thang 5, cao hon
ro rét so véi muc thap dudi 15,000 ty dong tai thoi diém day hdi dau thang 4 cho thay dong tién dang quay trd lai thi truong.

Dién bién tich cyc cta thj truong trong thang 5 duoc hd tro béi: (1) Tam Iy NDT 6n dinh trd lai, sau khi rdi ro tir chinh sach thué cia Mj dan duoc phan anh hét vao gid; (2) Chinh sach
diéu hanh linh hoat ctia NHNN nh3m 6n dinh ty gid va duy tri mit bang I3i sudt thap; (3) KV vong vao su tang trudng vé KQKD trong ndm 2025. Tuy nhién, da ting trong nhiing thang

t6i van can duoc xac nhan thém bang sy lan tda rong hon sang nhém mid-cap va small-cap, cling nhu duy tri dong tién 6n dinh & viing gia cao.

Dién bién chi s& VNINDEX va gia tri khép Iénh Dién bié&n cac chi sé chinh tir d3u n3m dén nay
GTKL (ty VND) = \/NINDEX
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Dien bién cac nhém nganh cé su phan héa ré nét

Thang 5/2025 ching kién sy phan hoa rd nét gitta cdc nhém nganh:

VTIPS

TIEN PHONG SECURITIES

Nhém nganh ting manh nhat thang 5 13: Dich vu tidu dung (+14.83% MoM); Tai chinh (+20.54% MoM); Duoc pham va Y té& (+7.74% MoM). Day 13 nhitng nhém nganh dan dit sy

ting trudng cda chi s6, phan anh ky vong phuc hdi tiéu dung ndi dia, dic biét 1a nhém du lich, hang khong, ban 18... nhd chinh sach kich ciu tiéu dung, mua cao diém du lich noi dia

va y8u t0 gid ca on dinh. Nhém tai chinh bat pha manh véi luc kéo tUr nhém nganh bat dong san, dic biét 13 nhém cd phigu nha ho Vin. Dugc pham va Y t& 13 nhém phong tht duoc

ua chudng khi thj trudng van con bién dong, ddng thoi hudng loi tir cau chuyén chi tiéu v t& tdng va mé rong thi phan cdia mot s6 doanh nghiép 16n.

Nhém nganh phuc hdi vira phai gdbm: C6ng nghé thdng tin (+6.55% MoM); Cong nghiép (+6.97% MoM); Tién ich cdng dong (+6.01% MoM). Day la nhém chd yéu hdi phuc k§ thuat

sau dot gidm sdu nhung YTD van trong trang thai diéu chinh, phan anh nhiing khé khan trong nhu ciu toan ciu va gia hang héa dau vao bién dong.

Nhém nganh cé muc tang yéu bao gdm: Ngan hang (+2.68% MoM); Vién théng (1.03% MoM). Mac du 1a nhém vén héa 16n nhung nganh ngan hang lai ting kha yéu, cho thay nha

dau tu van con than trong véi cdu chuyén no xau va tang trudng tin dung chua bén viing. Ngoai ra, du phuc hdi k§ thuat nhung nhém Vién théng van trong xu huéng yéu do két

qua kinh doanh chua khéi sac rd nét.

Thay ddi chi s& cta timg nganh trong thang 5/2025 va tir ddu ndm dén nay

% MoM %YTD

14.83% 13.58%

6.97% 7.74% o o
5.23% 575% 4349 > 0% 4.06% 6.18% - 801% 398y
o (]

Dau Khi Nguyén vat ligu Céng nghiép Hang Tiéu dung Dugc phamva Y té Dich vu Tiéu dung Vién théng Tién ich Cong déng

-8.36%
-12.83%

-20.61%

39.03%

20.54%

6.55%
0,
4.85% 2.68%

Tai chinh Ngan hang Cong nghé Thong tin

-22.59%
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Khoi ngoai dao chieu mua rong sau nhieu thang ban rong lien tiep ¢ TPS

TIEN PHONG SECURITIES

Sau chudi ngay lién ti€p ban rong, khdi ngoai da cé dong thai mua rong trd lai Gia tri mua/ban réng cia NDTNN nam 2025 (ty VND)
trong nhiéu phién giao dich & thang 5/2025. Theo d6, tinh riéng trong thang nay, 3,000
NDTNN d& mua rong ~914 ty dong, so vGi s6 ban rong trong thang trudc 1a =000
~13,413 ty dong. Tinh tlr ddu ndm dén nay, khéi ngoai da ban rong ~38,428 ty o
déng, tuong duong véi gan 42.6% t6ng gid tri ban rong ndm 2024. (1,000)
Ty 18 s& hitu cdia NDTNN phan anh ré su rat lui cia dong von ngoai khi tir muc gzzzz
gan 16,65% dau nam ty Ié s& hitu gidm dan va két thic thang & quanh 16,16%. (4000)
Giai doan gilta thang 5 ¢6 su chiing lai nhe, nhung xu hudng phuc héi khdéng bén (5,000)

viing, cho thay niém tin ciia NDTNN v4éi thi trudng van con yéu.

01/02/2025
01/09/2025
01/16/2025
01/23/2025
01/30/2025
02/06/2025
02/13/2025
02/20/2025
02/27/2025
03/06/2025
03/13/2025
03/20/2025
03/27/2025
04/03/2025
04/10/2025
04/17/2025
04/24/2025
05/01/2025
05/08/2025
05/15/2025
05/22/2025
05/29/2025

Panh gid vé& nhiing rdi ro tiém an dnh hudng d&n xu hudng giao dich ctia khdi

ngoai, ching tdi cho rang ap lyc ty gid dang hién hitu 1a kha 16n. Néu ty gia tiép % Ty 16 s& hitu cda NDTNN
0 .

tuc bién ddng manh va VND mat gid sdu hon so vdi cac dong tién trong khu vuec,
16.70%
cé thé 1am gia tang ap luc rGt von khdi thi truong ching khoadn Viét Nam. Bén 16.60%
7 2 . AY ~ ~ ~ Y Y ~ . n 7 . Y 1650%
canh dé, rdi ro tir 13i sudt My neo cao lam dong vén chuyén dich vé cc thj trudng 16.40%
16.30%

phat trién. Ngoai ra, sut phuc hdi manh cda chi s6 VNIndex trong thang 5 da 16200

khién dinh gid thj trudng cao hon, Iam gidm stic hap dan cla thi truong Viét Nam 16.10%
16.00%

so v6i khu vyc. Tuy nhién nhin xa hon, ching t6i thay rang viéc hé théng KRX di 15.90%
« A s s pa e A ax A : 15.80%
vao van hang 6n dinh va Viét Nam dang tién gan dén muc tiéi nang hang thi 15.70%

truong cling 13 y8u t8 cd thé thu hut dong von tir cac qui va cac nha dau tu td

01/02/2025
01/09/2025
01/16/2025
01/23/2025
01/30/2025
02/06/2025
02/13/2025
02/20/2025
02/2712025
03/06/2025
03/13/2025
03/20/2025
03/27/2025
04/03/2025
04/10/2025
04/17/2025
04/24/2025
05/01/2025
05/08/2025
05/15/2025
05/22/2025
05/29/2025

chic nudc ngoai chuyén nghiép

Ngudn: Fiinpro-X



Ching khoan Viét Nam van I3 diém dén tiém nang du dinh gid khong qua ré VT PS

TIEN PHONG SECURITIES

DU da tdng manh trong thang 5 d3 khién m3t bang dinh gia thij truong bét hap dan, nhung véi nén tang ting trudng kinh t&€ 6n dinh, trién vong loi nhuan doanh nghiép tich cuc va dong

vOn dau tu dai han van quan tam, thj truong ching khodn Viét Nam tiép tuc 13 diém dén day tiém nang cho nha dau tu chién Iuoc.

I Pinh gia P/E (1an) I Dinh gia P/B (1an)

VNINDEX — emmmm=\/N3(Q e \/NM|D emmmm\/NSML e \NINDEX =~ e \/N3(Q s \/NM|D e \/NSML

20.00 2.00
18.00 1.80
16.00 1.60
14.00 1.40
12.00 N’ ’ s o 120 o™
10.00 N— 1.00 e — —~ T N

8.00 0.80

6.00 0.60

4,00 040

2.00 0.20

0.00 0.00

™ ™ ™ ™ ™ ™ ™ ™ < \9) N ™ ™ ™ ™ ™ ™ ™ ™ 3o} \)
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S & & & & & & 8 & L P S & & & & & & & B & &L 5 O

NG Ny N &® ® O N NG N N &® \ Ng N Q & ® O N NG 3 N N NS
I P/€E cac nganh tai ngay 30/5/2025 (1an) I P/B cac nganh tai ngay 30/5/2025 (13n)
34.69 541
30.39 421
18.01 19.90
' 1630 1578 1597 1748 -
1361 202 ' 171
1.50 1.56 : 164 141
Daukhi Nguyénvat Cong  Hang Tieu Dugcphdm Dichvyu Viénthdng Tiénich  Taichinh Nganhang Congnghé Daukhi Nguyénvat Cong  Hang Tiéu Duocphdm Dichvu Viénthéng Tiénich  Taichinh Nganhang Cong nghé
liéu nghiép dung vaYté Tiéudung Cong dong Théng tin liéu nghiép dung vaYté Tiéudung Cong ddng Théng tin

Nguén: Fiinpro-X



Cac yéu t6 anh hudng t6i bién dong thi truong thang 6/2025
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'Bat dong san dan cu 7 1PS

TIEN PHONG SECURITIES

Diém nhan dau tu:

- Nganh BBS dang cé xu huéng hdi phuc trong ndm 2025 nho: 1) I8i suat cho vay dugc dinh hudng & mic thap; 2) cdc ngan hang tung ra nhiéu chuong trinh hap dan vé I3
suat, ky han va cach thuc tra ng hap din dé kich thich tin dung; 3) viéc sdp nhap cac don vi hanh chinh dang tao tam tich tich cuc cho thi truong; 4) Chinh phl d3 va dang
théng qua cac quy dinh méi gidp gidi quyét cac nat thac vé phap Iy du an cho doanh nghiép BDS; 5) trén thuc t& Theo B Xay dung, trong Quy 1/2025, thj trudng bat
ddng san c6 dau hiéu phuc hdi khi luong giao dich can hd, nha & riéng 1& va dat nén tang so véi cubi ndm ngodi, sd lugng du an duoc cap phép, hoan thanh va dd diéu kién
ban ciing d6ng loat tang.

- Trong khi d6, gid nhiéu c6 phiéu BDS d3 giam vé vung day nhiéu ndm.

, .| vén héa 1y Doanh thu | LNST cho Cb CT X
STT Co phiéu A Y1 pre P/B |Gia hién tai A 2025F me 2025F (ty Nhan dinh dau tu
dong) PR 2
(ty dong) dong)

- NLG d3t muc tiéu doanh s& ban hang trong ndm 2025 la 14.6 nghin ty déng (gap 2.8 1an cling ky) nho Waterpoint (6-7 nghin
ty ddng), lzumi (2 nghin ty dong) Paragon (2 nghln ty dong), va Ha| Phong / Can Tho (2-3 nghin ty déng).

- Théng tin tich cyc cho gid co phiéu con dén tir k& hoach thoai von clia NLG glal doan 2025-2026 nhu: chuyén nhuong 15% 6
phan du an Izumi City, 50% c6 phan dy an Waterpoint Giai doan 2. K& hoach nay hira hen s& tiép tuc gitip NLG mé rong quy dat
hodc gidm ng vay.

- Ty 1& ng vay/VCSH cGa NLG & mic 0.5x, khd an toan.

- NLG hién dang giao dich tai mtc P/B forward 2025F 13 1.0x Ian, thap hon TB 3 ndm (1.4x 1an).

- Rai ro: 1) thj trudng BDS khdng hdi phuc nhu ky vong; 2) phap Iy cac du an gép van dé.

1 NLG 14,405 205 15 38,000 43,750 +15% 7,196 684 1,598

- Trién vong ndm 2025 khd kha quan nhd viec md ban du The Prive, kick-off ngay 9/5 va nhan duoc lugng booking 16n véi gid
ban khoang 100 triéu déng/m2. Du &n ky vong s& mang lai dong tién ban hang khoang 25 nghin ty ddng trong 3 ndm t6i (phan
|6n doanh thu ghi nhan trong 2026 va 2027).
- Bén canh d6, DXG du kién sé& ghi nhan doanh thu cho khoang 300-400 15 16 d4t nén trén t6ng s& 800 16 d3 ban tai phan khu
0 Sapphire Parkview trong nam 2025.

2 DXG 15937 43.2 13 18200 20,100 +11% 7,001 364 376 Ngoai ra, véi lgi th& mang méi giéi BDS chiém thj phan dén khodng 45% phia B3c va 50% phia Nam, ching t6i ky vong mang
mai gidi cling s& hdi phuc tich cuc theo xu hudng chung cla nganh.
- DXG hién dang giao dich tai muc P/B forward 2025F I3 1.0x 1an, thap hon muc TB 3 nam (1.2x). Chang t6i danh gid kha quan
cho ¢6 phigu DXG nhung cling luu v khi 8 phiéu d3 ting manh trong 2 thang qua.
- Ri ro: 1) thj trudng BBS khdng hdi phuc nhurky vong; 2) phép Iy céc du an gdp van dé.

- Dyrdn Charm Villas s& déng luc tang trudng trong ndm 2025, HDG du kién s& md ban 30 c3n trong quif 175 c3n con lai trong
nam nay, doanh thu ban hang ky vong khoang 2,500 ty cho 3 nam tdi. Day la dur an cé bién Igi nhudn kha cao.
- Ngoa| ra, theo xu hudng g& vudng phap Iy cho cac du 4n BDS, HDG cling cé nhiéu co hdi thdo g& dugc - phap ly cho 2 dy an (d3a
gidi phong mat bang) Ia Hado Minh Long (2. 7ha) va Hado Green Lane (2 3ha), day s& 13 cac thong tin hd tro gid ¢d phiéu.

3 HDG 9,117 323 1.5 26,650 30,100 +13% 3,135 941 2,517 - D6i véi mdng ndng lugng, chdng t6i van gitt quan diém trung 13p khi s3n luong thuy dién dy kién tang nhung gia ban c6 thé
gidm nhe. Cac du an dign mét trdi ciia HDG van dang cho chap thudn nghiém thu dé cé thé ap dung muc gid FIT.
- HDG dang dugc giao dich tai mdc P/E va P/B forward 2025F 1an lugt 1 10.7x 1an va 1.1x 18n, thap hon mic TB 3 ndm (12.5x
1an va 1.5x 1an).
- Rui ro: 1) ti€n d6 ma ban dy an BDS; 2) két qua phé duyét ban nghiém thu cac du an dién mat troi.

Théng tin gid thi truong 18y cudi ngay 02/06/2025. Nguén: FiinGroup, TPS Research
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TIEN PHONG SECURITIES

Diém nhan dau tu:

- Nganh BBS dang cé xu huéng hdi phuc trong ndm 2025 nho: 1) I8i suat cho vay dugc dinh hudng & mic thap; 2) cdc ngan hang tung ra nhiéu chuong trinh hap dan vé I3
suat, ky han va cach thuc tra ng hap din dé kich thich tin dung; 3) viéc sdp nhap cac don vi hanh chinh dang tao tam tich tich cuc cho thi truong; 4) Chinh phl d3 va dang
théng qua cac quy dinh méi gidp gidi quyét cac nat thac vé phap Iy du an cho doanh nghiép BDS; 5) trén thuc t& Theo B Xay dung, trong Quy 1/2025, thj trudng bat
ddng san c6 dau hiéu phuc hdi khi luong giao dich can hd, nha & riéng 1& va dat nén tang so véi cubi ndm ngodi, sd lugng du an duoc cap phép, hoan thanh va dd diéu kién
ban ciing d6ng loat tang.

- Trong khi d6, gid nhiéu c6 phiéu BDS d3 giam vé vung day nhiéu ndm.

) V6n héa (ty GMT Doanh thu| LNST cho CD
STT Co phiéu a V| pre P/B |Gidhiéntai|  .» 2025F (ty|CT me 2025F Nhan dinh dau tu
L) (dong) daéng) | (ty déng)

- Theo xu hudng hdi phuc nganh, DXS dat KH 2025 kha tich cuc va ching toi danh gid 1a kha quan, véi doanh thu 5,156 ty

ddng va LNST cho CD CT me 412 ty ddng, 1an luot gap 2 va gap 3 1an. Trién vong kha tich cuc nhor 1) mang mdi giéi hdi phuc,

huéng loi theo viéc md ban cac du an I6n clia cdng ty me DXG; 2) loi nhuan tir viéc ban hang ton kho ndm gitlt tir trudc.

- DXS ciing c6 k& hoach IPO c6ng ty con Regal Group (s& hitu céc dur én BDS 6t & khu vire mién Trung). Ngoai ra, DXG cling du
4 DXs 4216 282 0.7 7,200 8600 2156 474 736 \ign mua 68 tridu o phiu DXS dé ting ty I8 sé hitu cling 1a thdng tin tich cuc cho gid ¢ phiéu.

- Ty 1& ng vay/VCSH clia DXS & muc 0.2x, khd an toan

- DXS hién dang giao dich tai mic P/B forward 2025F I3 0.5x Ian, kha hap dan so véi TB 3 ndm (0.8x 1an).

- Ri ro: 1) thi truong BDS khéng hdi phuc nhu ky vong; 2) phdp Iy cac du én gdp van dé.

- Theo xu hudng hdi phuc nganh, QCG dat KH 2025 kha tich cuc va chdng t6i danh gid 1a kha quan, véi doanh thu 2,000 ty
ddng (+274% yoy) va LNTT 300 ty ddng (+306% yoy). Co cau doanh thu kha rd rang véi 900 ty tir thodi vén mang thly dién,
700 ty tUr viéc ban giao dyr dn Marina Da Nang (v6i 37 cin d3 da diéu kién phap ly dé ban hang) va 400 ty dong tir cac du an
dang trién khai hién tai.
- Ty 18 no vay/VCSH clia QCG & muc 0.1, khé an toan, d& dang huy dong von dé trién khai cac du an.

5 QCG 3,458 379 0.8 12,100 14,550 2,000 270 883 - Trong dai han, cdu chuyén thanh toan lai 2,883 ty déng cho Sunny Island d& nhan lai du an Phudc Kién (quy md gan 100ha)
s& hb tro gia cd phidu (k& hoach s& hoan tat vao 1H/2027)
- QCG hién dang giao dich tai mirc P/B forward 2025F Ia 0.7x, thap hon TB 3 ndm (0.8x). Vi viéc bat dau ghi nhan doanh thu
8n dinh hon, QCG ¢6 co héi dugc dinh gid lai do QCG dang cé ROIC cao hon nhung P/B thap hon cac cong ty BDS khac nhu CEO,
AGG, NBB, DIG, PDR, VPI.
- Ri ro: 1) thi truong BDS khéng hdi phuc nhu ky vong; 2) phap Iy cac du &n g&p van dé.

- KQKD 2025F ky vong tang trudng nho ban giao 21 can cda du an Terra Flora va doanh thu mang xay dung tir thi cdng cac
du an KDC Long Théi, KDC 6B, KDC 13€ Phong Ph, va tang trudng ¢ dich vu cho thué BDS.
- ITC thudng giao dich tai mtc chiét khau cao so véi GTSS do vudng ndt thic phap Iy & 3 du an 16n nhung trién vong d3 kha
quan hon nhu KDC Tuong Binh Hiép (19.3 ha) vudng 2.3ha dat cong da duogc diéu chinh QH 1/500 gidm phan dién tich tuong
(mg trong thang 5/2025; du an Star Village Giai doan 2 (10.4 ha) cling dang diéu chinh QH 1/500, phan con lai clia dyr an

6 Iic 1,558 475 0.7 15450 17,200 659 34 322 Terra Flora va du an KDC 6A (7.72 ha) cling dang diéu chinh phuong an PCCC. Chang t6i ky vong cac nit that phap Iy nay s&
sém duoc gidi quyét trong xu hudng va chid truong cla Chinh phd ndm nay.
- Ty 1& ng vay/VCSH cla ITC & mirc 0.3x, khd an toan.
- Tiém nang duoc dinh gia lai khi ITC dang duoc giao dich tai mic P/B forward 2025 1a 0.6x I3n.
- Rui ro: 1) thi trudng BDS khéng héi phuc nhu ky vong; 2) phép Iy céc du &n gdp van dé.

Thdng tin gid thi trudng 18y cudi ngdy 02/06/2025. Ngudn: FiinGroup, TPS Research



'Bat dong san khu cong nghiép YTPS

TIEN PHONG SECURITIES

Diém nhan dau tu:

- My d3 tuyén b chi mudn san xuat tau, cac sdn pham cong nghiép cht khdng phai dét may, didu ndy mé ra co hoi trd lai cho nhém BDS KCN khi Viét Nam v3n gitt vai tro
diém dén nhat dinh trong xu hudng chuyén dich chudi cung tng toan cau. Tinh chung 4T2025, tdng von FDI dang ky vao Viét Nam dat 13.82 ty USD, van tdng manh
40% yoy. M3t khac, gid cho thué dat KCN van tiép tuc xu huéng ting, theo Cushman & Wakefield, gid chao thué trung binh dat khu c6ng nghiép phia Nam dat 177
USD/m2/thoi han thué, tdng gan 4% yoy, con phia Bac ghi nhan mudc 132 USD, tang gan 6% yoy.

- Trong khi d6, gid nhiéu c6 phiéu BDS KCN d3 chiét khau 15-30% tU dinh mé ra nhiéu co hdi dau tu cho trung han.

7 o Doanh thu |LNST cho CD CT
STT | cgphigu |VONPOAMW | pe | pg [gishian tai| SMT 2025F (ty | me 2025F (ty | ,EP> Nhan dinh dau tu
dong) (dong) dona déna 2025F

- DPR ti&p tuc hudng loi theo ky vong gia cao su ky vong s& tiép tuc neo & muc cao do thi€u hut ngudn cung khi thoi tiét bat
loi va nhu c3u tr Trung Quéc tiép tuc gia ting (cac t8 chic tai chinh I6n qudc & tidp tyc nang danh gia trién vong tang trudng
GDP n3m nay cho Trung Quéc). Bén canh d6, mang thanh Iy khoang cay cao su ciing ky vong déng gép vao KQKD ndm nay véi
ky vong doanh thu khoadng 200 ty ddng cho 600ha n3m nay.

- P6i v6i mang KCN, 2 du n KCN B3c Ddng Phi mé réng (317ha) va KCN Nam Déng Pha mé rong (480ha) da duogc phé duyét
phan b 13n luot 13 133 ha va 75ha theo chi tiéu sir dung dat ndm 2025. Riéng Bic Dng Phu da dugc phé duyét chl truong
dau tu thang 1/2025 du kién s& déng gép doanh thu tir 2026 (udc tinh ndm dau loi nhuan khodng 150 ty). KCN Nam Déng
Phu tir 2027 véi loi nhudn ndm dau khoang 270 ty ddng.

-Thu nhap tlr d&n b d4t: DPR c6 kha ning s& thu dugc tién dén bu dat chuyén ddi tir dat cao su sang KCN udc tinh khoang
2,000 ty ddng cho giai doan 2025 — 2030.

- DPR hién dang giao dich tai mirc P/E forward 2025F 1 9.4x 1an, thap hon mirc TB 3 ndm (12.0x Ian).

- RUi ro: 1) gid cao su bién déng; 2) tién dd trién khai du n; 3) thdng tin thu nhap tir d&n bu dat chua rd rang.

1 DPR 3,250 118 13 37,900 495,500 1,164 407 4,220

- PHR tiép tuc hudng loi theo ky vong gid cao su ky vong s& ti&p tuc neo & mic cao do thidu hut ngudn cung khi thoi tiét bat
loi va nhu c3u tr Trung Quéc tiép tuc gia ting (cac t8 chic tai chinh I6n qudc & tidp tyc nang danh gia trién vong tang trudng
GDP n3m nay cho Trung Quéc).

- Chuing t6i kY vong tang trudng 2025 chi yéu s& dan dit béi KCN Nam Tan Uyén 3 (dién tich 1,000ha trong dé, thu nhap tur
tién dén bu cho PHR 1a 691ha) va KCN VSIP 3 nhér céc hop ddng 16n da duoc ky cho thué tir ddu ndm (lgi nhuan 2025F mang
nay ky vong khodng 300 ty déng). ) ) ) )

2 PHR 6,870 14.2 1.8 51,000 63,500 1,553 621 4,127 - V@ thu nhap tir dén bt chuyén ddi dat, PHR c6 thé nhan dugc tién bdi thuong dat dé thuc hién dy an cao toc qua Binh
Duong, dién tich khodng 80ha tuong ung tién bdi thuong 13 162 ty ddng cho 2 ndm 2025-2026. Ngoai ra, chiing tdi ky vong
trién vong thu nhap tir d&n bl cho chuyén déi dat cia PHR s& gia tang trong cac ndm téi khi tinh Binh Duong dinh hudng sé
thyc hién chuyén déi 10,868 ha dién tich néng truong cao su clia PHR thanh cac du an KCN — dd thj - dich vu.

- PHR hién dang duoc giao dich tai muc P/E forward 2025F Ia 12.7x, thap hon nhe so véi mic TB 3 ndm gan nhat (13.0x 1an)
va giai doan lgi nhudn PHR tang trudng manh mé tir thu nhap dén bu 2018-2022 (P/E trung binh 14.0x 1an)
- Rui ro: 1) gid cao su bién ddng; 2) tién do trién khai du an; 3) thong tin thu nhap tir dén bu dat chua rd rang.

- IDV phat trién céc khu cdng nghiép & mién Bic Vit Nam. Hién tai, ho dang quan Iy 4 KCN, trong d6 cé 2 khu gan nhu d3 18p
day (Khai Quang — 222 ha, da 18p day 95%; Chau Son — 172 ha, d3 1ap ddy 92%); va 2 KCN dang dugc phat trién (Séng L6 2 -
166 ha tai Vinh Phdc, Hong Dc - 75 ha, dang phét trién tai tinh Hai Duong).

- KCN S8ng L6 2 da hoan thién khoang 97% (160/165ha), hién da bt dau cho thué va ky MOU véi khach hang tir cudi 2024,
ky vong s& bdt dau déng gép doanh thu tir Q2/2025.

- KCN Hdng B ky vong cé thé bit dau cho thué tir 2025 va ghi nhan doanh thu tir 2026.

- IDV hién dang giao dich tai muc P/E va P/B forward 2025F I 8.0x va 1.1x, thap hon TB 3 nam (3.5x va 1.5x)

- Rui ro: 1) rdi ro thué quan tir Mj anh hudng dén Ian song FDI; 2) tién do trién khai du an.

3 IDV 1,134 9.1 13 27,400 33,050 132 156 3,403

Théng tin gid thi truong 18y cudi ngay 02/06/2025. Nguén: FiinGroup, TPS Research



Xudt khu VTIPS

TIEN PHONG SECURITIES
Diém nhan dau tu:
- My d3 tuyén b chi mudn san xuat tau, cac sdn pham cong nghiép chi khdng phai dét may. Theo dé, chiing t6i cho rng van s& cd co hdi & cic c¢d phidu nhém xuat khau
sau khi gid co phiéu d3 chiét khau 15-30% tir dinh mé ra nhiéu co hoi dau tu cho trung han.
- Ngoai ra, KQKD Q2/2025 ky vong tigp tuc tich cuc khi san lugng sdn xuat va xuat khau cac thang 4, 5, 6 van tich cyuc do cac doanh ngiép nudc ngoai tranh thi nhap khau
trudc khi dén han thué quan va hang ton kho nhiéu nganh hang da gidm xudng mdc thap hon ndm ngoai kha nhiéu.

, V& héa (ty GMT Doanh thu |LNST cho CD CT|
STT Cd phiéu ~ y P/E P/B | Gia hién tai ~ 2025F (ty | me 2025F (ty Nhan dinh dau tu
aong) (dong) déng déng

- My cho biét ho s& khong canh tranh véi nganh dét may va nganh dét may cla Viét Nam van c6 co hdi hudng loi véi mic thué
sudt thap tir My. Trong dé, TCM c6 nhiéu loi thé nho loi thé san xudt nhd md hinh khép kin. TCM 13 doanh nghiép tién phong &p
dung md hinh san xuat sgi — dan/dét — nhuém — may. Co cau doanh thu XK hién tai con nhiéu du dia tang trudng & thj truong My:
Han Quéc 50%, Hoa Ky 30%, Nhat Ban 25%.

1 TCM 3,321 114 14 33,100 42,500 4,192 317 2,801 - E-land trd thanh c8 déng I6n nhat tir d3u ndm 2024 va ho hd tro tng don hang tir Han Quéc cho TCM (ting 60% trong 2024).
- TCM cho biét hién ho da nhan don hang dé&n thang 9 ndm nay nén ky vong KQKD ca ndm 2025 la kha viing chic.
- Gia soi dau vao dang cd xu huéng gidm, s& hé tro bién loi nhuan TCM
- TCM hién dang giao dich tai mic P/E va P/B forward 2025 la 12.3x, thap hon nhiéu so véi mic TB 3 ndm (20 1an).
- Ri ro: 1) thué quan tir M; 2) gid soi dau vao; 3) rii ro ty gid; 4) rdi ro suy thodi

- FMC tiép tuc tap trung Va0 céc san pham ché& bién sau | (dOi héi cdng nghé ché bién va su khéo Ieo) dé 9|u duoc lgi thé canh tranh
16t hon so véi cac ngudn cung tém gid ré cla Ecuador, An D6, Indonesia. FMC sé hitu chat luong san pham dat tiéu chudn vao cac
thj truong khé tinh nhu My, EU, Nhat.

- Nho viée mé rong cdng suat nha may, vung nudi va déng gop tir Khang An, doanh s8 va LNST clia FMC ndm 2024 da tang lén
muc dinh lich st (6,920 ty ddng, + 36% yoy va 423 1y ddng, +40% yoy). Ching tdi ky vong xu hudng ting trudng doanh so cd thé
1iép tuc trong tuong lai khi gia tdm xuat khau da gidm vé ving ddy cda nhiéu nam.

2 FMC 2472 8.7 11 37800 46050 7612 472 2046 eMC hien dang chiu dp luc tir thong tin xdu vé thi truong Mj vé thué CVD 2.84% va AD vé thug quan tir Trump. Tuy nhién, véi
quan diém kién quyé&t khong nhap nguyén lidu gid ré tir nudc tha 3 dé tranh rdi ro va tiéu chudn xut xd, ching tdi cho rang thé
ky vong muc thué chung cudi cing cho FMC c6 thé cé k&t qua kha quan hon.

- Gia co phiéu da gidm manh tur dinh, hién FMC dang giao dich tai mdc P/E va P/B forward 2025 Ia 7.6x va 0.9x, thap hon TB 3
nam (10.0x va 1.5x) cho thay rdi ro d3 phan anh nhiéu vao gia hién tai.
- Rai ro: 1) thué quan tir My; 2) gid tém; 3) gia cudc van tai duong bién

- Nho lgi thé tir thanh pham dat tiéu chuan cao va s& hitu chubi san xuat khép kin, ching tdi ky vong VHC s& c6 nhiéu co hi thé
hudng mdc thué vu dai hon tur thi truong My.

- KQKD Q1 cho thay doanh thu gidm nhe -7% yoy nhung diém tich cyc 13 bién loi nhuan gdp cai thién Ién mic 12.7% (ctng ky
9.3%) theo chung t6i la do gia thirc dn chan nudi giam. VHC con cho biét trong Q1, ca tai trang trai tu nudi cua Viinh Hoan (chlem
70% ngudn cung ca nguyen liéu) phan lon dang o kich co nho va chua xuét trai duoc nhiéu, theo dg, ching t6i ky vong bién lgi

3 VHC 12,547 100 14 55,700 60,300 12,819 1,346 5,397 nhuan Q2 s& cai thién t8t hon.
- Trién vong KQKD 2025 ky vong sé tang truong kha quan nhd 1) VHC tur tin vé kha nang canh tranh nho gla ban ca tra van thap
hon so voi hau hét cac loai ca thit trang khac nhu ca r6 phi, ca tuyet tai My nhung phai can thdi gian; 2) ting trudng & thj truong
€U do han murc danh bt ca & day tiép tuc gidm.
- Hién VHC dang duoc giao dich tai mic P/E forward 2025 1a 10.7x |an, thap hon mic TB 3 ndm (13.0x)
- Ri ro: 1) suy thodi kinh t&; 2) rdi ro thué quan; 3) bién ddng gia ca tra; 4) gid cudc van tai
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‘Phan bén 7 TPS

TIEN PHONG SECURITIES

Diém nhan dau tu:

- Cac DN phan bén trong nudc tigp tuc hudng loi nho hudng loi tir Ludt Thué gid tri gia tang (stra d6i) s& c6 hidu luc tir 01/7/2025, gitip DN khau trir thué VAT dau vao va
theo d6 s& gidm chi phi san xuat, tdng nang Iuc canh tranh so véi phan bén nhap khau.

- S3n luong ban phan bén cac loai dang ting tich cuc do Trung Qudc va Nga tiép tuc han ch& ngudn cung phan bén xuat khau trong cudc chién thué quan.

- Gid khi dau vao dang gidm s& hd tro bién lgi nhuan ndm 2025.

e s [ Doanh thu |LNST cho CD CT
STT | céphigu |VONNOAM [ pre | g |Gighientai| OMT 2025F (ty | me 2025F (g | ,EP> Nhan dinh dau tu
dong) (dong) déna déna 2025F

- S3n pham ch Iyc cia DPM 13 phan dam. Ching t6i danh gia trién vong kha quan cho 1) nhém phan ure khi gia ure thé giéi hién
da tang 50% yoy do Trung Quéc va Nga tiép tuc han ché ngudn cung xudt khau; 2) bén canh d6, san luong tiéu thu phan NPK ¢é
xu hudng tang tich cuc do tinh da ndng cia NPK va loi ich t6i uu hon vé kinh t&, tuy nhién, ty trong phan NPK trong doanh thu
DPM khéng cao nén chua hudng loi triét dé.

- Gia mua khi dau vao cling gidm theo gia dau s& hé trg bién loi nhuan DPM ndm nay.

- DPM ¢6 stic khée tai chinh [anh manh véi ty 18 No vay/VCSH cudi Q1/2025 chi & mic 0.05x lan.

- DPM hién dang giao dich tai mic P/E forward 2025F 1a 15.8x Ian, cao hon so véi mdc TB 3 ndm (13.0x 1an). Theo dé ching tdi
than trong dua ra quan diém trung Ip cho DPM.

- Ri ro: 1) bién déng gia phan bon; 2) bién dong gid khi dau vao; 3) rdi ro ty gid khi gid mua khi tinh theo USD; 4) gia dién tang lam
tang chi phi dau vao.

1 DPM 13,129 274 1.2 33,450 26,050 -22% 15,432 926 2,130

- S3n pham ch Iyc cha BFC 13 phan NPK dang c6 xu huéng tiéu thy tng tich cuc do tinh da ndng clia NPK va lgi ich t8i uu hon vé
kinh t€. Q1/2025 mdc du gid ban phan NPK clia BFC gidm 5% yoy nhung san lugng ting 37% yoy va bién lgi nhuan gdp tiép tuc
cdi thién Ién 14.4% (cung ky 13.4%).

2 BFC 2,945 77 2.2 49,050 55,400 +13% 10,438 511 8,052 - Gia mua khi dau vao cling giam theo gia dau s& hé tro bién loi nhuan BFC ndm nay.
- BFC hién dang duoc giao dich tai muc P/E forward 2025F 13 5.9x 1n, kha hap dan so v6i mdc TB 3 ndm (8.0x 14n), kha hap dan.
- Rui ro: 1) bién ddng gia phan bén; 2) bién ddng gia khi dau vao; 3) rhi ro ty gia khi gid mua khi tinh theo USD; 4) gié dién tang lam
tang chi phi dau vao.
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'San xudt va phan phéi 5t 7 IPS

TIEN PHONG SECURITIES

Diém nhan dau tu:

- C4c DN san xudt va phan phdi 6t6 ky vong tiép tuc ky vong hudng loi trong méi truong 18i suat cho vay tiép tuc & mic thap trong ndm nay.

- Nhu cAu s8 tigp tuc hdi phuc theo nén kinh t&, nhat I3 trong bdi canh Chinh phl quy&t tam thic day kinh t& ndm nay.

- San lugng san xudt va ban 6t6 cac thang 3, 4, 5 tiép tuc kha quan hira hen KQKD Q2/2025 s& tiép tuc tang trudng tich cuc

- Chinh pht dang ban hanh cac quy dinh méi tdng yéu cau vé kiém dinh khi thai d6i véi xe cli (xe mdy va 6td), xu hudng nay cd thé khién nhu cdu mua xe méi ting cao
trong tuong lai.

e s [ Doanh thu |LNST cho CD CT
STT | céphigu |VONNOAM [ pre | g |Gighientai| OMT 2025F (ty | me 2025F (g | ,EP> Nhan dinh dau tu
dong) (dong) déna déna 2025F

- VEA c6 ngudn loi nhuan 8n dinh tir cac cng ty lién doanh nhu Toyota Viét Nam (20%), Honda Viét Nam (60%) va Ford Vit Nam
(20%).

- Chaing tdi nhan thay ddng luc t3ng trudng méi cho mang xe mdy Honda véi Thdng tu 47/2025 cla Bd Giao thdng Van tai quy
dinh tir ngay 01/01/2025, xe mdy, xe tay ga san xudt tir 5 ndm tré [&n phai kiém dinh dé kiém tra khi thai véi tan suat tang dan
theo tusi xe.Vdi khodng 60 tridu xe Honda dang luu hanh trong khi s6 luong xe mdy trén 12 ndm tudi chiém hon 70%, quy dinh
mdi c6 thé kich thich nhu cAu mua xe mdi tang cao va s& tao tang trudng doanh s6 ban hang cho Honda VN (doanh s6 hang ndm
13 2 triéu xe may).

- Ngoai ra, VEA ciing c6 cau chuyén chuyén san tir Upcom 1&n HOSE

- VEA hién dang giao dich tai mic P/E forward 2025F 13 7.6x 3n va mang lai muc ty suat cd tac tién mit hang ndm 13 kha hap din
10-12%.

- RGi ro: 1) ty gia t3ng Iam ting chi phi nhap khau nguyén vat liéu; 2) viéc 4p dung quy dinh méi can thai gian; 3) canh tranh tir xe
dién.

1 VEA 54,331 7.5 2.0 40,300 47,650 +18% 4,239 7,630 5,168

- L&i sudt cho vay mua 6 t6 clia cac ngan hang hién dang kha thap, chi tir 7-9%/nam va ¢ dinh 1-3 nadm, s& tao diéu kién thic ddy
doanh s8 ban hang.

- Bén canh mang kinh doanh truyén thang 13 phan phdi xe Mercedes, HAX d3 mé réng thém mang phan phéi xe MG tir 2024 nham
khai thac phan khic khach hang binh dan, cdc dong xe MG cho thay k&t qua kha tich cuc khi thudng xuyén nam trong Top 10
doanh s& ban oto hang thang & Viét Nam trong 12 thang qua. N3m 2025, HAX d3t muc tiéu gia tang thi phan phan phdi xe MG tr
38% |é muc 40%.

- Ban 13nh dao cling cho biét s& tach mang phan phdi xe MG ra thanh cdng ty con va IPO va niém yé&t 18n san chdng khodn, ky
vong cudi ndm nay. DAy s& I3 thang tin tich cuc hd tro gia ¢d phidu.

- HAX hién dang dugc giao dich tai muc P/E forward 2025F 1a 12.9x, thap hon mic TB 3 ndm (14.0x).

- Rui ro: 1) canh tranh tir xe dién; 2) phan khc cao cap Mercedes suy gidm; 3) cham tién dd IPO va niém yét cdng ty con.

2 HAX 1,655 153 14 15050 17,300 +15% 6,340 190 1,593
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Nganh dién - Ching khoan - Ngan hang ~"TPS

TIEN PHONG SECURITIES

Nganh dién:

- Chdng tdi van danh gia trién vong kha quan cho nganh dién khi EVN du kién nhu ciu dién ndm 2025 dat khodng 347.5 ty kWh, tdng 12.5% yoy, I3 mic san luong dién du
ki€n huy dong cao nhat tU trudc dén nay. Trong béi canh do, do dién than va thdy dién sé kho tang san lugng trén 10% trong nam nay do han ché vé cdng suat, ching
t6i ky vong nhiét dién khi s& dugc EVN huy dong toi da.

- Hién ching t6i d3 c6 bdo cdo khuy&n nghi POW, GAS hudng lgi tir xu hudng nay va con tiém ning tang gid trong 12 thang tdi. Nha dau tu cé thé tham khao tai link sau:
POW (GMT 16,079) va GAS (GMT 69,693).

Chidng khoan:

- Ching t6i danh gia kha quan cho nhém ching khodn nhd 1) 18i sudt tién gdi thap thuong cd tac dong tich cuc cho TTCK; 2) gid tri giao dich trung binh toan thj truong
trong Q2/2025 d3 tang trd lai mic quanh 23 nghin ty/ngay, tang khoang 5-10% yoy ky vong sé gitp doanh s6 mdi gidi cdia cac CTCK tich cuc so véi cung ky; 3) nhip diéu
chinh trong thang 4 vira qua cua thj truong da thu hat nhiéu tai khoan chiing khodn mé mdi, theo VSD, trong thang 4/2025, thj truong ching khodn Viét Nam cé thém
194,023 tai khodn, la con s6 cao nhat trong vong 8 thang qua; 4) du ng cho vay margin toan thj truong cudi Q1/2025 da tang Ién mic khoang 273 nghin ty dong, la muc
cao nhat lich st, tang 14% YTD, hra hen doanh thu tUr cho vay clia cac CTCK sé tigp tuc tich cyc m3c du dp luc canh tranh 13i sudt thap van tiép dién.

- Ngoai ra, cau chuyén nang hang thj trudng van tiép tuc sau khi 8p dung KRX: 1) MSCI s& c6ng bd k&t qua review trong thang 6 va ky vong thj truong VN sé lot vao
watchlist; 2) khdi ngoai dang c6 dau hiéu quay lai mua rong. Theo dé, cé thé ky vong thdng tin cap nhat tir MSCI trong thang 6 sé gitp duy tri sy sdi dong cho thj truong
con théng tin cap nhat viéc nang hang sé duoc FTSE danh gia lai vao thang 9 ciing sé duy tri ddng luc cho thi truong néi chung.

- Céc c6 phiéu nha dau tu cd thé theo ddi nhu: SSI, HCM, VIX, VCI, SHS.

Ngan hang:

- Chung t6i van danh gid kha quan cho nhém ngan hang va van duy tri cdc khuyén nghi nhu trong bdo cdo nganh ngan hang cla ching t6i ngay 14/04/2026 nhu link sau

Bao c4o Trién vong nganh Ngan hang 2025 - Ting truéng bén bi giita ap luc kép

- Trong d6, MBB va TCB d3 ting gia va hién ching t8i nhan thay chi con CTG, BID, VCB la cé muc upside hap dan hon, mdt cach tuong déi.

- Tuy nhién, chiing tdi cling luu V v& rdi ro no xau dang tao ap luc nén gid cd phidu ngan hang trong ngdn han, viéc ban rong nhém ngan hang clia nha dau tu nudc ngoai
gan day ciing d& ndng thém tam Iy cho nha dau tu trong nudc. Theo BCTC Q1/2025, tng no xau cla 27 ngan hang niém yé&t thoi diém cudi thang 3 ndm nay xap xi
264,000 ti dong, tang 16% YTD trong khi tang trudng tin dung trung binh & muc khodng 3-4% YTD cho thay ty I8 ng xau chung da tang sau Q1.

- Theo dé, ching t6i dua ra quan diém trung 1ap cho nhém ¢d phi€u ngan hang trong thang 6 ndy, mic du van cé cac cau chuyén riéng & nhiing cd phidu riéng I&.

D6 thi chi sd VN-index. Ngudn: Fireant


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty?id=2000
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. Tong quan va nhan dinh xu huéng vn-index

VTIPS

Chiso VNINDEX-1D =

01343.32 H1344.32 1L1328.74 C1332.60 -9.26 (-0.69%)
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Théane 3 " 19
P6 thj chi s& VN-index. Nguén: Fireant

TIEN PHONG SECURITIES

Tong quan xu huéng:

K&t phién giao dich ngay 30/05/2025, chi s6 VN-index déng clra tai
1,332.60 diém, gidm 9.26 diém tuong tng -0.69%. Gia trj giao dich
khop Iénh dat 20,791 ty dong, cao hon 3.9% so véi gid tri giao dich
khdp 1énh trung binh 20 phién.

Tong két thang 05/2025, VN-index d3 tang 106.30 diém, tuong Ung
8.67% so vdi thang trudc.

Nhu vay, chi s d& gan nhu phyc hdi hoan toan so véi mdc trudc khi
xay ra sur kién thué déi ing cda My.

Cac chi bdo dong luong:
- RSI = 64.x => tich cyc nhung dang suy yéu.

- MACD = 19.x => tich cyc. Histosgram thu hep, dong luc tang gid
suy véu.

- MFI = 58.x => tich cuc nhung dang suy yéu.

- Hé théng MA: VN-index déng ctra trén toan bd cac dudong MA, cho
thay xu hudng tang gid van dang dugc duy tri. Trong d6 bao gém
chi bdo MA Cross (10,20) dai dién cho xu huéng ngan han va MA
Cross (20,50) dai hién cho xu hudng trung han déu I3 tang gia.

Nhan dinh:

Can ct vao tin hidu k§ thudt tir cac chi bdo ddng lugng va hé théng
duong trung binh, chiing t6i danh gid xu hudng hién tai cda thj truong
van kha tich cuc.

Tuy nhién, thi truong cd thé xuat hién rung hodc diéu chinh k{ thuat
nhe do VN-index dang tiém can khéng cu quan trong lai 1,343 diém,
dong thoi cac chi bdo dong luong co hién tuong suy yéu tlr ving qud
mua, nguoc lai cac murc hd tro ngan han va dai han 1an luot lai 1 291
diém va 1,268 diém sé gidip chi s6 khdng diéu chinh sau. '



. Tong quan va nhan dinh xu huéng vn-index

VIPS

Du bao kich ban thi truong

m Tich cuc (xac suat 40%) Trung binh (xac suat 50%) Tiéu cuc (Xac suat 10%)

ChisOVNINDEX-1D = 0134332 H1344.32 L1326.74 €1332.60 -9.26 (-0.69%)

ChisOVNINDEX- 1D = 01343.32 H1344.32 L1328.74 C1332.60 -9.26 (-0.69%)

TIEN PHONG SECURITIES

Chis VNINDEX-1D = 0134332 H1344.32 L1328.74 C1332.60 -9.26 (-0.69%)
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Xu hudéng VN-index vugt khang cu 1,343 diém VN-index tich lly trong bién d6 hep VN-index giam sau

piém so

1,500 (+/-) diém

1,291 dén 1,343 diém

1,268 (+/-) diém

Du bao
chi tiét

Chi s6 VN-index vuot khang cy 1,343 diém véi thanh khoan
cao, m& ra xu hudng tang trung han, C6 thé xuat hién nhip
kiém dinh lai mdc 1,343 sau khi vugt thanh cbng.

Nha dau tu c6 thé cho doi su kién vuot khang cu di kem
thanh khoan xay ra dé can nhic tham gia thj truong & cic
nhip retest.

Th| truong tiép tuc gap ap Iyc chat 13i, thi€u vang ddng luc
dé vuot khang cu. Chi s8 c6 sideway trong bién do tir 1,291
— 1,343 diém.

Nha dau tu cd thé giadi ngan vai ty trong nhé khi chi s IUi vé
moc hd trg ngdn han va ha ty trong khi chi s6 kiém dinh
khang cu, tuy nhién nén giao dich véi co s6 nhd. Kich ban
tich cuc cé thé dén sau giai doan sideway.

Trong trudng hop thi trudng gdp nhiéu ap luc bat loi khién
chi s6 Vn-index danh mat ho trg ngan han tai 1,291 diém,
chi s6 cé thé Iui vé moc 1,268 diém_noi cé hb trg manh boi
cum duong trung binh dai han nhu MA100, MA200. Nhin
chung du 13 kich ban tiéu cyc nhung mic do ton that vé
diém s6 13 khéng qua 16n.

Nha dau tu cd thé gidi ngan véi ty trong vira phai tai hé tro
dé dén séng phuc hoi.

Ty trong tién mat

30% tién mat.

P6 thi chi s6 VN-index. Ngudn: Fireant

40% tién mat

50% tién mat




'Cac cd phi€u can chi y trong thang

Danh muc cd phiéu da khuyén nghi theo Phan tich ki thuat

Gida mua
tham khao

Vung gia mua da
khuyén nghi

Ngay

khuyén nghi

muc tiéu

Gia dong ctra
30/05/2025

Ty suat
loi nhuan
udc tinh

7 TPS

TIEN PHONG SECURITIES

Cac hanh dong dé
xuat

20,900 - 21,600

Trading Chi bao dong luong

RSI, MFI & muc tich cuc. Gid vugt khang
cy quan trong (21,700) => xu hudng

Tiép tuc nam git, c6
2 ~ .
thé mua bo sung vi

s o s AR o o R 7 ~ N
1 VCG(*) HOSE 18/04/2025 20,000 — 20,200 20,550 24,600 <19,200 21,800 +6.08% 3-6thang 553 66.7  tdng co th? tiép dle_D hudng dén vung th Kkhi gid retest
gid muc tiéu da thiét 1ap nhip retest x .
A N " ho trg tai 21,700
hién tai dién ra thanh céng.
RSI gidm vé muc trung tinh, MFI & muc
36,700 - 37100 tich cyc. CP thu hdt dong tién tuy  Tiép tuc ndm gid,
2 CTG HOSE 23/04/2025 35’600 _ 36'000 36,850 42,000 <35,000 38,300 +3.93% 3-6thiang 455 63.8  nhién van gdp ap luc ban, do d6 c6 thé c6 thé mua tham
! ' tai tich 10y trong bién @6 tu 37,900 —  do quanh 38,000.
40,000 trudc pha tang gid ké tiép.
RSI, MFI & mc tich cuc . CP chiu ap lyc Tigo tuc n3m it ¢
diéu chinh gidm sau khi kiém dinh P gid, €0
3 MBB HOSE 06/05/2025 22200723900 53355 57000 <21600 24350 +4.28% 3-6thdng 52.5 5g2 Khang cy khong thanh cong tai E%i boiéSlljtTigv\g Egi
Hes 22,000-22,500 <> ' ' ' c8% 9 ' ‘© 25,000. Tuy nhién gié dugc h8 trg bdi v 99
. PR A moc ho trg trung
cac moc ky thuat trung han trong han
khoang tr 23,300 dén 24,000. -
RSI, MFI & mic trung tinh. Dién bién gida  Tiép tuc nd3m gil,
18750 — 19.000 ¢6 khuynh huéng tich Ity quanh ving  mua bd sung vj thé
4 PVD HOSE 13/05/2025 18’1007 18'400 18,100 22,000 <17,500 18,350 +1.38% 3-6thang 455 444  day dai han. Trong truong hop gid vugt  néu ¢ phidu cé tin
’ ’ 19,700 v6i thanh khodn cdi thién => hiéu thodt vung
tin hiéu thodt day manh mé. day.
RSI, MFI & muc tich cyc. Gid c6 phiéu c6
khuynh hudéng tich Ily trong bién dd Gidi ngdn vél i
5  VPB HOSE 27/05/2025 /800-18200 15955 21600 <17000 17,950 +0.28% 3-6thdng 554 740 hep quanh 18000 voi thanh khoan o0 "Fng 6 (s

~17.,500

giam dan, cho thay cé thé day Ia nhip
tich Iy dang tin cdy va khdng gdp ap
lyc badn manh.

ving mua

(*) Gia cd phidu VCG d3 diéu chinh sau khi chia cd tic bing tién mit 800d/cp ngay 27/05/2025

Dit liéu ngay 30/05/2025. BVT: VND
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7 TPS

Top 0 phiéu tam diém dua trén khdi luong va hiéu suat téng gia

Ma Gia dong clra Chi bao dong luong
.H 30/05/2025 | * T2y 90 MR [ wm

Gid c6 phi€u dang tién gan dén dinh dai han 2022. Cac chi bdo ddng luong dé tich cuc

TIEN PHONG SECURITIES

Cac hanh ddng dé xuat

1 GEX HOSE 35,450 40.46% 76.70 7886  nhung dang & viing qua mua, cho thay viéc mua méi c6 thé dan dén rdiro nhat dinh vi  N&m gitt, han ché mua méi
c6 thé xuat hién cac hién tuong rung Iic trong ngdn han.
Gia c6 phiéu dang di vao viing khang cu manh. Cac chi bdo dong lugng déu & muc tich
2 VIC HOSE 98,400 44.70% 84.17 79.80  cyc nhung cé dau hiéu xuat hién phan ky am cho thay cé thé xuat hién nhip diéu chinh  N&m gitt, han ch& mua méi.
hodc rung I3c do ap Iyc chat I,
Gia c6 phiéu tién gan dinh dai han 2021. Cac chi bao ddng Iugng déu & muc tich cuc
3 VHM HOSE 77,600 32.88% 82.89 75.29 nhung c6 dau hiéu xuat hién phan ky am cho thdy cd thé xuat hién nhip diéu chinh  N3m git, han ché mua méi
hodc rung 13c do ap Iyc chat 1.
Gid dang trong nhip diéu chinh ngan han véi khéi lugng thap, cho thay day la nhip diéu
4 GVR HOSE 28,700 21.10% 56.52 47.23  chinh lIanh manh. Chi bdo ddng luong gidm vé mdec trung tinh cho thdy déng luc tdng N3m gil, chd doi tin hiéu méi
gid trong ngan han dang suy yéu, gia c6 kha ndng budc vao giai doan tich Idy.
Gia c6 phigu cé dau hiéu tam nghi sau khi vuot khang cyr ngan han, cac chi bdo dong
lugng & muc qua mua => gid c6 thé tich Ity/ hodc chinh nhe nham kiém tra lai khdng N3m gitt, bd sung vj th& néu
0,
> DXG HOSE 18,100 1947% 75.30 7982 cy @8 chinh phyc quanh 17,000, néu thanh céng (c6 lyc cau khién gia khdng déng cta retest thanh cong.
<17,000), gia c6 thé tiép tuc xu hudng tang.
Gia c6 phiéu dang di vao viing khang cu manh. Cac chi bdo dong lugng déu & muc tich
6 VRE HOSE 27,500 16.28% 75.55 61.40  cyc nhung cé dau hiéu xuat hién phan ky am cho thay cd thé xuat hién nhip diéu chinh  N&m gitt, han ch& mua méi
hodc rung lac do ap Iuc chat I,
RSI suy yéu tir ving qué mua, MFI gidm vé muc trung tinh => c6 phiéu c6 kha ndng N&m gilt, cé thé mua thdm do
0,
/ TCB HOSE 30450 15.78% 64.69 43.06 diéu chinh trong ngan han, hd trg quan trong néu xay ra nhip diéu chinh I3 ~28,300. néu xay ra diéu chinh.
Chi bdo déng lugng suy yéu tir viing qua mua cho thdy ddng Iuc tang gid trong Ngan s v . .. 2 .
8 POW HOSE 13,100 10.55% 55,65 57.78  han dang suy gidm. Tuy nhién hé théng MA trung & dai han tai ~12,400 c6 thé h§ trg o 91t €0 thé mua tham do
R Co R ane e A o tai muc ho tro.
trong truong hop gid ndi dai nhip diéu chinh.
Gid hinh thanh md hinh Rising wegde, ham y cho tin hiéu dao chiéu gidm sau giai doan
9 SHB HOSE 13,550 7.54% 60.49 73.25 dat dinh ngdn han. Cac chi bdo ddng luong xuat hién tin hiéu phan ky am cling cé thay Chét 13i ting phan.
rui ro diéu chinh.
Cac chi bdo ddng luong suy yéu vé mic trung tinh cho thay gid khéng cé ddng luc
10 FPT HOSE 116.50 6.49% 4772 5469  ting. N&u cac mdc hd trg ngdn han tai ~115,000 phat huy tic dung, cd kha nang gid Nam gitt

¢6 phiéu s& budc vao nhip tich Ity trudc khi xuat hién xu huéng méi.

Nguon: TPS Research, Fiinpro. DVT: VND

Dit lieu ngay 30/05/2025



€6 phiéu c6 co hdi dau tu theo tin hiéu phan tich kj thut

Cong ty Co phan Chimg khoan SSI — SSI (HSX)

VTIPS

TIEN PHONG SECURITIES

Cong ty €4 phan Chimg khoan VNDirect — VND (HSX)

CTCP Chirng khoan SSI- 1D - HSX = 023.50 H23.95 L23.40 C23.45 —0.05 (-0.21%)
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Chi bdo dong lugng:

- RSI= 48.x, stic manh gid c6 dau hiéu manh Ién.

- MFI=55.x, chi bdo dong tién dang & mtic tich cuc.

- MACD = 0.x, duong MACD duy tri trén dudng tin hiéu.
- Gid > MA20 ngay, tich cyc trong ngan han

TPS nhan dinh:

P4 thi ¢6 phiéu SSI cho thay gid dang cé dau hiéu tich Ity véi bién dd hep tir 23.x d&n 24.x. Cac chi
bdo ddng lugng duy tri mirc 6n dinh va cd tin hiéu tich cuc nhe. Trong truong hop gia break-out khoi
khang cu ngdn han tai 24.x, chiing t6i ky vong c6 phigu sé& thoat day va hinh thanh séng ting gia.
Do dé, chiing t6i dua c6 phiéu SSI vao danh séch ¢ phigu can quan tam trong thoi gian s3p tdi.

Gia déng clra H8 tro Khang e e

23,450 23,400 23,100 24,100 25,350 25,400 <22,800

Nguon: Fireant. DVT: VND

Chi bdo déng lugng:

- RSI= 56.x, stic manh gid c6 dau hiéu manh Ién.

- MFI=63.x, chi bdo dong tién dang & mtc tich cuc.

- MACD = 0.x, duong MACD duy tri trén dudng tin hiéu.
- Gid > MA20 ngay, tich cyc trong ngan han

TPS nhan dinh:

P4 thi cd phigu VND cho thay gia d3 break — out khdi md hinh tam gidc cho thay tiém ning ting gia
tiép dién véi muc tiéu Iy thuyét tai 19,000. Cac chi bdo dong luong dang & muc tich cuc => gid c6
dong luc ting dé hoan thién m3u hinh. Do dé, ching tdi dua cd phiéu VND vao danh sach ¢ phiéu
can quan tam trong thoi gian sap téi.

Gia doéng clra Hb tro Khang o yas 24 1

15,700 15,600 15,300 16,500 17,100 19,000 <14,400
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp tdi trong bdo cao nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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