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THGI GIAN TicH LOY CAN BANG

TAMPIEM THITRUGNG

Tri€n vong tich cuc clia nganh Ngan hang nam 2025

Tang trudng GDP quy 1/2025 cua Viét Nam udc dat 6,93%, cao nhit so vdi
cung ky giai doan 2020-2025. Va du bao sé ti€p tuc tang trudng cao trong
nam 2025.

NHNN du kién tang trudng tin dung toan hé théng nam 2025 khoang 16%.
Poéng thai, NHNN tiép tuc trién khai 16 trinh han ché va tién tdi xéa bd viéc
diéu hanh phan bé chi tiéu tdng trudng tin dung cho ting TCTD theo Nghi
quyét 62/2022 ngay 16.6.2022 cla Quéc hdi

NHNN du kién tdng s& du cling nhu uu dai vé 1ai suat vé thdi han cac gdi tin
dung dé gép phan hé trg doanh nghiép nham tang trudng nén kinh té

NHAN BINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index giam 11,80 diém trong phién 16/05 k&t phién 3 mic 1.301,40
diém. Thanh khodn gidm 18,87% so vd&i phién giao dich ngay 15/05. Khéi
ngoai quay lai ban rong han 955 ty dong trén HOSE.

Thi trudng c6 kha ning dao déng trong vung 1.280-1.310 diém trong
phién giao dich ngay 19/05: Thi trudng chiing khoan Viét Nam dang trong xu
hudng phuc hdi ngan han, véi VN-Index ghi nhan tudn tadng diém thd hai lién
ti€p va ky vong kiém dinh lai ving dinh thang 3/2025 tai 1.320-1.340 diém.
Tuy nhién, sau muc héi phuc 21% ti day thang 4, ap luc chét I3i gia tdng cho
thady thi trudng cé thé can thém thai gian tich Ily dé |dy da tdng trudng bén
viing. DU vay, dong tién ngoai va nhém VN30 tiép tuc 1 diém tua chinh, gilp
caithién tamly va duy tri trién vong tich cyc cho thj trudng.

PO THIKY THUAT VNINDEX

Chisé VNINDEX- 1D = 0131425 H131653 L1299.10 C1301.39 ~11.81 (-0.90%)
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Thing 10 Thing 11 Thing Murdi hai 2025 Thing Hai Théng 1 Thing 4 Thing Nam 7 ®
Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 62,18 86,66 1.277,05 1.246,90 1.271,71 1.269,15
Hanhdodng Mua Ban Mua Mua Mua Mua
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CO PHIEU KHUYEN NGHI

Khuyén nghi: Mua
TP:13.800 VND | UPSIDE: +18%

Chién lugc hanh déng

MUA: Nha dau tu uu tién chién lugc
quan trirdiro, Iva chon c& phiéu cé nén
tang t&t, cé yéu té dan dat dé nam gilt
trong giai doan sap tai.

BAN: NDT quan sat tin hiéu phuc hdi
cla thj trudng va can nhic vung gia t&t
dé ha ty trong danh muc cac ma cé
phiéu yéu khéng cé kha nédng phuc héi
manh, chét I18i mdt phan céc ¢ phiéu
da tao dugc Igi nhuan thai gian qua.

Téng quan thi trudng

Thitrudng Giatri %A
VN-Index

Doéngcua 1.301,40 -0,90
KLCP (triéu CP) 905,70 -18,87
GTGD (ty VND) 20.756 -19,81
Khdp Iénh 19.272 -21,21
Thoa thuén 1.484,1 4,36
HNX-Index

Doéngcua 218,70 -0,27
KLCP (triéu CP) 81,25 -11,50
GTGD (ty VND) 1.146,1 -15,69
UPCoM

Doéngcua 95,50 0,00
KLCP (triéu CP) 76,51 19,22
GTGD (ty VND) 562,8 -29,95
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Dién bi&n TTCK My: K&t thic phién giao dich ngay 16/5, cac chi sé chiing khoan My
déng loat tdng diém. Chi s6 S&P 500 tidng 0,70% lén 5.958,38 diém, Nasdaq
Composite tadng 0,52% 1&n 19.211,10 diém. Chisé Dow Jones bat tdng 331,99 diém,
tucsng dusng 0,78%, 1&n muc 42.654,74 diém. Dang chiy, v3i da téng trong phién
cudituan, Dow Jones dé chinh thiic ghi nhan muc tang tinh ti daunam 2025.

Thé gidi: M&i day, dé xuit danh thué 5% Ién ki€u héi trong ké hoach tai chinh cla
dang Céng hoa My dang géy tranh c&i manh mé. Mdc thué nay tusng dudng 50
USD cho méi1.000 USD gtii di, 4p dung véi ngudi gti - thudng la lao déng nhap cu
tai My. Du s& tién khdng qué 18n, nd trd thanh ganh nang vai nhitng ngudi cé thu
nhap thap, nhat 14 khi ho guii tién vé hé trd gia dinh. Chinh sdch nay cé thé anh hudng
truc ti€p dén hang triéu hdé dan & cac qudéc gia phu thudc vao kiéu héi nhu Mexico,
Philippines, AnDd. Tai MY, céac gia dinh nhap cu cling bi tdc ddng, do phan Idn thu
nhap bi trich thué. Trong nam 2023, My d& chuyén ra han 79 ty USD kiéu héi, ding
dau thé gidi. Nhiing khoan tién nay déng vai tro thiét yéu vdi doi séng ngudi dan &
céc nudc nhan. D& xuat hién van chua dugce thong qua... nhung da lam bung 1&n lan
séng tranhluan vé tac déng xa hdiva céng bang trong chinh sach taikhoa.

Viét Nam: Quéc hdi vita thdng qua Nghi quyét dac biét nham thic day phat trién
khu vuc kinh t& tu nhan. Mét trong nhiing diém ndi bat 14 doanh nghiép chi bi kiém
tra, thanh tra t&i da mot 1an mdi ndm, trif khi cé dau hiéu vi pham. Doanh nghiép nho
va khdi nghiép sang tao sé& dugc mién thué thu nhap doanh nghiép trong 2-3 ndm
dau, cing nhiéu uu di thué khac. H6 kinh doanh dudc hé trg mién phi phan mém ké
toan va nén tdng s6 nham day manh chuyé&n déi s&. Cac du &n xanh, tudn hoan sé
dugc hd trg 13i suat 2%/n3m néu dép Ung tiéu chudn ESG. Nghi quyét nhan manh
khong hinh su hda cac quan hé kinh t&, dan su, uu tién xt ly bang bién phap hanh
chinh. Doanh nghiép cling dudc bao vé rd rang vé trach nhiém phap ly, tranh hoi té
phap luat gay bat Igi.

Ty gid USD/VND: Ty gia tu do hién dang & muc 25.921,5 vnd.

Dau: K&t thuc phién giao dich ngay 16/5, gid dau tdng nhe. Dau Brent tang 88 xu,
tuong dudng 1,36%, |1én 65,41 USD/thung; trong khi dau WTI tdng 87 xu, tuong
dudong 1,41%, 1én 62,49 USD/thung.

CMG: Tai Trién 13m Kinh t& tu nhan toan quéc ngay 18/5, CMC 1an dau ra mat hai giai
phép Al y té tién phong: C-Health - Uing dung quét khuén mat khéng tiép xic dé
phan tich han 20 chi s suc khoe va C-Aid - chatbot hé trg bac si chan doan hinh
anh. Cung véi dé, CMC gidi thiéu hé sinh thai C.OpenAl gém 25 cong nghé 16i nhu
Computer Vision, LLM, Voice Processing, trong dé c6 C.Face dugc NIST My xép
Top 12 thé gidi. CMC con la chu tri hai nhiém vu quéce gia: CLS - trg ly 4o ra soat van
ban phép luat bang Al, va CMC Cloud - nén tang dién toan dam may thuan Viét dan
dau thi phan ndi dia. Ngoaira, ba giai phap khac nhu C-Contract, C-Notary, va CMC
Al Vision cling dudc céng bd, hd trd manh mé trong cac finh vuc phap ly, hanh chinh
va anninh. Bac biét, AlBox tich hgp loT va xt ly t8i 6.000 ty phép tinh/gidy, giup tng
dung Alvao thyc té san xuit va phong chdng thién taihiéu qua.

FPT: Tai H6i nghi toan quéc trién khai Nghi quy&t 66-NQ/TW va 68-NQ/TW, FPT
dugc chon 1& doanh nghiép tu nhan tiéu biéu tham gia trién 13m. FPT trinh dién hé
sinh thai san pham Al, trong dé ndi bat 1a nén tdng FPT.Al v3i han 200 triéu lugt dung
méi thang. Doanh nghiép tién phong dua Al vao gido duc ti 18p 1, hgp tac vai MIT
trién khai chuang trinh “Day of Al” trén toan hé théng trudng FPT. Hién gan 1.700
sinh vién theo hoc nganh Al tai Dai hoc FPT theo chuan qudc t&. FPT ciing gidi thiéu
trg ly 1ap trinh CodeVista va camera Al gilip t&ng hiéu suat, gidm chi phi. Téng Bi thu
T6 Lam dénh gia cao nén tang céng nghé cét 16i ctia FPT. FPT cam két tiép tuc dong
gop vao su phat trién cdng nghé, déi madi sang tao va nang cao nang luc canh tranh
quéc gia.

6 Bédo cgodautu

Securities
Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 5.958,38 0,70% 1,53%
DJIA 42.654,74 0,78% 0,62%
Nasdaq 19.211,10 052%  -0,36%
Shanghai 3.367,46  -0,40% 3,22%
HangSeng 23.34505 -0,46%  18,97%
Thitrudng hang hoa
Chisé Gia (USD) %A YTD
Vang 3.203,79 -0,71%  22,08%
DauWTI 62,49 1,08%  -12,87%
DauBrent 65,41 1,07%  -12,53%
Than 99,00 0,00% -20,96%
Pong 4,55 -2,34%  14,22%
Quangsat 100,08  -0,34%  -3,41%
Thép 430,62  -0,94% -3,71%
Thitrudng ngoai té
Chisé Gia (USD) %A YTD
DXY 101,09 028%  -7,50%
USD/JPY 145,69 010%  -7,48%
USD/CNY 7,2105 0,07% -1,77%
EUR/USD 1166 -0,22% 8,79%
GBP/USD 13267 -0,31% 7,17%

2



CO PHIEU KHUYEN NGHI

LPBank®

Securities
Khuyén nghi Mua
Gid hiéntai(16/05/2025) 11.600
Gi& muc tiéu ngan han 13.800
Tiém nang tang trudng 18%-23%
Vung mua 11.200-11.700
HOSE -
( ) Ngudngcatlo <10.600

LUAN PIEMBAU TU

Quy 1/2025: VAB ghi nhan mic tang trudng Igi nhuan &n tugng khigi nhuén trudc  Théng tin doanh nghiép
thué dat gan 353 ty déng, tang 42% so vdi cung ky nam trudc. Qua do, ngan hang ’

d& hoan thanh 27% chi tiéu Igi nhuan ca nam, cho thay tién dd thuc hién ké hoach ~ PhédnnganhICBL2 Ngénhang
kinh doanh rat kha quan , , Bién déng gia 1Y 8.200-12.000
Chat lugng tin dung cai thién- ty 1€ ng x4u giam mét nlra, ti 1.091 ty xuéng con 536
ty déng, dua ty 1& nd x3u vé& muc 0,6%, thap han mat bing chung nganh. Déng thai, KLGDBQ1OD(CP) 997.560
chi phi dy phong rui ro tin dung cling gidm gan 50%, cho thdy céng tac ki€msoatrli - ygnhoa (ty déng) 6.26192
ro vaxu ly ng hiéu qua dang trd thanh thé manh chién lugc clia ngan hang trong céc
Quy md tai san cai thién, dich vu da dang: VAB ghi nhan téng tai sdn han129.000  p/E(lan) 6,54
ty déng, tdng gan 8% so véi dau nam, vdi du nd cho vay gan 85.000 ty dong. Tang .
trudng thu nhap lai thuan chi y&u dén tif cho vay ca nhan va té chuc trong nudc. D) 0,68
Hoat ddéng dich vu cling but pha nhd chién lugc da dang hda san pham, gilp nang  Eps (VND) 1.772.78
biénIginhuanva gidm phu thudc vao tin dung. SLCPLH - 539 9
2 L = P . o A trié ,
VietABank dang trién khai ké hoach tang von diéu € day tham vong, du ki€n nang (tricuCr)
I&n muc 11.582 ty dong - tang hon 114% so vdi hién tai. Viéc tang vén qua ba hinh Ty 1é free-float (%) 90,00
thUCAphat han[\ c06 phiéu sé giup ngan hang cung c6 nguén luc, ma rong hoat dong T§ 18 53 hitu NDTNN (%) 0.26
vanang cao suc canhtranh
K& hoach Chuyén san sang HoSE - don bay nang tdm thudng hiéu va thanh khoan ~ ROA(%) 0,81
c6 phiéu: S8 GDCK HCM vlia théng bao nhan dudc hé sa vé ké hoach niém yét gan ROE (%) 1092
540 triéu ¢S phiéu VAB trén san HoSE trong quy Il hodc quy 111/2025. Déng thai nay ’
khéng chi khang dinh vi thé trén thi truéng tai chinh ma con md rong ca hdi ti€p can
nha dautu té chic, nudc ngoaiva dong van I8n.
PHAN TICH KY THUAT
VAB dang nd Iuc ndm gilt cdc m&c MA ngén va dai. Dong thdi cac chi bao MFI, RS
dnag nam trong vling an toa. Tuy nhién, can theo ddi sat sao dién bién thi trudng va
dong tién dé xac dinh th3i diém mua hgp ly nhat.
VfSB 1D-UPCOM = 01160 H11.70 L11.50 C11.60 0.00 (0.00%) . Chibio kf{thuét Gl4 tri Hanh df_)ng
EE xy hudng ngay - Tang
11.00
Xu hudng tuan - Tang
0w Xuhudngthang - Tang
RSI14 63,98 Mua
9.00
MFI 70,59 Mua
8.00
MATO 11,35 Mua
7.0 MA20 11,06 Mua
MA50 10,58 Mua
MA100 10,02 Mua
Théng 3 Thang Nam Thang 7 Théng 9 Thang 11 2025 Thang Nam ®
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DANH MUC KHUYEN NGHI
STT Macé phiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi
1 PDR Theo doi 16,3-16,8  15/05/2025 19.000 15.500
2 CTD Theo doi 80,0-82,0 16/05/2025 92.000 76.000

Danh muc c8 phi€u cham diém mua
1 VRE Nam gilt 16,9-17,1 27/2/2025  16.900 19.000 16.100 45,0%
2 VHM Nam gilt 45-46,5 09/4/2025 45.600 58.000 43.500 28,7%
3 STB Nam gilt 36-37,2  10/04/2025 35.400 42.000 34.000 12,4%
4 ACB Nam gilt 21,2-21,8  10/04/2025 23.300 27.000 20.000 9.2%
5 MWG Nam gilt 50,0-53,0 14/04/2025 54.300 63.000 47.000 15,1%
6 MSN Nam gilt 56,0-58,0 17/04/2025 55.000 70.000 54.400 16,0%
7 HVN Nam gilt 31-32,5  21/04/2025 29.000 38.000 29.500 17,2%
8 VCG Nam gilt 21,2-21,6  24/04/2025 21.200 25.000 20.200 3,1%
9 SHB Nam gilt 12,5-13,0 25/04/2025 12.600 16.000 11.800 6,7%
10 VCI Nam gilt 36,0-36,6 29/04/2025 36.600 41.000 34.200 2,6%
1 DGC Nam gilt 88,0-91,0 05/5/2025 90.900 108.000 85.000 1,1%
12 CTG Nam gilt 36,8-37,5 07/5/2025  37.150 41.500 35.000 5,0%
13 VIX Nam gilt 12,2-12,6  13/05/2025 12.700 14.500 11.600 2,8%
14 CMG Nam gilt 32,7-33,6 14/05/2025 34.350 38.000 31.000 2,0%
15 VND Nam gilt 14,8-15,1  14/05/2025 15.000 17.000 14.000 1,3%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY
STT Micdphiéu  Vithd  Vingmua Ngdymua  Gidmua %2 e Ngaybin  Gidbin  +/-
1 TCB Chétsi 23,5-23,9 09/01/2025 23.750 27.000 22.500 03/04/25 27.200 14,5%
2 ACB Chétsi 24,6-25,0 15/01/2025 24.650 28.000 23.600 03/04/25 25.300 2,6%
3 NTP Chét i 66,0-67,0 25/03/2025 66.000 76.000 63.500 03/04/25 67.600 2,4%
4 MSB C3tl1d 11,8-12,0  01/04/2025 12.050 13.500 11.300 03/04/25 11.650 -3,3%
5 DPG C3t16 46,0-47,5 04/4/2025 46.100 55.000 45500 09/04/25 44.600 -3,3%
6 FPT Chétlsi 110,0-115,0 1170472025 114.300 135.000 107.000 16/04/25 115.900 1,4%
7 HDC Chét i 21,8-22,4 17/04/2025 22.100 25.500 20.600 25/04/25 22.250 0,7%
8 HHV Chétsi 1,3-11,7 21/04/2025 11.700 13.300 47.000 09/05/25 12.500 6,8%
9 PC1 Chét i 20,7-21,3 07/5/2025 21.200 24.000 19.700 12/05/25 22.550 6,4%
10 POW Chétlsi 11,4-11,8 22/04/2025 11.300 14.000 10.800 13/05/25 13.000 15,0%
1 HAG Chétsi 1M,4-11,8 25/04/2025 12.200 15.000 10.800 15/05/25 13.700 12,3%
12 SIP Chét 15 66,0-68,0 12/05/25 67.000 77.000 63.000 15/05/25 70.000 4,5%
13 DPM Chét i 32,0-33,0 22/04/2025 30.700 37.000 30.000 16/05/25 34.600 12,7%
14 TCB Chét 15 26,5-27,0 08/5/2025 26.900 31.000 25.200 16/05/25 29.900 1N,2%
15 DGW Chét i 31,5-32,5 08/5/2025 33.150 38.000 30.400 16/05/25 34.500 4,1%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 tai khoan LPBS tai:

[=]
aEc

@ Bédo cgodautu

[=]
e

Mién tr trach nhiém:

Cac thong tin, sé liéu théng ké tai bao cdo nay dudc LPBS Iap dua trén ngudn
théng tin chinh théng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Bao cao dudc lap véi muc dich cung cdp théng tin khai quat vé thi trudng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong n6ibd LPBS va
thdéng tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugc dua ra sau khi da dugc can than xem xét ky cang
dua trén nhiing théng tin ma cé nhan ching t6éi danh gia la tét nhat tai thai
diém thu nhap dudc. Bdo cdo nay co gia tri tham khado va khéng nén dudc
giai nhu moét I8i dé nghi mua hay ban bat ci chiing khoan nao. LPBS dugc
mién tri trdch nhiém d&i v3i thiét hai hodc su kién bi coi la thiét hai do su
dungndidung trongbao cdo nay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sla
déi, phat hanh bdo cdo Ia vi pham ban quyén néu chua dudc su déng y bang
vanbancualLPBS.



