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TAMPIEM THI TRUGNG CO PHIEU KHUYEN NGHI

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

Tang trudng GDP quy 1/2025 cla Viét Nam udc dat 7,96%, chi thdp hon téc
do tang 8,56% cua quy 11/2022 trong giai doan 2020-2025. Va du bao sé
ti€p tuc tdng trudng cao trong ndm 2025,

NHNN du ki€n tang trudng tin dung toan hé théng nam 2025 & muc khoang
16%. Béng thdi, tiép tuc thyc hién 16 trinh giam dan va tién téi xda bd co ché
phan bé chi tiéu tang trudng tin dung cho ting té chic tin dung, theo Nghi
quyét 62/2022.Bén canh dd, viéc Chinh pht ban hanh Nghi dinh
69/2025/ND-CP, cho phép nang ty I1& s& htu nudc ngoai lén t&i da 49% tai TP: 27.000 VND | UPSIDE: +10%
cac ngan hang nhan chuyén giao bat budc, dd mara co hdildn cho nganh.

Khuyén nghi: Mua

NHAN BINH THI TRUGNG
Xu hudng VN-INDEX ngan han Chién Iudc hanh dong
VN-Index giam 12,23 diém trong phién 21/07 két phién & mic 1.485,05
di€m. Thanh khoan gidm 1,47% so v3i phién giao dich ngay 18/07. Khéi ngoai
ti€p tuc banrong hon 81ty déng trén HOSE.

MUA: NBT duy tri chién lugc tap trung
hoéa, v3i 60-70% ngudn vén cho cac
c8 phiéu co tiém nang tang trudng
Thi trudng cé kha ning dao ddng trong vung 1.460-1.500 diém trong Quy 2/2025 va céc cb phiéu cé trend
phién giao dich ngay 22/07: Ap luc ch&t I3i lan rong 3 nhiéu nhém nganh khi tang manh, khong mua dudi gia ting.
thi trudng tién sat ngudng khang cu 1.500 diém. Dong tién suy y&u, chi tap
trung 8 mdt vai ma dan 1, khién luc d8 cho chi s6 chung trd nén han ché.
Tam ly nha dau tu cling chuyén sang than trong haon trudc lan séng chét I8i
gia tdng. Trong ngan han, thi trudng cé thé tiép tuc diéu chinh nhe hodc dao
ddéng trong bién dé hep quanh ving hd trg 1.460-1.470 diém, nai ky vong luc
cau sé& xuat hién dé gilp thi trudng dan |13y lai trang thai can bang.

PO THIKY THUAT VNINDEX

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu yéu, thi€éu dbéng luc tang
trudng va chét I8i tling phan vdéi cac
ma dé tao dudgc Igi nhuan.
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Dién bi€n TTCK My: K&t thic phién giao dich ngay 21/07, chi s6 S&P 500 ting
0,14%1&n 6.305,60 diém, 1an dau tién déng clia vugt méce 6.300 diém trong lich su.
Chi s6 Nasdag Composite cling ghi nhan muic dinh mdi khi tang 0,38% lén
20.974,17 diém. Trong khi do, chi s6 Dow Jones gidm nhe 19,12 diém (tusng dudng
0,04%)xuéng con 44.323,07 diém.

Thé gidi: Téng thdng My Donald Trump viia théng bao hlly bé khoadn taitrg lién bang
4 ty USD danh cho du &n dudng sat cao téc tai California. Déng thai thé hién quan
diém thic ddy chinh sach tai chinh cing rén, déng thai cho thay budc ngoét chinh tri
day cang thang vai chinh quyén bang California. Sau han mot thap ky trién khai, du
an mai chi hoan thanh chua t8i 35% giai doan diu va cé nguy cd dinh tré hoan toan.
Trong khi d6, céc du an khac nhu Seattle-Vancouver hay Houston-Dallas van chi
nam trén gidy. Nguyén nhan chinh la do rao can chinh tri, Igi ich nhém va théi quen
phu thudc vao 6 t6, may bay. Ngudc lai, Trung Quéc da xdy dung hon 42.000 km
dudng sat cao téc vai téc dd 1én dén 350 km/h, nhd dugdc chinh phl dau tu va quy
hoach bai ban. My du cé tiém luc cdng nghé nhung lai bi kim hdm bdi chinh chinh tri
claminh.

Viét Nam: TU nam 2026, ngudi ndp thué thu nhap cé nhan cé thé dudc hudng mic
giam tri gia canh mdi tt 13,3 dén 15,5 triéu déng/thang, trong khi muc giam tri cho
ngudi phu thubéc sé dao déng tu 5,3 dén 6,2 triéu déng/thang, theo dé xuat ctia B
Tai chinh. Day 13 1an diéu chinh dau tién ké ti ndm 2020, nham bt kip thuc t& chitiéu
ngay cang tang va giam ganh nang thué cho ngudgilao déng. Néu dugc thdng qua,
chinh sach nay khéng chilam gidam nghia vu thué, tédng thu nhap thuc cho ngudi dan,
ma con dugc ky vong sé thic ddy tiéu dung cé nhan, hd trd ting trudng kinh té va
bu ddp mot phan hut thu ngan sach qua céc kénh gian tiép. iéc diéu chinh ciing
phan anhné Iuc cai cach thué phi hgp véibdi canh kinh t& mai.

Ty gid USD/VND: Ty gia tu do hién dang & mic 26.155 vnd.

Vang: Chét phién giao dich ngay 21/07, gid vang giao ngay tang 1,3% 1én 3.394,23
USD/oz, danh d&u muc cao nhat ké ti ngay 17/06/2025. Trong khi dé, hap déng
vang tuong lai ghinhan muc tang 1,4%, 1én 3.406,40 USD/oz.

HT1: Trong quy 2/2025, Vicem Ha Tién (HTT) ghi nhan LNTT han 112 ty déng - cao
nhat trong gan 3 nam va tang 145% so va&i cung ky. Doanh thu chi tang nhe 1%,
nhung bién Igi nhuan gbp cai thién manh nhg gia von giam, kéo theo Igi nhuan gbp
téng 54%. San lugng tiéu thu xi mang tang 9%, clng vdi thu nhap bat thudng tu phi
hoan vén du an két nGi KCN Phu Hitu gép phan cai thién két qua. Doanh thu tai chinh
tdng gdp doi nhd &i tién gui, chi phi quan ly dugc tiét giam, du céng ty ghi nhan
khoan 16 khac khoang 10 ty déng. Ly ké 6 thang dau ndm, Igi nhuan sau thué dat
103 ty déng, hoan thanh 56% ké& hoach ca nam. V& tai chinh, HT1 c6 hon 902 ty déng
tién mat va khéng con ng vay dai han, cho thay cau trdc tai chinh lanh manh hon. V4i
cdng suat 7,5 triéu tan/nam va hé théng phan phdéi pht réng mién Nam, HT1 dang
cho thay tin hiéu hdi phuc vitng chac sau giai doan kinh doanh khé khdn kéo dai.

HSG: Tap doan Hoa Sen da chinh thic khdi cdng hé thdng lam lanh céng nghiép
theo mo hinh Cooling-as-a-Service (Caa$S) tai hai nha may 16n véi cong sudt 1.900
RT, danh dau c6t méc dau tién hgp tac cung SP Group tai Viét Nam. Trudc dé, Hoa
Sen cling d& dua vao van hanh hé thdng dién mat trdi ap mai téng cong suat 17,6
MWp tai cadc nha may & Phi My va Nghé An. Viéc déng bd trién khai hai gidi phap st
dung nang lugng sach gilp gidm chi phi san xuat, nang cao hiéu qua van hanh va
khang dinh vai tro tién phong trong xanh hda san xuat. Hé théng lam lanh du kién
gilp tiét kiém han 30% dién n&ng mdi nam va gidm han 14.000 tan COz2, gdp phan
hién thuc hda muc tiéu Net Zero vao ndm 2050. Lanh dao Hoa Sen nhdn manh cam
k&t phat trién bén vitng gan vai bao vé mai trudng va nang cao stic canh tranh toan
dién. SP Group cling ky vong s& md rong mé hinh nay dén nhiéu doanh nghiép cong
nghiép khac taiViét Nam.
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Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 6.305,60 0,14% 7,45%
DJIA 44.323,07  -0,04% 4,55%

Nasdaq 20.974,18 0,38% 8,78%
Shanghai 3.559,79 0,72% 9.11%

HangSeng 24.994,14 0,68% 27,37%

Thitrudng hang hoa

Chisé Gia (USD) %A YTD
Vang 3.394,23 1,22%  29,33%
DauWTI 6594  -2,02%  -8,06%
Dau Brent 69,11 -0,14%  -7,58%
Than 109,85  -0,50% -12,30%
Pong 5,60 0,90%  40,54%
Quangsat 97,84 0,64%  -557%
Thép 442,48 132%  -1,06%

Thitrudng ngoai té

Chisd Gia (USD) %0 YTD

DXY 97,85 -0,64%  -10,47%

USsD/JPY 147,41 -0,93% -6,39%

USD/CNY 7,709 -0,14% -2,31%

EUR/USD 1,1694 0,63% 13,93%

GBP/USD 1,3488 0,63% 8,96%
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Khuyén nghi Mua
Gidhiéntai(21/07/2025) 24.500
Gia muc tiéu 27.000

HD

(HOSE)

LUAN DIEMPAU TU

Trong quy /2025, HDB dat Igi nhuén trudc thué 5.400 ty déng, tang 33% so vai
cung ky, nhd thu nhap tu phidich vy, ngoai héi va dau tu trai phiéu tang manh. ROE
dat 29,62%, thuéc nhédm cao nhat toan nganh. Thu nhap hoat dong duy tri tang
trudng bén viing ti cac mang kinh doanh c6t 16i.

Tai san tang trudng vifng chic, tin dung an toan: Téng tai san HDB dat hon
711.000 ty déng (+18% yoy), vdi tién glii khach hang tdng 23% va du ng tin dung gan
450.000 ty déng. Hé s6 CAR 3 muc 14,9%, thudc nhdm cao nhit toan nganh.

Danh muc cho vay da dang: Danh muc cho vay ctia HDB dudc phan b8 da dang,
tap trung vao SME va bat déng san kinh doanh - hai mang chiém han 60% du ng
toan hang. Dac biét, cho vay bat déng san thuong mai da tang tu 15% 1én 31% chi
sauhon 2 nam. Cd ciu nay giip HDB hudng Igi rd rét ti chu ky phuc héikinh té valan
séng dau tu cong va kiém soat dugc rdiro.

Dot pha tif chuyén ddi s8: S6 lugng khach hang cé nhan tang 38% va giao dich s
tdng 55% trong quy 1/2025. CIR chi 27,4%, cho thay hiéu qua van hanh cao. Viéc tai
cau tric DongA Bank thanh Vikki Digital Bank khang dinh chién ludc sé hda dai han
vakhacbiét ciaHDB.

Cd hoi tir ndi room va tin dung cao: HDB dugc hudng Igi I8n t& Nghi dinh 69/2025
khi ndm trong nhém dudc nang ty 1é s& hitu nudc ngoai lén 49%. Ngan hang cé du
dia thu hut vén ngoai va tang vén cap 1 ma khéng gy pha lodng Idn. Han muc tang
trudng tin dung cao va nén tang CAR viing chac 12 don bay gilip HDB bt pha.

Lgi thé vuing va kiém soat rli ro t&t: Cho vay tai thanh phé cdp 2 chiém hon 44% du
ng ban 1&, v3i na xau chi 1,3%, thap hon nhiéu so vai dé thi Idn. HDB tan dung hiéu
biét dia phucng va tai sdn ddm bao cé gia tri cao dé kiém soat chat lugng tin dung.
Mang cho vay ndng nghiép tiép tuc lalgi thé riéng, déng gép 30% du ng ban & toan
hang.

PHAN TiCH KY THUAT

HDB dang nd Iuc ndm gilt cdc méc MA ngén han va dai han. Déng thdi cac chi bdo
MFI, RSI ndm trong viing mua an toan. Tuy nhién, can theo ddi sat sao dién bién thi
trudng va dong tién dé xac dinh thai diém mua hgp ly nhat.

Vung mua

Ngudng cat
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Tiém nang tang trudng

10%-13%

24.000-24.500

Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ 10D (CP)
Vénhéa (ty déng)
BVPS

P/E (1an)
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Chibao ky thuat
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Xu hudng tuan
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Ngan hang
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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 DCM Theoddi  33.8-34.25 38.000 32.000
2 BVB Theo doi 14,0-14,3 16.000 13.200
3 PVT Theo doi 17,8-18,3 21.000 17.000

Danh muc c& phiéu dang nam gitt
1 VRE Nam gilt 16,9-17,1 27/2/2025  16.900 30.000 16.100 71,6%
2 VHM Nam gilt 45-46,5 09/4/2025 45.600 80.000 43.500 101,8%
3 MSN Nam gilt 56,0-58,0 17/04/2025 55.000 88.000 54.400 40,9%
4 HVN Nam gilt 23-24,5  21/04/2025 23.500 38.000 22.000 34,5%
5 SHB Nam gilt 12,0-12,5 25/04/2025 12.100 15.500 11.300 20,7%
6 VND Nam gilt 14,8-15,1  14/05/2025 15.000 20.000 14.000 24,8%
7 VCB Nam gilt 56,1-57,2  21/05/2025 56.000 64.000 53.700 9,56%
8 VPB Nam gilt 17,9-18,3 10/06/2025 17.900 21.000 17.000 24,6%
9 BCM Nam gilt 58,0-60,0 13/06/2025 57.500 68.000 56.000 16,2%
10 KBC Nam gilt 25,56-26,3 16/06/2025 24.500 30.000 24.500 15,7%
1 MBB Nam gilt 24,5-251 18/06/2025 24.900 28.000 23.300 8,2%
12 HPG Nam gilt 22-22,5 18/06/2025 22.300 26.000 21.000 17,5%
13 FPT Namgil  115,0-117,0 25/06/2025 117.000 130.000 110.000 10,3%
14 SSi Nam gilt 23,7-242 25/06/2025 24.200 30.000 22.500 29,5%
15 VNM Nam gilt 56,5-57,1 27/06/2025 56.400 62.000 53.700 6,4%
16 TvV2 Nam gilt 38,0-38,5 10/7/2025  38.200 44.000 36.000 0,5%
17 o] Nam gilt 14,8-15,1 14/7/2025 14.750 17.000 14.000 6,4%
18 GVR Nam gilt 28,8-29,6  14/7/2025  29.800 33.000 27.650 2,7%
20 GEG Nam gilt 16,2-16,6 16/7/2025 16.500 18.500 15.200 2,1%
21 DDV Namgilt 27,5-28,2 16/7/2025 28.200 32.000 26.000 5,0%
22 ELC Nam gilt 22,6-23,0 17/07/2025 22.900 26.000 21.000 -0,4%
23 VsC Nam gilt 16,8-17,3  18/07/2025 17.000 20.000 16.000 6,8%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY

STT Micdphiéu  Vithd  Vingmua Ngdymua  Gidmua %2 e Ngaybin  Gidbin  +/-

1 BVB Chétsi 12,9-13,3 12/06/2025 12.800 15.500 12.200 24/06/25 13.200 3,1%
2 ANV Chétsi 15,7-16,2 12/06/2025 16.150 17.800 15.000 24/06/25 18.400 13,9%
3 ViB Chét i 17,8-18,1 23/05/2025 17.950 20.000 16.600 26/06/25 18.300 1,9%

4 BAF Chét1si 35,0-35,6 2/06/2025 35.000 40.000 33.300 26/06/25 35.450 1,3%

5 PHR Chétsi 49 5-51,0 10/06/2025 50.000 57.000 47.500 26/06/25 61.900 22,6%
6 DIG Chétlsi 16,0-16,7 16/06/2025 16.750 19.000 15.200 01/07/25 17.800 6,3%
7 CSsv Chét i 35,0-35,5 23/06/2025 25.000 39.000 33.300 03/07/25 36.900 3,9%
8 TNG Chétsi 18,8-19,5 24/06/2025 19.600 22.000 18.000 03/07/25 21.800 14,3%
9 PET Chét i 23,8-24,2 04/7/2025 24.200 26.500 22.800 08/07/25 25.300 4.5%
10 MSB Chétlsi 1,7-12,1 01/7/2025 12.000 13.000 11.000 10/07/25 13.050 8,8%
1 ACV C4t16 94,0-96,0 03/7/2025 95.500 110.000 91.200 10/07/25 95.400 -0,1%
12 ACB Chét 15 19,2-19,8 10/04/2025 19.700 24.000 17.000 16/07/25 22.800 15,2%
13 DPR C3tl1d 40,5-41,5 02/7/2025 41.000 47.000 38.000 17/07/25 40.700 -0,7%
14 CTD Chét i 84,0-86,0 04/7/2025 82.800 96.000 80.000 18/07/25 88.500 6,9%
15 BID Chét i 36,0-36,5 04/7/2025 36.350 39.000 34.500 21/07/25 38.600 6,2%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching
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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
vanbancualPBS.



