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THI TRUONG VA CHIEN LUGC GIAO DICH

> Thi triong ti€p tuc chieu hudng tang diem nhung co ErNERITITINGE (SN AV BINI3Y XU HUONG: TANG
trang thai tranh chap manh khi tién vao vung can 1.320 - : .

1.340 diém. Thanh khoan tang so v&i phién trudc, cho
thdy nguon cung chét |oi gia tang khi thi trudng tang

nhanh, tuy nhién dong tién van dang cé nd luc nang d& ++il'| i et
V3 hép thu nguan cung ch8tloi. [ e i Ill .......... !Mﬁl!i .................................................................
» Trang thai tranh chap sé tiép tuc tiép dién trong thai gian !ﬂ'*ﬁ** . I“J‘I 1,300.00
tGi va c6 thé gay xao trén gilta cdc nhédm ¢ phiéu trén thi ﬁl |
. | 280.
Ml W =
» Tuy nhién, vGi dong luc nang d& cda dong tién van con, *I*+I ol iﬂ* ﬂ"! I o
du kién thi trudng sé dan tién dén va kiém tra viing can | ﬂﬁ I ll;f ” ! 1,240.00
1.340 diém. l“' ! ‘i‘ 'Th 1,220.00
‘ l |T 1,200.00
1,180.00
> Quy Nha dau tu c6 thé ky vong kha nang tang diém cla . o
thi trudng nhung can than trong ap luc cung trong viing o
can 1.320 - 1.340 diém. 1,140.00
> Nha dau tu c6 thé tan dung nhitng dot tang gia dé chét 1,120.00
|Gi ngan han va gat hai thanh qua. 1,100.00
» DOoi véi trudng hop mua mdéi, Nha dau tu can tranh mua

1,080.00
dubi theo gid da tang cao, nén uu tién khai thac co hoi
ngan han tai mot s6 c6 phiéu dang c6 tin hiéu tot tir ving Dec 2025 Feb Mar Apr May ®

ho trg hodc nén tich [Qy.

TOAN CANH THI TRUGNG
KHOI LUGONG GIAO DICH (TRIEU CO) TOP €6 PHIEU DONG GOP VAO CHi SO (%)
KLGD === Binh quan 30 ngay
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Ngan hang TMCP Viét Nam Thinh Vuong

Khuyén nghi giao dich THONG TIN CO PHIEU
L 4 ~ . * -
Gia khuyén nghi (22/05/2025) (¥) 18.200-18.500 Nganh Ngan hang
Gia muc tiéu ngan han 1 Vén hoa (ty déng) 144.397
Loi nhuan ky vong 1
Jrnhuan kyvong | 8,1%- 9,9% anh (trié
) _ (tai thoi diém khuyén nghi): A 0 0 SLCP dang luu hanh (triéu CP) 7.934
GIA MUCTIEU , \
: Gia muc tiéu ngén han 2 Khoi luong BQ 3 Thang (nghin CP) 24.031
22.500 VND :—tq[ ::;?; [§V\If(ql>1ng 2 . A 21.6%-23.6% Gia tri GDBQ 3 thang (ty d6ng) 438
nghi):
arthot diemKhuyen ngh! Vén s& hitu NDTNN con lai (%) 5,46
Gia cat 16 17.400 . . \
Bién dong gia 52 tuan (nghin déng) 15,527-20,346

(* Khuyén nghi duoc lap trudc phién giao dich ciing Ngay Khuyén nghi)

LUAN PIEM CO BAN
> Quy 1/2025, VPBank tiép tuc tang truéng dan dau nhdm ngan hang tu nhan. Tin dung va huy déng déu tang cao, lan luot dat hon

747.000 ty dong (+5,2%) va tang 14,2% so véi dau nam, cho thay ngan hang cé nén tang tai chinh viing va dong tién doi dao. Nho
kiém sodat tot chi phi von & muic 4,4%, VPBank van dam bao lgi nhuan 6n dinh, dat 5.015 ty dong (+20% so va&i cung ky). Ty |&é no xau
dugc gitt dudi 3% nhd thu hoi ng hiéu qua, véi 850 ty dong thu vé trong quy. Bén canh dd, ngan hang ciing mé réng hé sinh thai tai
chinh khi sap nhap thém GPBank, huéng t&i phuc vu hon 30 triéu khach hang véi day du dich vu.

Trong nlia dau nam 2025, VPBank dat muc tiéu hoan thanh 40-45% ké hoach Igi nhuan ca nam, tuong duang 10.000-11.400 ty dong.
Tuy nhién, ngan hang cling doi mat véi thach thiic ngan han dén tu ng xau — dac biét la cac khoan vay bat ddng san hét thai gian co
cau, du kién sé boc 10 rd trong quy 2.

VPBank dang dinh hinh mé hinh tap doan tai chinh toan dién véi hé sinh thdi gém ngan hang, céng ty tai chinh tiéu dung, ching
khoan, bao hiém phi nhan tho va sap téi la bdo hiém nhan tho va céng ty quan ly quy. Chién lugc tang trudng quy mé nhanh, két
hap chuyén déi s6 va da dang hda nguén thu, huéng téi muc tiéu tang truéng loi nhuan binh quan 30-35% giai doan 2026-2029.
VGi muc dinh gia hap dan (P/B 0,9 1an), VPB la mét lua chon tiém nang cho nha dau tu dai han, nhung can theo déi sat rdi ro vi mo va
chat lugng tai san trong ngan han.

CHI TIEU TAI CHINH QUAN TRONG
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GOC NHIN KY THUAT

Sau dgt tang nhanh tu vung 16 - 16,7, VPB bi can tai vung
18,8 va c6 dién bién tham do tai vung 17,8 - 18,8, ganh
duong MA(200). Mdc du ¢ bién doéng kha manh do ap luc
chot 16i I6n nhung nhin chung dong tién van dang nang
dé VPB va hap thu ngudn cung chot 16i, dac biét la dién
bién tang gia trong 3 phién gan day. Kha nang tranh chap
va rung lac cé thé con ti€p dién nhung du kién VPB sé tiép
tuc dugc hoé trg va dan ndi rong nhip tang trong thai gian
toi.

HO tro : 17.500 VND.
Khang cy: 23.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Binh luan ky thuat

I ACTTEA ETTE

17,5 18,2 22,2

) Mac du TCH van dang trong trang thai tich 10y dudi can trén cta Bollinger Bands (quanh moc 18,5),

nhung bién do nén trong nhiing phién gan day da thu hep, trong boéi canh c6 phiéu lién tuc tiép can
vung khang cu va thanh khoan cé dau hiéu suy giam. Dién bién nay cho thay uu thé dang dan
chuyén tir bén ban sang bén mua tai khu vuc gia hién tai. Vi tin hiéu tich cuc ké trén, TCH dugc ky

vong sé sm but pha khoi ving can 18,5 dé hudng dén cac muc tiéu cao hon trong thoi gian téi.
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23,35 24,5

) VGi muc tang tran, VCG 1an dau tién vuot trd lai nguéng khang cu 23 ké tur thang 09 nam 2023. Cay

nén tang hét bién do di kém véi su bung no vé thanh khoan. Muc thanh khoan nay dat cao nhat ké ti
dinh nam 2023, cho thay quyét tam vuot can ro rét ti bén mua. Nha phan Gng ky thuat tich cuc nay,

VCG dang dung trudc co hdi mé rdng da tang, hudng dén viing muc tiéu tiép theo quanh moc 24,5.

.

hw*‘m ——

] | |
"I{ *ﬂ*‘ 'T +l l 'Idm .‘T"th,i N - “lml'lm o }
| o

|

ﬁWMWI\I.;[!|| Il

mrﬁTmﬂmmTthTlTﬂ‘mlﬁanln LT NI iinnn

1IANIA | | | ||||| | |
2025 Feb Mar

\ Jul Aug Sep Oct Hov Dec




RONG VIET NHAT KY CHUYEN VIEN

SECURITIES

¥) GOC NHAT KY CHUYEN VIEN \m“

Toéng quan KQKD Q1/2025 ctia nganh phan bén va géc nhin vé gia phan béon ngan han

(Hién Lé - hien.In@vdsc.com.vn)

e Doanh thu Q1/2025 nganh phan ghi nhan su tang trudng manh mé véi hau hét cac loai phan. Tuy nhién, su tang trudng chl yéu tu cac loai
phan NPK, DAP va Lan trong khi phan Ure 6n dinh. Bang chud y la nganh phan DAP ghi nhan su but pha nhd san lugng va gia ban déu tang
trudng cao nhd Trung Quéc han ché xuat khau ké tir Thang 12/2024.

e Gia ban Ure cling tang manh gan day khi muc thué cla My anh hudng gian ti€p lén gid phan Ure cac khu vuc khac. Tuy nhién, gia ban Ure du
kién sé khé tang trong giai doan sap tdi khi Trung Quéc du kién xuat khau tré lai. Ngoai ra, gia phan goéc Phosphate du kién kho gidm khi Trung
Qudc han ché xuat khau san pham ti quang Apatit.

e Nganh phan bén trong Q2-2025 dugc ky vong sé tang trudng manh mé nhd bién gop cai thién khi gia ban tang trudng. Ngoai ra, nganh phan
Ure hudng lgi kép nha gia khi dau vao giam manh YoY theo gia dau Brent khi gia dau Brent c6 muic nén cao nam ngoai.

KQKD Q1-2025 ciia mang phan DAP ghi nhan tang truéng manh hon mang khac

Téng doanh thu cia 6 doanh nghiép nganh phan ghi nhan su tang trudng 25% YoY. Tuy nhién, mang phan Ure va Lan tang trudng it hon mang
phan NPK va DAP do su tang trudng phan DAP dén tu yéu to gia va san lugng trong khi cac mang khac chu yéu la tang trudng san luong

Bang 1: Doanh thu Q1/2025 ctia cac doanh nghiép tiéu biéu nganh phan bén déu ting trudng

MANG PHAN CHU LUC Tang truéng cua 6 doanh
nghiép nganh phan

Doanh thu thuan 24% 25% 15% | 32% 49% 10% 25%

Lgi nhuan gép 25% 9% 471% | 42% 177% 63% 37%

LNST CTM 19% -22% -59% 43% 362% 37% 16%

Ting trudng chi sé (diém %)

Bién gbp 0% -2% 10% 1% 8% 5% 2%

SG&A -1% 1% 1% 1% -2% 4%

Bién LNST CTM -1% -3% -2% 0% 7% 1% 0%

Chi s6 Q1/2025 (%)

Bién gop Q1/2025 26% 16% 13% 15% 16% 15%

Bién LNST CTM Q1/2025 12% 5% 1% 4% 11% 5%

Ngudn: BCTC cdc cong ty, CTCK Rong Viét

Xin moi Quy khach don doc tiép bai phan tich tai link
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mailto:hien.ln@vdsc.com.vn
https://vdsc.com.vn/data/api/app/file-storage/d173edbc-ea43-4080-4b10-08dd97f17e7a?downloadFrom=InvestmentHighlight-4658
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Gia KN Muc tiéu Muc tiéu Gia dong Bién déng

21/05 22,40 22,30 23,80 26,00 21,30 0,4% 0,6%
16/05 VCG 23,35 21,90 24,00 26,50 20,90 6,6% 0,8%
15/05 HPG 25,75 26,00 28,00 30,00 24,90 -1,0% 1,0%
14/05 CTD 78,80 81,00 88,00 96,00 76,80 -2,7% 2,3%
13/05 ACB 25,65 24,50 26,00 28,00 23,30 4,7% 3,1%
09/05 FPT 118,30 114,00 122,00 130,00 106,80 3,8% 4,2%
08/05 TCB 30,90 27,00 29,00 31,00 25,40 31,00 14,8% Dbong (20/05) 5,2%
07/05 POW 13,15 12,20 13,00 14,00 11,60 7,8% 6,5%
06/05 DGC 88,80 93,30 100,00 106,00 89,40 91,60 -1,8% Pong (13/05) 4,3%
28/04 TCH 18,20 17,25 19,00 20,90 16,40 5,5% 7,6%
25/04 MBB 25,05 23,30 24,70 26,50 21,80 7,5% 8,1%
24/04 REE 71,80 68,40 73,50 82,00 65,40 5,0% 9,3%
Hiéu qua Trung binh (QTD) 0,5% 0,4%

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

) » Sukién trong nuéc , 7 Sukién thé gié
Thoigian  Quécgia Sukién

30/05/2025 Quy ETF lién quan MSCI hoan tat tai co cau danh muc 20/05/2025 Trung Quéc Coéng bo 1ai suat cho vay ca ban clia Trung Quéc
02/06/2025 Cong b6 chisé quan ly thu mua (PMI) 21/05/2025 Anh Chi s6 gié tiéu diing (CP)

06/06/2025  Cng b s6 liéu kinh té Viét Nam thang 5 22/05/2025  ChauAu  ECB cong b6 chinh séch tién té

06/06/2025 Cong bo co cau danh muc (FTSE ETF) 23/05/2025 Anh Doanh s& ban 1é

13/06/2025 Cong bé co cau danh muc (VNM ETF) 30/05/2025 My Chi s6 gi& PCE

19/06/2025 Dao han HDTL thang 6 (VN30F2506) 30/05/2025 My GDP s bo (Prelim GDP)

20/06/2025 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cau danh muc 02/06/2025 Anh Chi s6 quan Iy thu mua (PMI

*MSCI danh gia phan loai TTCK trong thang 06 02/06/2025 My Chi sé quan ly thu mua (PMI

02/06/2025  ChauAu  Chisé quan ly thu mua (PMI

(
(
(
03/06/2025 Trung Quéc Chisoé quan ly thu mua (PMI

)
)
)
)

03/06/2025 My Bao cdo viéc lam (JOLTs)
05/06/2025 EU ECB c6ng bé chinh sach tién té
06/06/2025 My Bao cdo Nonfarm Payroll
09/06/2025 Trung Qudoc  Chiso gia tiéu dung (CPI)
10/06/2025 Anh Chi so trg cap that nghiép

PE CAP NHAT CAC TIN TUC MOI NHAT, VUI LONG QUET

hiDragon
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TINTUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
CTG - Trién vong tang trudng tich cuc khi ap luc du phong giam 15/05/2025 Mua - 1 nam 45.200
HPG - Nguai khéng 16 chuyén minh 09/05/2025 Mua - 1 nam 33.800
DCM - Luc day tu gia ban chua da l6n 22/04/2025 Tich Gy 34.500
SCS - bung trudc nga ré sinh ménh 17/04/2025 Quan sat N/A
KBC — M& khoa tiém nang cho cac du an quy mo Ién 31/03/2025 Mua - 1 nam 40.300
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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THONG TIN LIEN HE

A A
TRUNG TAM PHANTICH
Nguyén Thi Phuong Lam - Giam déc Nguyén Dai Hiép - Giam déc
Trung tam Phan tich Phong Tuvan Ca nhan
® +84286299 2006 Ext: 1313 ® 842862992006  Ext:1291
@ lam.ntp@vdsc.com.vn @ hiep.nd@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 6 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 ki€én néu trong ban bao cdo nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan clia 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.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching 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 d6i ma khéng can bdo cdo trudc.

> Ban bao 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 hop nao ma khéng c6 su ddng y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.

Ha Noi

CONG TY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tang 8, tda nha Viet Dragon - 141 Nguyén Du, P. BEn Thanh, Q.1, TPHCM

© (+84)2862992006 @ info@vdsc.com.vn
@M www.dsccomwvn  MsST 0304734965

CHI NHANH HA NOI CHI NHANH VONG TAU

Tang 10, Toa nha Eurowindow Tang 2 VCCI Building, sé 155 Nguyén Thai Hoc,

02 Tén That Tung, P. Kim Lién, Q. Dong Da, Ha Noi P.7, Thanh phé Ving Tau, Tinh Ba Ria - Ving Tau

© (+84) 246288 2006 © (+84) 254777 2006

(@ (+84) 246288 2008

CHI NHANH NHA TRANG CHI NHANH BINH DUONG

Tang 7, s6 76 Quang Trung, P. Léc Tho, Tang 3 Becamex Tower, sé 230 Dai |6 Binh Duang,

TP. Nha Trang, Khanh Hoa P. Phi Hoa, TP. Thi Dau Mét, tinh Binh Duong

€@ (+84) 258382 0006 © (+84)274777 2006 @

G (+84) 258382 0008 ' NhaTrang

CHI NHANH CANTHO CHI NHANH DONG NAI

Tang 8, Toa nha Sacombank Tang 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau, ‘ 5

95-97-09 V& Van Tan, P.Tan An, Q. Ninh Kiéu, CinTha P Quy&t Thing, TP. Bién Hoa, Tinh Déng Nai Binh Duong &)

© (+84) 2923817578 © (+84) 251777 2006 @ Péng Nai

(@ (+84)2923818387 s, Ria Viing Tau
[ TP. H8 Chi Minh

CanTho

CONG TY CO PHAN CHUNG KHOAN RONG VIET

Tang 1- 8, Toa nha Viet Dragon, 141 Nguyéen Du, P.Bén Thanh, Q. 1, TP. HCM
(T) +842862992006 W) www.vdsc.com.vn
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