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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng tang diém bat thanh va Ui buéc nhanh, déng
thoi ciing giam dudi viing 1.665 diém, viing ma thi truong
vUa vugt qua trong phién truéc do. Thanh khoan tang so
véi phién trudc, cho thay ngudn cung chot 16i gia tang va
gay suc ép Ién dén thi truong.

TIN HIEU KY THUAT VN-INDEX XU HUONG:

> Tin hiéu vuot vung can 1.665 diém dang bi phd nhan
nhung tam thaoi viing 1.630 diém dang tao dong luc ho trg
va kim ham da giam cua thi truong. Vung nay co6 thé sé tiép
tuc tao dong luc ho trg cho thi trudng trong phién giao
dich tiép theo va gitp thi trudng hoi phuc trd lai dé kiém
tra lai ving can 1.665 diém.
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KHOI LUONG GIAO DICH (TRIEU CO) TOP CG6 PHIEU DONG GOP VAO CHi SO (%)
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Ngan hang TMCP A Chau

GIA MUC TIEU
31.000 VND

LUAN PIEM CO BAN

Khuyén nghi giao dich

Gia khuyén nghi (25/08/2025) (¥) 26.500-27.300

Gia muc tiéungan han 1

Loi nhuan ky vong 1

. o me n? N . ‘ 6,2(y0 - 9,4(y0
(tai thoi diém khuyén nghi):

Gia muc tiéu ngan han 2

Loi nhuan ky vong 2

Cr s a2 v X A 13,6%-17%
(tai thai diem khuyén nghi):

Gid cat 16 25.200

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

CO PHIEU KHUYEN NGHI

THONG TIN CO PHIEU
Nganh Ngan hang
Vén hoa (ty dong) 151.275
SLCP dang luu hanh (triéu CP) 5.137
Khéi lugng BQ 3 Thang (nghin CP) 14.359
Gia tri GDBQ 3 thang (ty dong) 337
Vén s& hitu NDTNN con lai (%) 0,00
Bién déng gia 52 tuan (nghin déng) 18,214 - 29,450

> Trong quy 2 nam 2025, Ngan hang A Chau ghi nhan lgi nhuan trudc thué hgp nhat dat 6,1 nghin ty dong, tang truéng 9% so véi cung ky
va 33% so vdi quy trudc. Liy ké 6 thang dau nam 2025, Igi nhuan trudc thué dat 10,7 nghin ty dong, tang nhe 2% so vdi cung ky. Tong
thu nhap hoat dong trong quy dat 9,3 nghin ty dong, tang 7% so véi cing ky. Tang trudng tin dung tinh tir dau nam la 8,8%. Bang chayy,
chat luong tai san cé su cai thién ro rét khi ty 1&é ng xau gidm xudng con 1,26% va ty 1é sinh 1Gi trén von cht sé hitu binh quan (ROAE) duy

tri @ muc 21,0%.

> Két qua kinh doanh tang truédng chu yéu dugc dan dat bai su dot pha tu thu nhap ngoai lai, tang manh 69% so véi cung ky [én 2,6 nghin
ty dong. Déng luc chinh cho mang nay dén tu 1ai mua ban trai phiéu va khoan thu hoi ng xau da xu ly rii ro tang hon gap 4 lan. Ngugc
lai, thu nhap 1ai thuan lai gidm 6% so véi cing ky do bién 1ai rong (NIM) giam manh 0,9% xudng con 2,99%. Mot diém sang khac la chat
luong tai san dugc cai thién dang ké, gitp chi phi du phong rdi ro tin dung giam 21% so véi cing ky. Viéc khong cé ap luc ng xau mdi
hinh thanh, tham chi ghi nhan am 127 ty dong, da cho phép ngan hang giam ty & ng xau ndi bang va tang ty 1é bao phd ng xau (LLR) I1én

76%.

» Chung toi ky vong tang truéng lgi nhuan trudc thué dugc du phéng lan lugt la 5% cho nam 2025 va 17% cho nam 2026, tang trudng
duoc béi hai yéu to ndi bat: thi nhat la su tang trudng manh mé ctia thu nhap ngoai li va thi hai la chat lugng tai san dang chuyén bién
rat tich cuc khi khong cé ap luc ng xau maéi hinh thanh.

CHI TIEU TAI CHINH QUAN TRONG

DU LIEU GIAO DICH
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GOC NHIN KY THUAT

* Sau nhip tang kha nhanh gan day, ACB bi can tai vung 29,5
va nhanh chéng Ui budc. Dién bién lui budc nay dang
mang tinh chat diéu chinh sau dot but pha. Dién bién diéu
chinh cé thé con ti€p dién nhung du kién ACB sé nhanh
chéng nhan dugc ho trg va hoi phuc tré lai nho tac dong

tu xu hudéng tang hién co.
26.000 VND.
31.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTEA ETTE

36,0 39,0 43,0

) TCB nhanh chéng thoai lui khéi vung gia trén 40. Than nén gidam manh cung thanh khodn tang cao
cho thay ap luc cung Ién dang hién dién tai viing gia nay, qua dé kéo TCB quay vé nén gia quanh khu
vuc 38. Tai day, da ban dugc ky vong sé chiing lai nh& su ho trg clia dudng MA20 ngay. Néu thanh
cong gil viing diém tua nay trong tuan tdi, xu hudng tang ngan han cta c6 phiéu sé dugc duy tri va
co hoi huéng vé muc tiéu 43 van con kha thi.
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41,0 43,3 49,0

) NG luc ma rong da tang khdi khang cu 48,5 kéo dai suét 2 tuan khong thanh da khién phe mua dan
suy yéu, tir do tao diéu kién dé ap luc cung chiém uu thé va day VCI Ui khéi hé trg MA20 ngay. Viéc
danh mat diém tua von da nang dé xu hudng tang ti thang 07/2025 cho thay VCl dang budc vao
nhip gidm ngan han. Hién tai, viing gia quanh 41, noi héi tu ctia dudng MA50 ngay va dinh lich st cq,
dugc ky vong sé giup c6 phiéu tam chiing da giam, déng thaoi thu hat dong tién mua maéi tham gia.
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Nganh phan bén - KQKD Q2/2025 vuot troi va ky vong 2H2025 tang truéng manh mé

(Hién Lé - hien.In@vdsc.com.vn)

e KQKD Q2/2025 cla cac doanh nghiép nganh phan déu ghi nhan su tang truéng trong doanh thu véi mang mang Urea, NPK, DAP vuot tréi hon
phan Lan. Tuy nhién, LNST CTM c6 su phan héa véi doanh nghiép phan DAP>Lan>Urea>NPK chudl yéu do su tang truéng gia ban ctia phan DAP,
Lan>Urea va NPK.

e Gia ban Urea c6 su tang trudng trong khi gia dau vao gidm chd yéu do anh hudng cla gia ban thé gidgi. Gia ban thé gigi tang giai doan gan day
do cac su kién sau:

o Vao thang 6/2025, xung doét Iran-Israel da lam gian doan chudi cung Ung Urea clia Ai Cap, han ché nguén cung khu vuc.

o Sau khi xung dét gidam nhiét vao thang 8, My ap dat thué déi ing Ién nhap khau phan Urea lam tang gia Urea néi dia My, gay ap luc gian
tiép lén gia Urea tai khu vuc Trung Bong tang lén.

o Clng thai diém trong thang 8, An B6 ting nhap khau vaéi gia cao gitip duy tri khi vao mua cao diém vao thang 7-8 kém theo diéu kién thoi
tiét thuan loi

e Gia ban phan Lan va DAP tang do chi phi day tur gia nguyén vat liéu la Acid sulfuric ting manh.

e Trong 2H2025, chiing t6i ky vong doanh thu tang cao nha san lugng va gia ban cac loai phan déu tang truéng.

o Gia ban trung binh 2H2025 clia phan Urea ky vong dat 13.000 dong/kg (+30% YoY), gia NPK dat 13.500 dong/kg (+10% YoY) va gia DAP dat
18.000 dong/kg (+30% YoY).

o San luong Urea tang nh& xuat khau trong khi tiéu thu néi dia tang cham lai. San lugng NPK tidng nhd nhu cau 6n dinh ti cac loai cay cong
nghiép cling nhu chién lugc marketing mai cia DCM va cdng suat tang ti DPM. San luong phan bén nhap khau cling tang truéng manh mé
nha gia ban duy tri & muc cao.

Trong 2H2025, bién lgi nhuan gbp ctia cac doanh nghiép kinh doanh phan bén Urea ky vong tang truéng HoH manh mé hon so véi cac doanh
nghiép trong linh vuc phan bon DAP va NPK. Ly do la gid ban Urea tang trong khi chi phi nguyén liéu dau vao la gia khi c6 xu huéng gidam. Trong
khi d6, doi véi phan bon DAP, mac du gia ban cé xu hudng tang, nhung chi phi nguyén liéu dau vao nhu acid sulfuric cling tdng tuong Ung, qua
do6 han ché phan nao kha nang cai thién bién Igi nhuan

Xin moi Quy khdch ddén doc tiép bai phdn tich tai link
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RONG VIET THONG KE CAC KHUYEN NGHI

Gia KN Muc tiéu Muc tiéu Gia dong Bién déng

22/08 70,30 70,00 75,00 82,00 66,80 0,4% -2,5%
20/08 VHC 55,70 57,10 62,00 67,00 54,40 -2,5% -0,5%
19/08 NLG 42,30 44,50 49,50 54,00 42,30 42,30 -4,9% Pbong (21/08) 3,2%
15/08 PVD 21,25 22,80 24,80 27,50 21,40 21,40 -6,1% Pong (22/08) 0,3%
14/08 ViB 23,60 20,00 21,30 24,00 18,70 24,50 22,5% Pong (22/08) 2,1%
13/08 REE 64,50 68,00 73,50 79,50 63,90 -5,1% 2,3%
13/08 vVCB 64,60 62,20 67,00 73,00 58,80 3,9% 2,3%
11/08 DBC 27,50 31,00 33,50 36,50 29,40 29,30 -5,5% Pong (20/08) 5,0%
07/08 GDA 22,90 21,70 24,00 26,50 20,40 5,5% 4,6%
05/08 BWE 47,65 48,95 52,50 56,00 45,90 -2,7% 7,7%
01/08 GSP 11,45 11,56 12,26 13,31 10,86 -0,9% 9,5%
31/07 TV2 35,35 39,50 43,00 47,00 37,40 37,40 -5,3% Pong (20/08) 10,4%
Hiéu qua Trung binh (QTD) 7,6% 7,8%

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

, » Sukién trong nudc ) 7 Sukién thé gidi

Thai gian Su kién

Théigian Quéc gia

12/08/2025 MSCI cong b6 danh muc mdi . v N
12/08/2025 Anh Chi sé trg cap that nghiép

21/08/2025 Dao han HDTL thang 8 (4111F8000) 12/08/2025 My Chi s6 gié tiéu dung (CPI)
29/08/2025 Quy ETF lién quan MSCI hoan tat tai ca cau danh muc 14/08/2025 Anh GDP tai Anh
14/08/2025 My Chi sé gia san xuat (PPI)
15/08/2025 My Doanh sé ban lé
15/08/2025 My Chi s6 do nhay tiéu dung (Pai hoc Michigan)
15/08/2025 My Chi s6 lam phat ky vong (Pai hoc Michigan)
20/08/2025 Anh Chi so gia tiéu dung (CPI)
20/08/2025 ChauAu Chisé gia tiéu dung (CPI)
20/08/2025 Trung Quéc Cong bé lai suat cho vay co ban ctia Trung Quéc
21/08/2025 ChauAu  ECB céng bé chinh sach tién té
21/08/2025 My Cong bo bién ban hop FOMC
22/08/2025 Anh Doanh s6 ban lé

28/08/2025 My GDP sa bo (Prelim GDP)

29/08/2025 My Chi sé gia PCE
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TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

VIB - Ca héi chuyén minh vai hudng di mdi 18/08/2025 Mua - 1 nam 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 héa” 13/08/2025 Trung lap — 1 nam 77.200
GMD - Lua thur vang, gian nan thi suc 25/07/2025 Mua - 1 nam 71.000
VCB - Tang trudng vla phai nhung viing chac 23/07/2025 Tich ldy - 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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SMART TRADE - KHUYEN NGHI DAU TU @ REE - Co Dién Lanh REE (HOSE)
23;‘06-‘2025‘ .

KT Sc0K

@ SMARTRADE | Khuyén nghi tu déng
Vi thé hign tai: MUA

- Xu huéng: TANG

- Ngay mua: 20/05/2025

- Gid mua: 63.04 | Ving mua: 58.6-67.5
- LaifLs: +6.3% M

-S6 phién:T +34

-Gl hign tai; 67.0 (-0.45%).

- Khéi luong: 268,700 (~33% 8Q 20p)
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- Ch3m Giém DN /REE_Smantscore

- Nham nganh: Dién, nudc &xang déu khi 46t
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- BYPS: 50,695 | P/B: 1.3 | ROE: 108%

COPHIEU  THITRUONG NGANH E— e

sssss 24632 o . Chyéé& :'Ca1uc0n0,nh
7 e - Danh myc: /ThanTrong

Tra cidu théng tin doanh nghi 2
g tin doanh nghiép 8 Truy cip nhid théng t0 1 hon teén smar Dagonhld-u”

,rmwooa ah nghiép déunganh:

¢ chiing khodn 4 1030 630 3Y IO

1 850, VG bsm dudi quyét gt % /VEA MREE
/ ‘ s (31102 Cobecanhtranh agbiving ién mit:VICSin danh mgc i 909
8idu 86 phin loginha ddu tv ¢ nhin, 16 05/2025 ey
chiic trong nugc vb nude ngodl Cube canh tranh "ngdi vuang tiénmat:VICdén n diu, VGI bam Subl quy -
1102

't ariing bén vimg (Ky 1)
_smartscore mmo.em <6 phid theo 2| RER-Oinbhuing g Y59
phuong phip smartScore clia Réng vidt

1100 waitd(ngménﬁnh“uﬂms | p.

Xic dinh vi thi cda doanh nghiép dys frosoman ST =
trién Les nhudn, ROE va quy mé vén héa ' -

fise



https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep

RONGVIET

SECURITIES

THONG TIN LIEN HE

A A

| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 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 thiic 6 thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot 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 bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd 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 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.

» Thoéng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing 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 c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cédo trudc.

> Ban bdo cdo nay dugc gitr 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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