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VniIndex lién tuc lap mirc cao mai

Thi trudng chitng khoan Viét Nam trong ndam 2025 c6 nhitng bién déng
dang ké. Vnindex tirng gidm manh trong thang 4/2025, tiém cén ving
day nam 2023 trudc khi hoi phuc &n tugng va thiét lap mic dinh lich
st m&i vao thang 8/2025. Ngay 21/8, Vnindex két phién véi s6 diém
1688.0, cao nhat lich str.
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VnIndex lién tuc lap mirc cao méi

Lén xuéng bién do 1on.
Dién bién thj truong trong nam 2025

1800

1600
Théng bao thué quan [an dau

= Thi trudng chiing khoén Viét Nam ghi nhan nhitng bién dong 1400 /|
dang ké trong ndm 2025. Ngay 21/8/2025, Vnindex két phién murc
cao nhét lich st (ATH — all time high) v&i 1688 diém tuong duong 1200
vOi mic tang 33.3% YTD. Tuy nhién, Vnindex da tung gidm réat 1000
manh vao thang 4. Vnindex da gidm lién tuc tr méc 1300 diém 2000
xuéng day 1073.61 diém sau cong bd thué quan lan dau cua téng 2500 Thanh khodn ting tuorg g
théng My Donald Trump vao thang 4. 2000 /
1500
= Luc bt day xudt hién tai vang 1070-1100 da giup thi truong 1000 Volume
chitng lai da roi va hoi phuc lai méc 1200 trong trong thang 4. Tai 508
thai diém do, khéi ngoai da gidm bot da ban rong tir dau nam 5552888333333 88888885555888
SPRE2RB-2RILAEIARE-L3=xR8EIR

giup cho thi truong quay lai m&c 1400 khi niém tin cda cac nha
dau tu trong nudc vé mot théa thuan thué quan hop ly gitta 2
nudc Viét Nam va My sé co trong tuang lai.

Gia tri liy ké mua/ ban rong ctia khéi ngoai trong nam 2025
0

= DP3u thang 7, Téng théng My Donald Trump théng bao mlc thué -10000
quan 20% ap cho hang Viét Nam xudt khdu sang My trén mang x& ~20000
hoi Social Truth. Mirc thué quan nay da nam trong du doan cua ~30000

\ Mua rOngtrongthany
. N - Y . a . . -40000  Liéntycbéanrongtirdau nam
thi truong. Nhitng lo ngai vé cac tac dong tiéu cuc lén hoat dong

R o 750000 t
san xudt va nén kinh té cua Viét Nam ctng da giam bdt, khéi 60000 Thong béothué quan
ngoai quay lai mua rong trong thang 7, sau thdi gian dai ban rong. 20000 VietNam-My
Viéc nay da gitp thi trudng lén manh vuot dinh 1508 cia nam
2022 va lién tiép chinh phuc nhitng dinh cao mdi. Tinh tur day

1073.61, Vnindex da tang 57.2% tinh dén dinh cao nhét. —Giatri banrong e Gi4 trj digu chinh giao dich lién quan dén VIC

I N S T T R O W W W
RS P fﬁ\g & fﬁ\g F f&\g QQ’\Q fﬂ\g 60\0 oF Q”)\Q a® %\\Q oF

. .Y Ngudn: Fiinpro, SSV t8ng hap. Dit liéu dugc cap nhat dén ngay 25/8
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VnIndex lién tuc lap mirc cao méi

P/E ctia thi trwong tir 2020 dén 2025

Dinh gia PE thi trudng hdp dan nha

vao sy tang truang lgi nhuan 7100
19.00
= Du dat dinh méi nhung dinh gia PE toan thi truong cho thdy 1799
dinh gi& van nam & mirc hop ly. PE clia toan thj trudng tai ngay 13.00
25/8 1a 14.66. Thap hon PE trung binh 10 nam 1a 15.1 va cao 5o
hon trung binh 5 nam la 14.35 mot chat. 2:88
o o o o =~ =~ =~ = N N N IN] m oM gl [ag] < < < < n N N
* Loi nhuan cac cong ty niém thudc Vnindex trong Q2 2025 dat S8 5 S5 98 888 s csecs8888¢cs8¢e 8
141.7 nghin ty VND tang 32.3% YoY va tang 12.7% QoQ. So véi §S8gc888°-388=g88F3858=g323¢g
Q1 2022 (khOéng thai gian Vnindex lép dinh CIUé kh':f); lgi Vnindex = = =+1d6 éch chudn 5 ndm = = =-1d4 léch chudn 5 nam
nhuan Q2 2025 tang 23.9%. Néu diéu chinh moét s6 yéu té ky PE trung binh 5ndm = = - - PE trung binh 10 nam

thuat nhu loai bd 20 cong ty chua niém yét trén HOSE tai thdi
diém nam 2022 nhu VPL, BSR, VTP, NAB... thi mirc téng cua lgi Loi nhuan theo quy ctia cac céng ty niém yét trén HOSE va chi s6 VNI
nhuén cuda toan thi trudng van khong hé thay déi. Téng loi

E | oi nhuan theo quy (LHS) Vnindex tai cudi quy (RHS)
nhuan ctia Vnindex trong Q2 2025 tang 24% so véi Q1 2022.
160 1600
= Khong chi cac cong ty niém yét trén HOSE cho théy su tang 140 1500
trudng loi nhuan, cac céng ty trén HNX va UpCom cing cho 120 N 1:88
thdy digu do. Tu s6 liéu tu Fiinpro tir 296 cong ty niém yét trén 100 Y q - [ 1200
HNX va 370 cong ty trén UpCom, téng lgi nhuén ctia cac céng 80 o - - 1100
ty dat [an luot 14 7.53 nghin ty VND (+11.6% YoY, +42.1% QoQ) 60 |/ ]9%%0
va 21.23 nghin ty VND (+22.9% YoY, -27.4% QoQ). 40 ' 800
o 20 ' 700
»= (O phan tiép theo cla bao cdo nay, ching t6i sé phan tich loi 0 600
an cua ti : la Cac ¢ iém V&t trén ca 3 sa O O D DD DDA DDA DD DDk QD
nhuén cua ting nganh cla cac co?g. ty nl?m yét tren,ca 3 san \,9'» S @m\@%&@%@%v@%&@ S q/@,\%@ &S q/o"'\,@” S q/@\%@ &
HOSE, HNX va UpCom. Luu y 1a s6 liéu cua nganh cta chung ddoedodoedecdddddedod e

toi de Cap trong bai la s6 liéu cua cac cong ty niem yet. Ngudn: Fiinpro, SSV t8ng hap. Dit liéu dugc cap nhat dén ngay 25/8
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Loi nhuan caa cac nganh

Co6 8 nhém nganh dat dugc lgi nhuan cao nhét trong Q2 2025 tinh tu
nam 2022. Trong birc tranh loi nhuan cta cac nganh, mét s6 cong ty
noi troi ghi nhan mlc tang &n tugng trong hoat dong kinh doanh cua
minh. Mot s6 nganh chung duoc hudng lgi tir nhitng thay d6i trong béi
canh vi mo. T quyét tdm phat trién kinh t&€ ctia Chinh Pha Viét Nam,
moét s6 nganh da bat dau budc vao mét thai ky tang trudng mai. Nhom
nganh quan trong vdi nén kinh té nhu tai chinh sé duy tri da tang
trudng trong cac quy tiép theo.

Bao Céo ChiénlLugc 5




Lgi nhuén cua cac nganh

Nhom tai chinh dan dau loi nhuan
toan thi truong

= Tdng loi nhuén clia 1048 cong ty niém yét trén 3 san ma chang téi thu thép
dugc tir Fiinpro dat 170.5 nghin ty VND. Ngéan hang chiém ty trong lon
nhét, 41.9% trong tong loi nhuan. Nhom bt dong san chiém thir 2 voi
10.4% t6ng loi nhuén. Céac cong ty thuéc nhoém Vingroup (VIC, VHM, VRE,
VEF) chiém 63% téng lgi nhuén cua nhém bét dong sén. Top 10 cong ty co
lgi nhuén dirg dau toan thi trudng c6 7 ngan hang thuéc VN30 va 1 cong
ty bat dong sén (VHM).

Ba nhom ti€p theo cé téng loi nhuan chiém phan 6n la (1) nhom Thuc
phédm va do uéng, (2) nhém bién, nudc & xang dau khi dét, va (3) nhom
Hang & Dich vu Cong Nghiép. Téng ty trong ctia 3 nhom nay chiém 20.2%
téng co cau loi nhuén sau thué toan thi truong. Top 5 nhém dau chiém hon
2/3 téng lgi nhuén toan thi trudng.

Tinh t&r ndm 2022 dén Q2 2025, trong 19 nhém theo phan nganh ICB cép 2,
c6 8 nhom thiét 1ap dinh lgi nhuén trong Q2 2025. B6 chinh la: (1) Ban &, (2)
Bao hiém, (3) Dich wu tai chinh, (4) Ngan hang, (5) O t6 va phu tung, (6) Thuc
phém va do uéng, (7) Truyén thong va (8) Xay dung va vét liéu. B6 & nhing
nhom c6 thanh mau cam trong chart bén.

Tuy nhién, néu xét theo doanh thu, chi c6 7 nhom thiét lap dugc dinh
doanh thu trong Q2 2025. B6 chinh la (1) Ban 1&, (2) Bao hiém, (3) Dich vu
tai chinh, (4) Hoa chét, (5) Ngan hang (doanh thu ctia nhém ngéan hang la
téng lai hoat dong), (6) Truyén thong va (7) Vién thong. Nhém co loi nhuén
cao nhung doanh thu khong tuong tng la 3 nhém O t6 va phu tang, nhém
Thuc phém va do uéng, va nhom Xay dung va vat liéu.

€9 Shinhan Securities

Co cdu loi nhuén sau thué toan thi trwong Q2 2025

10.4%

41.9%

m B4t dong san

Bién, nudc & xang dau khi dét
= Hang & Dich vy Cong nghiép
= Ngan hang
m Thyc phdm va do uéng

Con lai

Co cau loi nhuan sau thué va doanh thu toan thi trwuong Q2 2025

Lgi nhuan sau thué

m Dinh MW Khong phai dinh

Ngan hang

B&t dong san

Thyc phdm va do
bién, nudc & xang
Hang & Dich vu

Tai nguyén Cao ban
Xay dung va Vat liéu
Hoa chét

Dich vu tai chinh

Du lich va Giai tri
Vién thong

O t6 va phu tung
Dau khi

Cong nghé Thong tin
Ban lé

Hang ca nhan & Gia
Bao hiém

Y té

Truyén théng

I
. 17672 '
B 12,030
11,227
11,218

W 6431

5,485

5,146

4,787

3,875

3,811

3,771

3,240

2,936

2,243

2,175

1,934

| 891

205

Nguon: Fiinpro, SSV t6ng hop

Doanh thu

W Dinh M Khong phai dinh

182030 |
I 132,758
I 127,023
I 104,050
I 05,393
I 30,982
I 30,233
. 68,793

I 49,496

. 47,516

I 34,835

W 22,289

W 227275

I 20,788

M 15,786

W 15752

0 10,452

I 5803

Ngan hang

Dau khi

Thuc phém va do
Tai nguyén Ca ban
bién, nudc & xang
B&t dong san

Hang & Dich vu

Xay dung va Vat lieu
Ban &

Du lich va Giai tri
Hoa chat

Hang ca nhan & Gia
Cong nghé Thong tin
O t6 va phu tung
Bao hiém

Vién thong

Dich vu tai chinh

Y té

Truyén thong

439
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Lgi nhuén cua cac nganh

Loi nhuan cac nhém lap dinh

Trong 8 nhém lgi nhuén l&p dinh, mirc tadng &n tugng nhét thudc
vé nhom 6 t6 va phu tung, tdng 17.x [an QoQ va 10.x lan Yoy.
Murc tang &n tuong nay nhd vao tang trudng loi nhuan cta mét
cong ty duy nhét. D6 chinh la Cong ty C6 phan Bau tu Dich vy
Hoang Huy (ma: HHS).

Trong Q2 2025, HHS dat 3.5 nghin ty VND lgi nhuén sau thué
chiém hon 90% téng lgi nhuén cta nganh. HHS c6 hoat dong
chinh la kinh doanh xe 6 t6 tai nhung trong Q2 2025, HHS da
nang s& hiru cong ty cac cong ty lién két hoat dong trong linh
vuc bat dong san. Biéu nay giup cho HHS ghi nhan mét khoan
doanh thu tai chinh l&n gan 3.5 nghin ty VND. Gi& c& phi€u HHS
téng hon gép doi trong nam 2025. Téng tai san tang tir 5.5 nghin
ty VND tai cu6i nam 2024 lén 21.1 nghin ty VND tai cu6i Q2
2025.

Hoat dong kinh doanh sép trong tuong lai ctia HHS sé phan lon
dén tur bat dong sdn. Chinh vi thé lgi nhuéan ctia nhém 6 t6 va
phu tiing sé dugc neo & mét mat bang mdéi cho dén khi ICB phan
loai lai HHS qua nhém khac.

Ngoai trtr nhoém 6 t6 va phu tung c6 két qua kinh doanh dét bién,

cac nhém lgi nhuén con lai dang cho théy nhitng tin hiéu cho su
chuén bi budc vao mét chu ky téng trudng moi.

€9 Shinhan Securities

Ban &

2.0 2222
13144 13151514

0370403

Q1 Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2
2022 2023 2024 2025
B Dich vu tai chinh

4.5
33430

I 3433 I

Qi Q2 Q3Q4Q1Q2Q3Q4 Q1 Q2Q3 Q4 Q1 Q2
2022 2023 2024 2025

O t6 va phu tung
3.8

04030404 010102040304070402

Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2Q3 Q4 Q1 Q2

2022 2023 2024 2025
M Truyén thong

0.1 0.2
| E—

l |

Q1 Q2Q3Q4Q1Q2Q30Q4 Q1 Q2Q3Q4 Q1 Q2
2022 2023 2024 2025

Nguon: Fiinpro, SSV téng hop

Cac nganh c6 lgi nhuan quy cao nhat tir nam 2022 (nghin ty VND)

H Bo hiém

1.9
151413121716 18

0.7 09 I
I-lllllllllll

Q1Q2Q3Q4 Q1 Q2 Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2
2022 2023 2024 2025

m Ngan hang

71
55 51 48 43 52 50 4g 54 57 61 56 64 6

Q1 Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2
2022 2023 2024 2025

W Thyc phdm va do uéng

11 10 0g g g 1111012

Q1 Q2Q3Q4Q1Q2Q30Q4 Q1 Q2Q3Q4 Q1 Q2
2022 2023 2024 2025

W Xay dung va Vat liéu

4.9 4.5
31573130

|||“”I|II|I|

Q1 Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2
2022 2023 2024 2025
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Lgi nhuén cua cac nganh

Nganh tai chinh (ngan hang, chirng khoan)

. . ] . 4.00%
dang chuan bi vao mét thadi ki mai 380%
3.60%
= Msc du cho NIM cua toan nganh ngan hang bi thu hep lai, nhung loi o
nhuén ctia nganh dang l&p dinh mdi nhd vao tang trudng tin dung. Téng 3.00%
cho vay khach hang cua tét ca ngan hang niém yét dén thai diém Q2 2025 2.80%
tang 20.2% YoY, dat 11,677 nghin ty VND. Tin dung toan hé thng ngan Q1 Q2Q3. Q4 Q1Q2Q3 Q4 Q1 Q2Q3 Q4/Q1 Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
hang (bao gdm ca nhitng ngan hang chua niém yét) dat 9.9% YTD cung la 2020 2021 2022 2023 2024 2025
mirc cao nhét trong 6 thang ké tur nam 2020. Téng cho vay khach hang cua tét ca ngan hang niém yét (nghin ty VND)
= Ngay 5/8, Chinh pht chinh thrc ban hanh Nghi quyét 226/NQ-CP, thay thé mm— Tdng cho vay khach hang (LHS) YoY (RHS)
Nghi quyét 25/NQ-CP, dat ra muc tiéu tang trudng GDP nam 2025 dat 8.3 15,000 19.8% 202%  250%

— 8.5%. Trong d¢, diéu hanh tin dung dugc xac dinh la mét trong nhitng 10000 20.0%
don b8y quan trong ho trg san xuét kinh doanh, tao luc day cho téng ' 15.0%

= m
trudng toan nén kinh té. Chang toi du phong vai tang truéng GDP 2025F 5,000 I I I I I I I I I I I I I I I I I | | | | ‘ ;%(ZJ
va 2026F dat lan luot la 8.1% va 8.6%, tin dung clia toan nganh ngan hang 0.0%
sé tiép tuc tang tuong Ung. Loi nhuan cua toan nganh sé tiép tuc lap dinh Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2
mdi trong cac quy tiép theo va trong nam 2026. 2020 2021 2022 2023 2024 2025

o

Giao dich binh quan theo thang (nghin ty VND/ ngay)

= Nhom ching khoan lap dinh lgi nhuan md&i nhd vao su soi dong cua thi

trudng. Gia tri giao dich binh quan theo thang trong nam 2025 da tang 60.0 516

déang ké va vugt méc dinh thi trudng nam 2021-2022. Gia tri giao dich binh ig'g . 35.1

quan thang 7/2025 dat 35.1 nghin ty VND mot phién. Bén thang 8/2025 200 '

(tinh dén ngay 25/8), gia tri giao dich binh quan dat 51.6 nghin ty VND, 200 | | “ | |
e g . e . . 100

o s e . T v ng g i s i oan 2o 0]

Viét Nam cung véi téng trudng cia nén kinh té da thu hat dong vén vao
thi truong chig khoan.

1357911357911 35791113579113579111357
2020 2021 2022 2023 2024 2025

. 0ge Nguon: Fiinpro, SSV t6ng hop. DT liéu thang 8/2025 dugc tinh dén ngay 25. ) ) »
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Lgi nhuén cua cac nganh

, , > N 2 W % “ Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung hang thang
Nhom ban le va thuc pham, d6 udng tang tir 2020 dén 7/2025 (nghin ty VND)
trucng Cung le tleu d ung trong nuoc N TGng mUrc ban |é hang hoa va doanh thu dich vu tiéu dung (LHS) YoY (RHS)
= Thang 7/2025, téng mitc ban & hang hoa va doanh thu dich vu tiéu dung 800 5764  60%

40%
20%
0%
-20%
-40%

dat 576.4 nghin ty VND, tdng 9.2% YoY. Lay ké 7 thang dat 3,993.3 nghin 600

ty VND, tang 10.2% YoY. Doanh thu ctia nhém ban & tang trudng 11.6% 400

YoY, 6.2% QoQ va lgi nhuan ctia nhom tang 45.0% YoY, 3.3% QoQ. Doanh 200 ‘
thu ctia nhém thuc phédm & do udng tang 1.0% YoY, 17.2% QoQ va loi
nhuan tang 13.9% YoY, 40.3% QoQ.

1357911 13579111357911135791113579111357

2020 2021 2022 2023 2024 2025
= Trong khi cac cong ty trong nhém bén & van dang trén dudng hoi phuc lai Doanh thu va lgi nhuan ctia MWG theo quy (nghin ty VND)
doanh thu va lgi nhuéan ctia minh, MWG da &y lai dugc vi thé cla minh. Loi

nhuan sau thué ctia MWG chiém 73.9% t6ng cd cdu lgi nhuan cla toan o= Doanh thu

nganh. MWG ghi nhan loi nhuan Q2 2025 tang 41.4% YoY va 7.1% QoQ. 40,00 3647 37.62
Nh& vao vi thé cia minh trong thi trudng ban 1é cung vdi tiém luc tai chinh 35.00
manh mé, doanh thu chudi Thé Gidi Di Bong va bién May Xanh dat dugc 30.00
tang trudng 2 chir s6 trong H1 2025 nha véi nhiéu chinh sach hé trg khach 2500
hang (khuyén mai, chinh sach trd gop...). Dac biét, chudi EraBlue & 20.00

Q1 Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2Q3Q4Q1Q2
2020 2021 2022 2023 2024 2025

Indonesia da dat dugc diém hoa vén véi doanh thu tang 70% YoY, m&
rong thém 28 clra hang trong 6 thang nam 2025.

Loi nhuan sau thué

= Nhitng céi tén l6n nhu MSN, SAB, VNM dang cai thién dan bién lgi nhuén

va tim cach kiém soat chi phi hiéu qua da gitp nhom thuc pham & do usng fgg 1 45 e

duy tri dugc da tang trudng nhe trong tinh hinh hién tai. Tuy nhién, cai tén 00

dang cha y nhét trong nhém nay khong phai la mot cai tén 16n ma la ANV. 050

Cong ty c6 phan Nam Viét (ANV) ghi nhan doanh thu va loi nhuén cao 0.00

nhat lich st ctia doanh nghiép trong Q2 2025. -050 Q1 Q2Q3Q4Q1Q2QR3Q4Q1Q2Q3Q4Q1QRZQA3Q4Q1Q2Q3Q4 Q1 Q2
2020 2021 2022 2023 2024 2025

@ Shinhan Securities Nguon: Fiinpro, SSV tng hop Bao Céo ChiénlLugc 9



Lgi nhuén cac nganh

Nhitng diém sang bt ngd tir cac doanh
nghiép thuéc nhém midcap va smallcap —o—NY
= ANV ghi nhan doanh thu Q2 2025 tang trudng 44.6% YoY, 56% QoQ. Ldi 40000 33281

nhuan tang trudng tr mirc am trong Q2 2024 1én con s6 332.8 ty VND trong 300.00
Q2 2025. Khi thj truong lo ngai viéc My danh thué [én cac san phdm Viét 200.00

Nam thi viec ANV lap dugc ky luc trong hoat dong kinh doanh la mot bat 100.00
ngd 16n. Doanh nghiép dirng dau nhu VHC caing chi ghi nhan két qua khong 0.00 o 02 03 04 01 02 0t 1 02 03 0 o1 B e o 1 o @3 ot 01 2
qué &n tugng. Doanh thu VHC gidam nhe 0.1% YoY trong Q2 2025 va lgi ~100.00
A s . R . o . 2020 2021 2022 2023 2024 2025
nhuan tang trudng 56.8%. bang c6 nhirng budc chuyén minh co ban trong
hoat dong kinh doanh cia ANV thong qua cac hoat dong md rong danh == V/HC
muc san ph&m va thij truong, da tang trudng sé tiép tuc duoc duy tri trong 1,000.00 801.92
cac quy tiép theo. 800.00
600.00 22254
= Nhom midcap va smallcap trong vat liéu va xay dung (VL & XD) clng ghi 400.00
nhan nhitng mic tang &n tuong trong két qua kinh doanh. Biéu nay clng 200.00
0.00

giup nhom nay ghi nhan muc lgi nhuan cao trong Q2 2025. Cac nhém vat
liéu xay dung lién quan dén da xay dung, nhua xay dung nhu Ba Nui Nhé
(NNC), Khoang san Lam Dong (LBM), Binh Minh Plastic (BMP), Nhua Tién
Phong (NTP)... déu ghi nhan loi nhuén cao va c6 phiéu ctia nhém nay da
dat dugc nhirng mirc ATH mai.

QT Q2QR3Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024 2025

Tang trwdng YoY dau tw cong theo thang tir nam 2024

40.0%

= Nhom VL & XD c6 dugc két qua kinh doanh tich cuyc nhd vao su hoi phuc 30.0%

cua thi trudng bat dong san va viéc Chinh Phu Viét Nam d&y manh dau tu 20.0%

cong. Udc dén hét thang 7, theo s liéu cta GSO, gidi ngan dau tu cong cia 100%

Viét Nam tang 23.6% YoY. Tinh riéng thang 7, giai ngan dau tu cong tang 0.0%
34.0% YoY. Téc do giai ngan dau tu cong duoc ky vong sé tiép tuc manh mé “100% c ottt ot %ottt oeowowomomomomom oo g
hon nita trong cac ndm tiép theo khi Chinh Phu Viét Nam da c6 nhirng thay S 8888 88&8RS&&ERE&&ERIE&LE&E&RER
o 33888388 =2+=-=55c33 38865

déi dang ké dé gidi quyét cac van deé gay kho khan trong dau tu cong.
@ Shinhan Securities Nguon: Fiinpro, SSV tng hop Bao Céo Chién Lugc 10
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Y tuwdng dau tw

Nhom tai chinh ngan hang va vat liéu xay dung la nhitng nhom duoc
hudng lgi tir chl truong phét trién kinh té cda dat nudc. Nganh ngén
hang c6 thé sé dugc danh gia lai @ mot mat bang dinh gia moi. Nhing
nhom nay sé duogc chung toi cap nhat trong mot bao cao nganh riéng.

Y tudng dau tu cua chung toi dya trén tang trudng loi nhuan va dinh
giad hién tai. Cac c6 phiéu thuéc nhom bén &, thuc phdm va do udng
nhu MWG, ANV la nhitng c6 phiéu dugc lwa chon.

Bao Cao Chién Lugc 11




Y tuwdng dau tu

Pinh gia (2018 — 25/8/2025) ctia cac nganh thudc VNIndex vao cudi

Chon lua c6 phiéu tiém nang ngay 25/8/2025
= Du tinh hinh vi mé van con nhiéu bién dong nhung thi truong lién tiép lap dinh PIE
md&i va dinh gi& PE, PB ctia cac nhom nganh van nam trong mutc trung binh lich 140
str. Néu loi nhuén tiép tuc duy tri da tang trudng, thi trudng va gia c6 phiéu sé 120
tiép tuc lap nhitng dinh mai. 122
= V& nhém nganh, ching t6i cho rang nhém ngéan hang va nhom vat liéu, xay dung 60
l& nhirng nhém ¢6 thé dugc lya chon déau tu dua vao dinh gia P/B va P/E hién tai. P/E Range 40 °
Nhitng nhom nay sé duoc ching i cap nhat trong Bao cdo nganh ngan hang,  ePEtrungbinh - P 8888 g5 ¢ S * 1 B
B&o céo nganh thép va Bao céo Pau tu cong. Trong tiing bdo céo, cac c& phi€u e p/E Hien tai T @ S R G B G
tiém néng trong nganh sé dugc phan tich. F g% 5@°\L @\6 ST LTS O
- ({/\K\ & % (\%Co\ &S , @Q‘? @6 ijo
= V& c6 phiéu cong ty tiém nang, chung téi chon lwva MWG va ANV cho y tudng b{\%‘\% %ﬂl’b&f\é\@ (:b@ > QQ@@%@‘Q
dau tu cho Q3 2025. C4 2 cong ty déu dang lap dinh lgi nhuén méi nhung gié c6 © & 00%0 S Nl
phiéu chua quay vé mtc dinh lich stt. Ba tang trudng lgi nhuén clia cd 2 cong ty & &
sé tiép tuc duoc duy tri trong cac thang ti€p theo. Nhitng cau chuyén di cung voi
c6 phiéu khi thi truong tang sé dong vai tro la chét xuc tac cho gia cta c6 phiéu. P/B
0 MWG da én k€& hoach cho viéc IPO 2 chubi clra hang ctia minh la Thé ’
Gidi Di Bong va Bach Hoéa Xanh dé thuc hién hoéa tdm nhin clia doanh >
nghiép va tham vong ma rong khu vuc clia cac chubi clra hang. 4
) ) P/B Range 3
O ANV da tich cyc md rong thi trudng xuat khau cung da dang hoéa san @ PB trung binh A
[ ] ([ ]

phdm trong giai doan hién tai. Vao ngay 5/7, ANV da ky két thoa thuan o Hien to 2 . ®
hop tac voi AVO9 Comercio Exporter Ltda - moét trong nhitng doanh 1
nghiép nhap kh&u thuc pham l6n nhét tai Brazil. ANV sé la doanh nghiép
Viét Nam dau tién xudt khdu chinh ngach cac s&n phédm cé basa, cé tra B30 hiém Bstdongsan  Dich vy tai Ngan hang
va cé ro phi vao Brazil. chinh

. .Y Ngudn:Fiinpro, SSV t8ng hop
@ Shinhan Securities B4o Céo Chién Lugc 12
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MUA Khé nérgsinh i trong 12 théng tr15% 1 len TICH CUC: C phigu ductheo doi cd 6 héa on nhét rong nganh duoc Khuyénnghi MUA @

GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo ddi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dugtctheo doi coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thong bao tuan thu

+ Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé ching khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt liéu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lura chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoén Viét Nam dugc thuc hién va phat hanh bdi Phong Phéan Tich cta Cong ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cdo nay khong nén va khong duoc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat ctr khoan dau tu nao. Khi xay dung ban bdo cao nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu van clia chuyén gia tu vén tai chinh
doéc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc sir dung toan bod hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va céd thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

k ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.
Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China

Tel : (86-21) 6888-9135/6
Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward

Thu Duc City , Ho Chi Minh City, Vietnam
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.
Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,

Ly Thai To Ward, Hoan Kiem District,
Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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