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Sau thang 4 giam manh trwéc ca séc thué quan, thj tredng chirng khoan Viét Nam da phuc hoi
manh mé trong thang 5/2025 vé ca diém sé 1an thanh khoan. Chi s& VN-Index da ting t&i 106.3 diém
dé chinh thirc quay tr& lai viing dinh dat dwoc trudc do6 vao héi gitra thang 3 vira qua.

Dong tién chwa c¢6 tinh lan tda rong khi nhém cd phiéu ho nha Vingroup déng gép phan 1&n cho sy phuc
héi tdng cua chi sb.
Pang chu y trong thang 5, nha dau tw nwéc ngoai bat ngd quay tré lai mua rong sau 15 thang ban
rong lién tiép ké tir ndm 2024. Tinh tlr dau ndm dén nay, nha dau tw nwéc ngoai ban rong hon 38,321 ty
trén toan thi trvong.

Mirc dinh gia P/E cuaa thi trwéng van hap dan. Tuy c6 mic phuc héi 4n twong trong thang 5 vira qua
nhwng murc dinh gia P/E cla chi sé VN-Index van dang giao dich & mdc kha hap dan so véi mire giao dich
trung binh 10 nam.

Thang 6 roii vao vung triing théng tin trong nam khi cac NBT tré nén than trong hon trong luc ché
doi KQKD Quy 2/2025, xac suét tang diém cla thi triedng trong thang 6 cling 1& mét trong cac thang cé ti
|& thadp nhat trong nam trong subt 24 nam qua. V&i viéc chi sé VN-Index da tdng dang ké trong subt thang
5, viéc thj trwdng can mét nhip diéu chinh ki thuat nham tich Iy lai nén gia 1a diéu can thiét.
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Dong tién I&n duy tri ddi véii nhém cé phiéu nganh Ngan hang. Ké tir ddu nam t&i nay day van 1a nhém cb phiéu tru cot
doéng vai trd 1a dau tau dan dat xu hwéng chung cta chi sé thj truong.

Chung t6i dw bao NIM cua cac NHTM c6 thé n&i rong trong nam 2025 khi cac NHTM nang dan mit bang lai suat cho
vay. Thu nhap ngoai Iai ciia cac Ngan hang c6 nhiéu co hoi dé gia tdng & hoat dong dau tw Trai phiéu Chinh phd, Kinh
doanh ngoai hbi va vang trong khi hoat ddng Bancassuarance van chwa héi phuc.

Cac ma chirng khoan tiéu biéu: MBB, TCB, ACB, VCB

Ky vong cho vay ky quy trong 4 quy t&i sé tiép tuc ting trwdng dong lwec dén tir (1) Nhiéu CTCK hay cac doanh
nghiép c6 ké hoach tang vén, (2) Théng tw 68/2024/TT-BTC tao co s& phap ly cho giao dich mua cb phiéu khéng yéu cau cé
da tién cha Nha dau tw, td chire nwédc ngoai co hiéu lwc (3) Mat bang 1ai suat duy tri thuan loi.

Thanh khodn gia tang tich cwc cung sw quay tré lai mua rong clia khéi ngoai sé tiép tuc 1a dong Iwc cho tam ly cac NDT trén
thi tredng.

Chi s6 chinh VN-Index bat tdng hdi phuc hinh chir V quay tré lai chinh phuc nguéng 1,300 diém sé la dong lwc tang tredng
chinh cho gia cd phiéu khi day 1a nhém cé phiéu cé mirc dd nhay cdm cao véi dién bién chi sb.

Cac ma chirng khoan tiéu biéu: HCM, VCI, SSI

Nam 2025 Ia nam cubi ctia ké hoach dau tw céng trung han 2021 — 2025. Chinh ph( da dé ra k& hoach vén dau tw céng
nam 2025 la 790,727 ty déng, tang 18% so v&i ké hoach 670,000 ty ddng clia nam 2024. Cac dw an cé s dung vén dau tw
céng dwoc ky vong sé dwoc thao g& vwdng mac, ddy manh tién d6 dé dap (rng muc tiéu gidi ngan ctia Chinh pha.

Cac ma chirng khoan tiéu biéu: VCG, HHV, KSB
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TTCK Viét Nam héi phuc nhéat trong thang 5 ...
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« Chi s6 VN-Index déng ctra tai ngay 30/5 tai ngwéng
1,330.6 diém, twong ng mrc ting 106.3 diém
(+8.67%) so v&i cubi thang 4.

* Thi trwong chirng khoan Viét Nam tré thanh nuwéc bat
tang manh nhéat trong thang vé&i mac ting 8.67% bd xa vi
tri s6 2 la My v&i chi s Dow Jones ting 6.15%.

« Ly ké tr d4u nam t&i hét thang 5, chi s VN-Index da
tang 5.2% va thudc top 3 thi trwd'ng chirng khoan cé muce
tang tét nhét trong nam 2025.

... Viét Nam quay tr& lai thudc top 3 TTCK c6é murc tang trwdng cao nhéat thé gi&i trong nam 2025
(tinh t&i het ngay 30/5/2025)
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Nhém cé phiéu ho nha Vingroup déng gép t&i hon 50% mirc ting diém cua chi s6
VN-Index
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Nguén: Bloomberg, PSI téng hop

« Dong tién chwa cé tinh lan tdéa rong khi nhém cé phiéu ho nha Vingroup déng gép phan I&n cho sw phuc hdi ting
cua chi sb. Chi s6 VN-Index phuc héi tdng 106.3 diém trong thang 5, tuy nhién trong d6 co t&i 53.48 diém dwoc déng gop
b&i cb phiéu ho nha Vingroup bao gébm cac ma VIC (tang gia +44.7% so v&i cubi thang 4) dong gop tang 25.33 diém, VHM
(tang gia 32.88% so v&i cudi thang 4) dong gop tang 16.88 diém, VPL dwoc niém yét ngay 13/5 véi gia mé clra la 71,300
ddng/cp déng gop tang 9.32 diém va VRE déng gop tang 1.95 diém.

«  Trong khi d6 phan I&n cac cd phiéu van chwa cé sw phuc hdi dang ké so véi ving day trwédc dé trong thang 4.
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Thanh khoan tiép tuc ting tich cwc so $6 tai khoan mei tang thém
v&i dau nam 700,000
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«  Trong thang 5/2025, thj trwé'ng chirng khoan Viét Nam tiép tuc dwoc cai thién vé thanh khoan giao dich khi chi sé6
phuc h6éi manh mé. Theo d6, khdi lwong giao dich binh quan dat hon 924 triéu cb phiéu/ngay véi gia tri giao dich binh quan
dat hon 21,656 ty ddng/ngay; twong ng gidm 8% vé khdi lwong va 7.09% vé gia tri so v&i thang 4/2025, tang 21.4% vé gia
tri so v&i trung binh 4 thang dau nam.

« Vé mirc von héa, tinh dén hét ngay 30/5/2025, gia tri von héa cd phiéu trén HOSE dat hon 5.72 triéu ty dong, ting
11.76% so v&i thang trwéc va twong dwong 49.73% GDP nam 2024, chiém hon 94.23% toéng gia tri von héa cé phiéu
niém yét toan thj trwong.
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Gia tri giao dich rong cua khéi ngoai trén TTCK Viét Nam (dv: Ty dong)
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Nguén: PSI téng hop
« Giao dich khéi ngoai da cé nhirng tin hiéu kh&i sac hon trong thang 5. Sau 15 thang lién tiép ban rong trudc do, khoi
ngoai da quay tré lai mua rong trong thang 5 v&i gia tri mua rong dat 476 ty ddng tap trung & cac nhém nganh: Bat dong san
khu cdng nghiép (540 ty déng), ngan hang (1,271 ty ddng), Ban 1& (1,775 ty déng).... Liy ké 5 thang dau nam, tdng cong,
khéi ngoai da ban rong tbng gia tri ban rong dat 38,321 ty déng, tdng 8% Vvé gia tri so v&i cling ky nam 2024.
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P/E chi sé VN-Index thap hon nhiéu mirc trung binh Dinh gia P/E toan cau
10 nam
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Nguédn: Bloomberg, PSI téng hop

«  Dinh gia thj trwéng & mirc hap dan. VN-Index dang giao dich v&i P/E chiét khdu 17.5% so véi mire trung binh 10
nam.

«  Muc dinh gia cta thj tredng chirng khoan Viét Nam twong déi hap dan so véi cac nuwéc trong khu vue va trén thé gioi.
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Xac sudt tang diém  58.33%  66.67% 75.00% 54.17%| 45.83% 4583% 50.00% 58.33% 58.33%| 4583% 50.00% 54.17%

Thang1l Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10 Thang 11 Thang 12
2001 18.80% 2.70% 6.70% 19.20% 25.90% 23.80% -15.60% -34.30% -11.90% 6.50% 10.80% -18.40%
2002 -11.80% -7.90% 4.70% 4.20% -0.70%  -2.40% -2.20% -3.00% -5.00% -2.50% 0.10% 3.10%
2003 -6.00% -4.50% -11.70% 4.90%  -0.20% 0.00% -3.90% -2.50% -2.40% -2.20% 20.30% 1.90%
2004 28.40% 21.60% 6.50% -4.70% -4.70% -0.90% -4.50% -2.50% 0.30% -0.30% -1.30% 4.20%
2005 -2.50% 0.80% 490% -0.10% -0.80% 1.10% 2.60% 0.50% 13.70% 6.20% 1.30% -1.20%
2006 1.60% 25.10% 28.90% 18.30% -9.50% -4.30% -18.10% 16.30% 7.20%  -2.90% 23.80% 18.80%
2007 38.50% 9.30% -5.80% -13.80% 17.10% -5.30% -11.40% 0.00% 15.20% 1.70% -8.70% -4.70%
2008 -8.90% -21.40% -22.10% 1.10% -20.70%  -3.50% 13.00% 19.40% -15.30% -24.00% -9.30% 0.30%
2009 -3.90% -19.00% 14.20% 14.60% 28.00% 8.90% 4.10% 17.10% 6.20% 1.10% -14.10% -1.90%
2010 -2.60% 3.10% 0.50% 8.60% -6.40% -0.10% -2.60% -7.90% -0.10% -0.40% -0.20% 7.30%
2011 5.40% -9.60% -0.10% 4.10% -12.20% 2.70%  -6.20% 4.70% 0.70% -1.60% -9.50% -7.70%
2012 10.40% 9.20% 4.10% 7.40% -9.40% -1.60% -1.90% -4.50% -0.90% -1.10% -2.70% 9.50%
2013 16.00% -1.10% 3.50% -3.40% 9.20%  -7.20% 2.20%  -3.90% 4.20% 1.00% 2.10%  -0.60%
2014 10.30% 5.40% 0.90% -2.30% -2.80% 2.90% 3.10% 6.80% -5.90% 0.30% -5.70% -3.70%
2015 5.60% 2.90% -7.00% 2.00% 1.30% 4.10% 4.70%  -9.10%  -0.40% 8.00%  -5.60% 1.00%
2016 -5.80% 2.60% 0.30% 6.60% 3.40% 2.20% 3.20% 3.40% 1.60% -1.40% -1.60% 0.00%
2017 4.90% 1.90% 1.60%  -0.60% 2.80% 5.20% 0.90% -0.10% 2.80% 4.10% 13.50% 3.60%
2018 12.80% 1.00% 4.70% -10.60% -7.50% -1.10%  -0.50% 3.50% 2.80% -10.10% 1.30% -3.70%
2019 2.00% 6.00% 1.60% -0.10% -2.00% -1.00% 4.40%  -0.80% 1.30% 0.20% -2.80% -1.00%
2020 -2.50% -5.80% -24.90% 16.10% 12.40% -4.60% -3.20% 10.40% 2.70% 2.20% 8.40% 10.00%
2021 -4.30% 10.60% 2.00% 4.00% 7.20% 6.10%  -7.00% 1.60% 0.80% 7.60% 2.40% 1.30%
2022 -1.30% 0.80% 0.10% -8.40% -5.40% -7.40% 0.70% 6.10% -11.60%  -9.20% 2.00% -3.90%
2023 10.30% -7.80% 3.90% -1.50% 2.50% 4.20% 9.20% 0.10%  -5.70% -10.90% 6.40% 3.30%
2024 3.00% 7.60% 2.50%  -5.80% 4.30% -1.30% 0.50% 2.60% 0.30% -1.80% -1.10% 1.30%

Nguén: Bloomberg, PSI téng hop

« Thang 6 roi vao vung triing théng tin trong nam khi cac NDT tré& nén than trong hon trong luc che doi KQKD
Quy 2/2025, xac suat tang diém cua thi trwong trong thang 6 ciing 1a mét trong cac thang cé ti 1é thap nhat
trong nam trong suét 24 nam qua. Vi viéc chi s6 VN-Index da tdng dang ké trong sudt thang 5, viéc thi trwong can
mot nhip diéu chinh ki thuat nham tich Iy lai nén gia 1a diéu can thiét. Va sau giai doan tich Iy, xac sut VN-Index ting
diém vuot can 1350 la kha cao trong trwdng hop nhdm ngan hang, chirng khoan cling tang diém.
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"Chisé VNINDEX - 1D @ 01330.13 H134178 L1331.41 G1335.44 ~6.65 (-0.50%) oo ¢ Kich ban co s& (650/0): Thi tru’c‘yng
v3 ™\ 1425.00 lién tuc gap ap lwc chét 1o ngén han
."‘f ‘\\ 1400.00 khi chi s6 VN-Index tién sau vao vung

/ wmo  khang cw manh 1.340 — 1.350 diém.

1350.00 Chi sb VN-Index sé lién tuc dao déng
mso  trong bién d6 1.290 — 1.350 diém
1300.00 nham tich Iy lai vang nén gia tai
2% khodng gap roi vé chi s do théng
00 bao thué suét dbi ing trwdrc d6. Bong
lwc cha thi trwong sé la nhédm ngan
hang va chirng khoan dé VN-Index
vwot can 1350 diém.

1225.00
1200.00
1175.00
1150.00
w00 * Kich ban than trong (35%): Dong
1100.00 tién than trong sé tréng chd nhing
w0 thong tin rd rang hon vé van dé thué
wooo  d6i ng clia My, déng thoi ap lwe chbt
1025.00 I&i tai vang dinh ngén han 1350 sé
khién thj trwong xuét hién nhiéu phién
rung lac, dao déng chi yéu clta VN-
Index sé trong khoang 1270-1350
diém, hap thu hét ngudn cung trudc
khi vwot qua mirc can 1350 diém.
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4 DANH MUC KHUYEN NGHI TRUNG - DAl HAN NAM 2025

Chung t6i ky vong sé cé nhiéu co’ héi dau tw trong n‘ém 2025 v&i nhiéu nhém ngénh dwoc hwong
loi tie chinh sach vi mo, dau tw céng cling nhw nhu cau tiéu dung va gia hang héa the giéi.

1. Nganh Ngén hang: Chét lugng tai sén nganh Ngén hang bat dau céi thién khi ty 1é no xau gidm. Tang
trirong kinh té viing vang va mat bang lai suat duy tri thap khién cho nhu cau vay von tang va thuc day
tang trrong tin dung Ngéan hang.

Cé phiéu wa thich: VCB, ACB

2. Nganh D&u khi: Trong ndm 2025, gia dau duoc dw bao sé dao déng quanh ngudng 70-80 USD/thung,
murc gia nay van mang lai loi nhuén doi véi cac doanh nghiép khai thac va co thé hé tro phan nao sw phuc
héi chung ctia nén kinh té thé gidi.

Cé phiéu wa thich: BSR, PVT, PVS, PVD

3. Nganh Dau tw céng: Co hoi dau tu tiém néng sé dén ttr cac cong ty cé dw én day du dieu kién phép 1y,
kha néng tiép can ngudn von tin dung tét, trong boi canh nguén cung con han ché.

Cé phiéu wa thich: VCG, CTD

4. Nganh Thep: Thi truong trong nwéc dang co Qéu hiéu phuc héi ré rét khi sén luong tiéu thu tdng manh
S0 V&I cung Ky, gia ban ciing da bat tang ké tw dau quy 4.

C6 phiéu wa thich: HPG, HSG, NKG

5. Nganh Phép boén: Luat thué GTGT 5% dbi v6i phdn bén chinh thire duoc théng qua gitp cac doanh
nghiép san xuat phan bon néi dia tang tinh canh tranh.

C6 phiéu wa thich: DCM, DPM
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6. Nganh Ban Ié: Trién vong ting trudng nganh duwoc hé tro béi cac yéu tb: (1) Niém tin tiéu dung céi
thién nho vao sw héi phuc cda kinh té vi mé va céc chinh séach thiét thuc kich céu tiéu dung néi dia; (2)
Béach héa - Hang tiéu dung nhanh dan dau xu hudéng bén 18; (3) Kénh thuong mai dién t tiép da tang
truéng, du kién déng gop 10% téng doanh thu bén I8.

C6 phiéu wa thich: MWG, PNJ

7. Nganh Bat déng san: Nhitng diém sang nganh Bat dong san sé téi tir (1) Ngudn cung méi con han
ché tiép tuc la co héi véi nhiing doanh nghiép cé dw an du diéu kién phép ly, nén tang tai chinh (2) B6 3
luét (Luat Dat dai, Luat Nha &, Luét Kinh doanh Bat ddng sén) chinh thire &p dung tir 08/2024 sé tao ra co
hoéi méi véi thi triong bat déng sén va thic day thi triong hdi phuc nho nhiing thay déi mang thién huéng
tich cuc so voi bo luat ca.

Cé phiéu wa thich: NLG, VHM
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TRUNG TAM PHAN TICH

Tran Anh Tuan, CFA
Giam déc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Pho Giam dbc Trung tdm Phan tich
Email: dangdth@psi.vn

Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My
Chuyén vién cao cép Chuyén vién cao cap Chuyén vién cao cap
Email: phamhoang@psi.vn Email: levtin@psi.vn Email: myvhh@psi.vn
Té Quéc Bao Nguyén Thi Thu Trang Cao Thuy Linh
Trwdng Nhém Chién lwoc thi trwong Chuyeén vién cao cap Chuyén vién

Email: baotq@psi.vn Email: trangntt@psi.vn Email: linhct@psi.vn

Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn
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BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn
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' Chi nhanh TP. H8 Chi Minh

Lau 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kao, Quan 1, Tp. H Chi Minh
Biégn thoai: (84-8) 3914 6789
Fa: (B4-8) 3914 G259

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-84) 254520/22/23/24)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G va Tang 1, Tha nha FvcomBank Ba Nang, Lé A21 dubing 30 thang 4, phudng Héa Cuéing Béc, Quan Hal Chéau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (B4-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Cé4c thong tin va nhan dinh trong bao cdo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac théng tin nay. Bao cao dwoc dua ra
dwa trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, I6i kéo nha dau tw-mua ban,
nadm gilr chirng khoan.

Nha dau tw chi nén s dung béo céo nay nhu mét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI sé khéng chiju
bét ct trach nhiém nao truwéc nha dau tw cling nhw ddi twong dwoc nhéc dén trong bao céo nay vé nhirng ton that co thé xay

ra

khi dau tw hodc théng tin sai léch vé& dbi twong duoc nhac dén trong bao cao nay.

WWW.psi.vn
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