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[Piém nhan thi trudng] TUAN 09-13/06
VNINDEX giam 14.4 diém, tuong (ng mic giam 1.08%, so vGi moc dong clia cua

Thay dai

tuan trudc. Khéi lugng giao dich gan nhu di ngang so vdi tuédn trudc. Chiss  (%,bp)

VNINDEX 1,315.49, -1.08
[FTM] VN30 1,401.20 -1.25
Leo thang xung dot Iran - Israel HDTL VN30F1M 1,395.00 0.4

HNXINDEX 224.82 -0.73
[Cap nhat cong ty] HNX30 461.74 203
BMP, FRT, VCB, POW, VPB, DGC, PC1, HPG, GEG, MBB, ACV, ACB, SIP UPCOM 97.54 1129

USD/VND 26,072 +0.01
[Nh3n dinh xu hudng] Lgi sudt TPCP 10 n3m (%) 315 +0
M3c du chi s cé thé xuat hién nhip hdi ngan vao dau tudn sau, nhung dién bién Lgi sudt qua dém (%) 363 +34
s& mang tinh phan héa va rdi ro quay lai xu hudng diéu chinh, tiép tuc thd Dau (WT1, %) 7399 +133

thach cac vung hé trg manh hon phia dudi van can dugc luu . Vang (LME, §) 3,415.55 26
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Piém nhan thi truong

Chi s6, nhdm nganh, khoi ngoai va phai sinh

VNINDEX diéu chinh trong tuan vlia qua, 14.4 diém tudng Ung giam 1.08%, vdi thanh
khoan giam nhe. Logistics va Ban & la cdc nhdm nganh cé mdc tang ré nét nhat trong
tuan. Khoi ngoai c6 dong thai mua rong vdi gia tri 347 ty dong, tdp trung & cac ma EIB,
DGW, VPB; trong khi tu doanh ban rong vdi gia tri 6,003 ty dong.

3 mét khia canh khéc, khéi ngoai ban rong 11,255 HDTL VN30FIM trong tuan qua nhung
dang duy trivi thé mua lly ké 4,347 hgp dong. Tu doanh ban rong 6,101 hgp dong va
dang duy trivi thé ban liiy ké 6,937 hgp dong.

C& phiéu anh hudng nhiéu nhat dén VNINDEX trong tuén

Bién ddngnhém nganh trongtuén
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Giatri mua/ban rong ctiaty doanh theo tuén
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Mua/ban liiy ké HDTL VN30F1M cta khdingoai & tu doanh
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13/06/2025 Chuyén vién phan tich Nghiém S§ Tién
tienns@kbsec.com.vn

Chién su Iran - Israel

Xung dot co dau hiéu leo thang

L13dXdvw Ol 1Sdld

Tac dong tdi tinh hinh vi md cha Viét Nam:

— B phén phén tich clia KBSV nhén dinh tinh hinh leo thang chién su giilia 2 quéc gia
khu vuc Trung Bong la Iran va Israel s& khong c6 anh hudng truc tiép [én kinh té Viét
Nam do ty trong Xudt nhp khau vavén dau tu FDI dén tUf 2 qudc gia trén la kha nho.
Téng kim ngach xudt nhap khau cla Viét Nam vdi Israel vao khoang 3ty USD trong 2
nam gan nhat, Iran khéng c6 dif liéu thong ké. Ngoai ra, ty trong von dau tu FDI cla
Viét Nam tUf ca 2 nudc khdéng chiém dén 0.1%. Tuy nhién, sé cé nhiing tadc dong gian
tiép lién quan dén lam phatva ty gia.

— RUi ro lam phat gia tdng: Xung d6t tai khu vuc cung Ung dau mo trong yéu cua thé gidi
s& day gia dau thd tang vot, tao ap luc |én gid nang lugng, chi phi van tai va vatac dong
tGi lam phat chi phi day. biéu nay da ting dugc ching kién vao nam 2022 khi xung dot
Nga - Ukraine dién ra.Tacddng [én lam phat cia Nga - Ukraine I8n hon do 2 quéc gia
nay déng vai tro la ngudn cung quan trong vé nang lugng va thuc pham cho thé gidi va
ddc biét [a EU. Tuy nhién tac dong cla Israel - Iran néu két hgp thém cu shock vé thué
quan c6 thé gay nén nhiéu tac dong kho ludng.

— RUi roty giad: Tinh hinh bat én tif dia - chinh tri cé thé thic day cdc nha dau tu toan cau
tim dén cactaisan trd anan toan (Vang, USD). M3c du chi s6 DXY dd giam manh tir dau
nam dén nay, tuy nhién ty gid USD/VND van tdng manh di ngudc xu hudng chung cua
cac dong tién trong khu vuc, do lo ngai tdc ddng cla thué quan [én hoat dong xuat
kh3u va thu hat vén FDI. Néu DXY dao chiéu tang trd lai trong thai giantdi, ap luc ty gia
s& thém tram trong.

Tac ddng énthi trudng chiing khoan:

— Ng&n han: Cudc xung dbt sé kich hoat phan dng kém kha quan vé m3ttam ly trén thi
trudng chlng khoan toan cau, gdyratinh trang diéu chinh trén nhiéu loai tai san tai
chinh. TTCK Viét Nam véi muc dd tuong quan cao cling sé khong tranh khoi cactac
dong tiéu cuc.

— Trung han: Can thém thdgi gian dé danh gia cu thé tac dong 1én lam phatva ty gia trong
bdi canh céng hudng véi rii ro thué€ quan (van dang trong qua trinh dam phan). Quan
satthém dién bién giad dau dé danh gid muic dé tac dong, néu gid dau Brent quay [én
vung trén 90$ 1 thung, stic ép lam phat sé trd nén rd nét han.

— Lién hé v@i Chién sy Ukraine va Nga ndm 2022: Cl s6c tam ly ban dau cling xay ra. Tuy
nhién, dong tién sau d6 cling c6 su phan héa manh mé, dan xoay chuyén tif cadc nhém
nganh nhay cam vdi rdi sang cac linh vyc dudc hudng Igi ti boi canh. Chang t6i cho
rang,cac nhém nganh nhu dau khi thugng ngudn, van tai bién cé kha nang hudng lgi
tryc tiép tu chién sy leo thang gitia Iranva Israel, khi trung tdm ctia 2 cudc xung dot
déu lién két chat chétdi linh vuc van chuyén hanghda va san xuat dau tho.

Nha dau tu xem bdo cdo day du 74/ DAY
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Hoan thanh 27% ké hoach nam sau

1Q2025

Hoat dong xay dung dan dung héi
phuc la dong luc chinh thic diy san

lugng tiéu thu trong 2025

biéu chinh du phéng bién l3i goép nhd
trién vong gia PVC resin tiép tuc duy

tri & ving thap téi 1H2026

Ty suat ¢4 tic tién mit tuong déi hap

dan

Khuyén nghi TRUNG LAP, gia muc tiéu

145,900 VND/c6 phiéu

TRUNG LAP ¢

Nhua Binh Minh (BMP)

Co tuc cao, hudng |gi ti chién tranh thudng mai

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

BMP ghi nhan doanh thu, LNST dat lan lugt 1,383/287 ty VND trong 1Q2025
(+31%/24% YoY) nhd (1) san lugng tiéu thu tdng 47% YoY trong ky sau khi tang chiét
khau cho cacdai ly trong thang 03/2025 va (2) gia PVC resin trung binh trong 1Q2025
giam 14% Yoy.

Trong 1Q2025, san lugng tiéu thu éng nhua udc tinh tang 30% YoY. Chdng tdi ndng
udc tinh san lugng tiéu thu toan nganh trong 2025 1&n 15% (so v4i 6% trong ky bao
cado gan nhat) sau khi dif liéu tiéu thu 3 thang dau nam vugt ky vong. Tuy nhién,
ching t6i ky vong BMP s& tiép tuc duy tri chinh sach chiét khdu canh tranh hagn so
vGi nam trudc dé danh lai thi phan. KBSV udc tinh san lugng tiéu thu cia BMP dat
90,300/97,500 tan trong 2025/2026 (+17%/8% YoY).

Ching t6i ndng du phong bién 1§i gdp ctia BMP [€n 42%/41% trong 2025/2026 trong
boi canh gia PVC resin dugc dy bao tiép tuc duy tri & viing thap, chiu tdc dong bdi (1)
nhu cau thdp tai Trung Quéc do thi trudng Batdong san hoi phuc chdm va hoat dong
san xuat, xuat khau bi tdc dong bdi chién tranh thuong mai. Bén canh do, (2) gia dau
dugc du bao tiép tuc di ngang & vung trung binh 65 USD/thung t&i 1H2026.

Tai vung gia hién tai, lgi suat c6 tlc tién cta BMP udc tinh dat trung binh 9.5%/nam
trong giai doan tuf 2025 - 2027.

Vdi ty suat cd tlc cao va hoat dong kinh doanh 6n dinh, ching ti xac dinh gia muc
tiéu ciia BMP & muic 145,900 VND/c6 phiéu (tuong Ung véi ty suat sinh (i 7.5% so vdi
gia dong clia ngay 05/06/2025).

Dil liéu giao dich Bi€n déng gia c6 phi€u

. n Ty lé CPty do chuyén nhugng 41% (% M 3M 6M 12M
Gié muc tiéu VND 145,900 Shaven Rcens o &

g GTGD TB3 thang (ty VND/triéu USD) 3313 Tuyét d6i 2 10 8 23
Tang/giam (%) 6.5% S hitu nudc ngoai (%) 84.2%  Tudng doi -13 6 0 18
Gia hién tai (05/06/2025) VND 137,100 C6 dong 16n
Gid myc tiéu dong thuan VND 146,200 Nawa plastic 54.9%

Vén héa thi trudng
R . 11.2/04
nghin ty VND/ty USD)
Du phéng KQKD & dinh gia
U phong KQl inh gia BMP (LHS, VND)
FY-end 2023A 2024A 2025F 2026F

— — - Changes comparingto VN-Ind ex (RHS, %)
Doanh s6 thuan (ty VND) 5,157 4,616 5,388 5,948
L&i/(16) ti HDKD (ty VND) 1,304 1,229 1,384 1,420 200,000 10
Lginhudn clia CD cong ty me (ty VND) 1,041 991 1,108 1,136 150,000 g
EPS (VND) 12,717 12,103 13,539 13,878 100,000 5
Ting trudng EPS (%) 50 5 2 3 50000 b
P/E (x) 10.0 10.7 10.2 9.9 0 20
P/B (x) 39 3.9 4.1 4.1 o
ROE (%) 39 37 4 4 ¥
Ty suat cd tic (%) 9.3 9.1 9.5 9.7

Ngudn: FiinProX, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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LNST Q1/2025 tang trudng manh so
vGi cung ky

Tri€n vong nhat nhoa cho FPT Shop
Nha thuéc Long Chau la ddng luc
dan dat chinh, chubi tiém ching cé

tiém nam dai han nhung khé tang
téc d6 md rong.

Khuy&n nghi TRUNG LAP, gid muc
tiéu 176,700 VND/cp

Tru ng lap thay déi

FPT Retail (FRT)

Budc cham lai

Chuyén vién phan tich Nghiém S§ Tién

tienns@kbsec.com.vn

FRT ghi nhan doanh thu hgp nhat dat 11,700 ty VND (+29%YoY) va lgi nhuan trudc
thué dat 273 ty VND (+207%YoY). Chudi Long Ch3u tiép tuc din dit da ting trudng
doanh thu cho toan cong ty, chiém khoang 70% ty trong, tudng (ing 7,988 ty VND
(+46%YoY).

M3c du cé nhiing né luc tai co ciu tif viéc ti€p tuc chuyén ddi sang clia hang dién
may, déng cac clra hang kém hiéu qua va ddy manh ty trong ban hang online trong
quy 1/2025 v8i muyc tiéu cai thién bién Idi nhuan, ching t6i cho rang 4p luc canh
tranh I&n tif chudi Thé gidi di ddng & Dién may xanh cd thé tac déng tiéu cuc tdi thi
phan cta FPT Shop, va cé thé s& giam xudng con 600 clia hang hoat dong vé cudi
nam 2025.

S6 lugng nha thudc Long Chdu m& mdi trong 2025 ¢6 thé s& chi dat 300 diém ban (-
21%YoY). Tuy nhién, v3i cac|di thé canh tranh chuyén biét va dan dau vé thi phan,
chudi Long Chau van dugc danh gia cao vé kha nang ting trudng. Trung tdm tiém
chlng c6 thé tdng |én 206 trung tdm trong ndm nay, nhung ching t6i khdng dat
nhiéu ky vong vao téc d6 md réng nhanh chéng do céc tiéu chuan khat khe vé van
hanh va siic canh tranh tif cac déi thu nhu VNVC, Nhi dong 315.

Chilng t6i dy phéng KQKD nam 2025 cuia FRT ghi nhan doanh thu thuan 47,207 ty
VND (+17.7% YoY) va LNST dy béo dat 754 (+84.8%YoY) ty dong. VGi nhan dinh vé sy
tang trudng than trong ctia chudi Long Chiu va cacthach thldc ma FPT Shop phai
ddi mat, ching tdi dua ra khuyén nghi TRUNG LAP d&i v8i FRT cho 2025, vdi gia
muc tiéu la 176,900 VND/c6 phiéu, tang 3.8% so vdi muc gid dong ctfa 09/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u

Ty & CP ty do chuyén nhugng 55% 1M 3M 6M 12M

. en %)
Gid muc tiéu VND 176,900 i ‘

* ’ GTGD TB3thang (ty VND/triéu USD) 85/3.3 Tuyét doi -10.4 43 3.0 354
Tang/giam (%) 3.8% S& hitu nudc ngoai (%) 33.13%  Tudng doi -13.8 -1.0 0.9 3L1
Gid hién tai (09/06/2025) VND 170,400 C6 dong 16n CTCP FPT
Gid muc tiéu dong thuén VND 207,900 (46.54%)

Vén héa thi trugng
R . 23.1/0.9
nghin ty VND/ty USD)
Gia (LHS) Tudng quan Vnindex (RHS)

Du phdng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 250,000 30
Doanh sé thuan (ty VND) 31,850 40,104 47,207 53,267 200,000 20
L&i/(16) tu HDKD (ty VND) -85 690 1,153 1,627 150,000 10
Lginhudn clia CD cong ty me (ty VND) -346 318 574 864 100,000 0
EPS (VND) -2,537 2,331 4212 6,341 ’

" . 50,000 -10
Tang trudng EPS (%) N/A N/A 81% 51%
P/E (x) -65.0 70.8 392 26.0 0 -20
P/B 151 123 88 61 ggg3d33azgg88

/B (x) - - - " ISR SO SO S S O S SO SO S S
ROE (%) -19.1 193 26.2 282 S28585883533835 3

P S W I~ 00 O © = &N o N M s v
Ty sudt cd tuc (%) 0.2 0.2 0 0 © e oo~ 440000 oo

Ngubn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Doanh thu va LNST Quy 1/2025 héi
phuc tich cuc

Mang dién khi héi phuc, du kié€n déng
gbp 25,227 ty VND doanh thu trong
2025

Phé duyét khung gid dién khi LNG
ting 28% sé& tao cd s& van hanh én
dinh cho dy an Nhon Trach 3&4

Khuy&n nghi TRUNG LAP véi gida muc
tiéu 14,800 VND/cd phiéu

Tru ng lap duy tri

TCT BPIEN LUC DAU KHi (POW)

Nhon Trach 3&4 hudng Igi ti chinh sach ro rang

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Trong Quy 1/2025, POW ghi nhdn Doanh thu va Lgdi nhudn sau thué dat [an lugt 8,150
ty VND (+ 31% YoY/-4% QoQ) va 445 ty VND (+60% YoY/+ 139% QoQ), chl yéu nhg nha
may dién Nhan Trach 2 dudc huy dong trd lai. Tinh riéng cho mang hoat dong kinh
doanh c6t I3i, dién than Viing Ang tiép tuc duy tri cdng suat hoat dong I8n, dat doanh
thu va san lugng lan lugt a 3,144 ty VND (7.2% YoY) va 1,760 triéu kWh (+3% YoY).

Trong Q1/2025, san lugng mang dién khi cia POW dat 2,175 triéu kWh, tang trudng
tich cuc 39% YoY so vGi muc nén thap ctia Q1/24. Dy kién trong nam 2025, congsuat
thay dién sut gidm do diéu kién thdi tiét khong con thuan Igi s& gitp dién khi dugc
tang huy dong. Doanh thu va san lugng dién khi (khong bao gom NT3&4) trong nam
2025 udc dat 20,770 ty VND (+15% YoY) va 10,097 triéu kWh (+12% YoY).

Céc quy dinh cu thé hudng dan vé khung gia va san lugng bao tiéu tdi thiéu dugc
cong bo sé gilp du an Nhon Trach 3&4 kip thdi dua vao van hanh va bao dam Igi
nhudn dai han. Trong kich banthan trong, ching tdi udc tinh doanh thu va san lugng
dién khi nha may ca nam 2025 dat 4,666 ty VND va 1,576 triéu kWh, vdi gia dinh cg s
cho gia ban dién a 3,000 VND/kWh.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rui ro cé thé phat sinh, ching t6i khuyén nghi TRUNG LAP d6i vdi c6 phiéu POW. Gia
muc tiéu la 14,800 VND/c6 phiéu.

Dil liéu giao dich Bi€n déng gia c6 phi€u

Gi4 muc tidu UND 14,800 [P do chuén nhiong 200% (%) RS N (N :
g GTGD TB3théng (ty VND/triéu USD) 1329/51  Tuyét d6i 135 93 63 0.0
Tang/giam (%) 13% S& hitu nudc ngoai (%) 350  Tudng doi 45 73 .06 44
Gid hién tai (09/06/2025) VND 13,100 CG dong I6n Tap doan Dau khi
Gid muc tiéu dong thudn VND 14,000 (79.9%)
Vén héa thi trudng 31.5/1.2
(nghin ty VND/ ty USD)
i . . Gid (LHS) Tudng quan Vnindex (RHS)
Dy phdong KQKD & dinh gia (VND) %
FY-end 2023 2024 2025F 2026F 16,000 25
Doanh s6 thun (ty VND) 28329 30,180 37,19 5,604 15,000 20
L&i/(13) tif HDKD (ty VND) 1,436 1,074 1,149 L84 1, 00 iz
Lginhudn clia CD cong ty me (ty VND) 1,038 1,252 315 588 13.000 5
EPS (VND) 443 535 135 251 ’ .
Ting trudng EPS (%) -49.0 0.0 -67.0 geo 12000 5
PJE (x) 334 217 109.6 500 11,000 10
P/B (x) 1.0 1.0 1.0 1.0 10,000 L L 15
ROE (%) 38 39 11 19 33333338883
O N~ 0 o o o - N M <
Ty sudt ¢ tifc (%) 0.0 0.0 0.0 0.0 ee s e~ °e e e e=°

Ngudn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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1Q2025, LNTT dat 5,015ty VND, ting
19.9% YoY

Ké& hoach tang trudng tin dung 25%
va chi tra ¢ tiic tién mat5%

Ap luclén NIM van sé& duy tri trong
2H2025

Tac dong truc ti€p clia thué dai ling
khdng 8n lén chat lugng tai sancua
VPB

Khuyén nghi MUA, gia muc tiéu
24,600 VND/cp

M UA Duy tri

VPBank (VPB)

Dat ké hoach tang trudngtin dung 25%

Trudng nhém Nguyén Anh Tlung
tungna@kbsec.com.vn
(+84) 24-7303-5333

1Q2025, VPB ¢ thu nhap 15 thuin dat 13,356 ty VND (+1.2% QoQ, +17.9% YoY); TOI
dat 15,566 ty VND (-11.8% QoQ, +16.1% YoY). Chi phi trich [dp du phong & muc cao,
dat 6,677 ty VND (-13.3% QoQ, +15.9% YoY) khién LNTT dat 5,015 ty VND (-18.5%
Q0Q, +19.9% YoY).

Dai hdi c6 dong thudng nién ndm 2025 da thong qua ké hoach kinh doanh trong
dé: Tang trudng tin dung dat 25% YoY; Tang trudng huy dong dat 34%; Ty & nd xau
kiém soat thap hon 3%; LNTT hgp nhat tdng 26%. Bén canh dé, dai hoi cé dong
cling thdng qua phudng anchia cé tlic bang tien mat ty & 5% tU ngudn Igi nhuén
dé lai ndm 2024.

KBSV duy tri quan diém NIM s& gdp ap luc trong phan con lai cia ndm 2025 chd yéu
dén tu rdi ro tang |&i suat huy dong dudi ap luc ty gia gia tang do tac dong clia thué
quan. Mt s yéu té ho trg NIM trong 2H2025 bao gém: (1) Tang ty trong cho vay

bat dong san ; (2) Nhu cdu vay von c6 xu hudng tang trong ndfa cudi nam.

Du kién cactac dong tryc tiép cua thué doi Ung la khong I&n do ty trong du ng
nhom xudt nhap khdu va nhém khach hang FDI déu & muc thap, lan lugt dat 3% va
~0.8% téng du ng tin dung.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdiro
c6 thé phat sinh, ching t6i khuyén nghi MUA d6i véi cé phiéu VPB. Gid muc tiéu cho
ndm 2025 la 24,600 VND/cp, cao hon 36.9% so vdi gia tai ngay 10/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u

. oA Ty & CP ty do chuyén nhugng 58.05% % M 3M 6M 12M
Gi muc tidu VND 24,600 cnaven nhoent )

. GTGD TB3thang (ty VND/triéu USD) 52320 Tuyét dsi 3.0 6.6 -39 27
Tang/giam (%) 36.9% S hitu nudc ngoai (%) 2442  Tudng déi -3.1 -54 -7.3 0.6
Gid hién tai (10/06/2025) VND 17,950 €8 dong 16n SMBC (15.01%)

Gid muc tiéu dong thuén VND 23,616
Vén héa thi trudng 142.8/5.4
nghin ty VND/ty USD)
Du phéng KQKD & dinh gia
/P gkQ h g Tuong quan VN-Index Gid
FY-end 2023 2024 2025F 2026F
Thu nhép (&i thuan (ty VND) 38,175 49,080 57,609 71,474 %) (VND)
LN thuan truéc CF DPRRTD (ty VND) 35,798 47915 52,387 65,603 20 21.000
LNST ngén hang me (ty VND) 9,974 15,779 19,143 20,612 15
EPS (VND) 1,257 1,989 2,413 2,598 10 19,000
Ting trudng EPS (%) 53 58 21 8 5 b ) X
0 W 17,000
PER () 143 90 74 69 5 i e
Gid tri s3 sach/CP (BVPS) 17,620 18,563 19,975 21,573 -10 15,000
PBR (x 1.02 0.97 0.90 0.83 > > > v v
() \Q& \Q& \Q& \@\» \Q&
ROE (%) 7.0 111 128 137 & @ NG g NS
Ti & 6 tiic (%) 0.0 56 56 56

Ngudn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Doanh thu, LNST 1Q2025 tang lan
lugt 18%/20% YoY

Nhu cau tiéu thu phan bén cao taiAn
Do la dong luc tang trudng tiéu thu
trong 2025, ky vong thi trudng ban
dan tai Nhat Ban hdi phuc manh hon
trong 2026

Ky vong sém hoan thanh tha tuc khai
thac khai trudng 25

Puc Giang Residence khdi cong trong
2025, ché dgi thdng tin méi tu du an
Bauxite - Aluminum tai Dak Néng

Khuyén nghi MUA, gid muc tiéu
123,000 VND/cé phiéu

M UA thay déi

Hoa chat bic Giang (DGC)

Dinh gia vé vung hgp ly
Chuyén vién cao cap Nguyén Dudng Nguyén

nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu 1Q2025 dat 2,810 ty VND (+18% YoY), dudc thic day nhd san lugng tiéu
thu photpho vang tdng 29% YoY. Bén canh dd, gia ban photpho vang tang 5% YoY
gilp bién ai gdp cai thién 275bps so vdi cung ky.

Theo théng ké clia KBSV, Nhat Ban va An o déng gdp haon 50% téng san lugng tiéu
thu photpho vang va acid phosphoric cta DGC trong 1Q2025. Trong bdi canh tén kho
DAP clia An D3 hién dang & miic thap va vu Kharif (06-10/2025) sip tdi, chiing t6i ky
vong nhu cau tiéu thu tif An D3 gia tdng s& la dong luc thiic day san lugng clia DGC
trong 2025. D&i vdi thi trudng Nhat Ban, ching t6i ky vong doanh sé linh vuc cong
nghé, dién ti hoi phuc manh hon tu 2026 trd di, tif d6 kich thich nhu c3u tiéu thy
photpho vang. KBSV udc tinh san lugng tiéu thu cac san pham hoda chat géc photpho
(P4, H3PO4 85%) tang 18%/4% trong 2025

Ching t6i du phdng bién 3i gop mang hda chat photpho, néng nghiép phosphate
dat 34.9%/35.5% trong 2025/2026 vdi ky vong Khaitrudng 25 s6m dudc hoan thanh
thu tuc khai thac va di vaovan hanh.

KBSV ky vong Blic Giang Residence s& bat dau déng gbp vao Igi nhudn cho DGC tif
2027 - 2029. Chung t6i udc tinh doanh thu, LNST du an dat 7,922/1,722 ty VND. Bén
canh d6, cacthong tin lién quan tdi viéc phé duyét chl truong dau tu du an Bauxite
- Aluminum D3k Nong clia DGC sé la ludn diém dau tu canchd ytrong thdi gian tdi.

KBSV xac dinh gia tri hgp ly ciia DGC & muic 123,000 VND/c6 phiéu, tudng Ung vdi ty
suat sinh 1Gi so vdi gia dong clia ngay 11/06/2025 la 32.7%.

Dil liéu giao dich Bi€n déng gia c6 phi€u

.z n Ty lé CPty do chuyén nhugng 616% (% M 3M 6M 12M
Gia muyc tieu VND 123,000 GTGD TB3thang (ty VND/triéu USD) 19.7/0.7 (Tu;ét d6i 0 17 21 25
Tang/giam (%) 32.7% S& hitu nudc ngoai (%) 323%  Tudng doi -4 -16 -25 =27
Gid hién tai (11/06/2025) VND 92,700 C6 dong 16n
Gid muc tiéu dong thuén VND 117,800 Dao Hifu Huyén va gia dinh 33.4%
Vén héa thi trudng

o ) 35/13

(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia DGC (LHS,VND)
FY-end 2023A 2024A 2025F 2026F Changes comparingto VN-Index (RHS, %)
Doanh sé thuan (ty VND) 9,748 9,865 11,391 13,306
L&i/(13) tif HDKD (ty VND) 3,487 3,414 4,486 5272 150000 10
Lginhudn clia CD cong ty me (ty VND) 3,100 2,989 3,268 3,871 100000 Z
EPS (VND) 8,163 7,870 8,606 10,194 5
Tang trudng EPS (%) -44% -4% 9% 18% 50,00 -10
PIE (x) 135 140 108 91 . L ) ;i
P/B (x) 3.6 31 22 18 B A A o
ROE (%) 20% 23% 21% 21% § ¥ & F R
Ty suat cd tic (%) 5.7% 2.2% 2.2% 2.2%

Ngudn: FiinProX, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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1Q2025, PC1 hoan thanh 14% doanh
thu va 17% LNST ké hoach nam

Doanh thu xay l&p 2025 héi phuc
manh nhé backlog tich cuc

Téc dd trién khai va cho thué cac du
an KCN cham lai do chiu tac dong tu
thué doi Ung

Khuyén nghi MUA, gid muc tiéu
26,700 VND/cé phiéu

M ua duy tri

CTCP Tap doan PC1 (PC1)

Backlog duy tri tich cuc

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2025, PC1 ghinhan doanh thu dat 1,860 ty VND (-14% yoy), sut giam chu yéu dén
ti doanh thu nickel (ghi nhdn 228 ty VND so vdi 478 ty VND vao 1Q2024), trong khi
doanh thu tif mang xay lap dién va nang lugng tang trudng 29%/21% yoy, [an lugt
déng gdp 730 va 431 ty VND vao doanh thu doanh nghiép. LNST 1Q2025 dat 145 ty
VND (+12% yoy), hoan thanh 17% ké hoach dé ra cho 2025.

Mang EPC ctia PC1 ky vong phuc héi tich cuc trong 2025, dat doanh thu 4,899 ty
VND (tdng 33% yoy) vdi backlog x3y l3p ghi nhin 6,892 ty VND cudi 2024. C4c du 4n
I6n dangtrién khai giai doan 2025 - 2026 bao gom téng thau EPC nha may dién gié
tai Phillippines, du an cap ngam Con Dao, du an dudng day 500kv Lao Cai - Vinh
Yén (gia tri hgp déng cta PC1 [an lugt 1200/1800/1675 ty VND).

Viéc Viét Nam chiu mdc thué déi (ng cao hon so vdi nhiéu quéc gia khac sé anh
hudng tiéu cyc dén dong vén FDI cling nhu nhu cau thué dat khu cong nghiép, kéo
theo téc do cho thué dat cham lai, gia cho thué cling sé giam tif 2-4% so véi ky vong
trudc day.

Ching t6i khuyén nghi MUA véi PC1, gia muctiéu 26,700 VND/cé phiéu, tuong duong
vGi mic tang gia tiém nang 17.5% so vdi gia dong clia ngay 10/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u
. en Ty & CP ty do chuyén nhugng 71.1% % M 3M 6M 12M
Gi muc tidu VND 26,700 cnaven nhoent G
GTGD TB3thang (ty VND/triéu USD) 44.4/1.7 Tuyét doi 6.1 174 -19.9 225
Tang/giam (%) 17.5% S& hitu nudc ngoai (%) 16.7%  Tudng doi -2.8 -19.4 -26.8 -6.9
Gid hién tai (10/06/2025) VND 22,750 CG dong 18n Trinh Van Tudn
Gid muc tiéu dong thuén VND 27,500 (21.38%)
Vén héa thi trudng 8.1/0.31
nghin ty VND/ty USD)
Gia (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 28,000 10
Doanh sG thuan (ty VND) 7,694 10,089 11,212 12,883 26,000 5
L&i/(16) ti HDKD (ty VND) 274 828 1,067 1,222 0
A 5 A 5 24,000
Lgi nhudn cta Cb cong ty me  (ty VND) 36 468 552 642 5
EPS (VND) 53 1,177 1,308 1,522 22,000 10
Tang trudng EPS (%) -97 2,121 11 16 20,000 15
P/E (x) 4292 193 174 149
18,000 P . 20
P/B (x) 11 11 11 10 T YT T T T T T O OL Lo
ROE (%) 25 92 103 109 R EEE R
g - - . dd d a9 a9daddo o9 q
Ty suéit 6 tdc (%) 15 25 22 25 £§5882 23385838
SRS R R B T T R B e

Ngubn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Doanh thu, LNST 1Q2025 tang lan
lugt 22%/17% YoY

Nhu cau tiéu thu gia ting nhg day
nhanh gidi ngdn vén dau tu céng va
thi trugng Bat ddng san budc vao chu
ky tang trudng mdi

Ky vong gia thép tang 2%/5% trong
2025/2026

HPG dau tu nha mdy san xuit thép
dudng ray cao téc véi téng vén 14,000
ty VND

Khuyén nghi MUA, gid muc tiéu
36,500 VND/c6 phiéu

M UA duy tri

Tap doan Hoa Phat (HPG)

. .«
Cha gio bong
Chuyén vién cao cap Nguyén Dudng Nguyén

nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HPG ghi nhan doanh thu 1Q2025 dat 37,622 ty VND (+22% YoY) nhd san lugng tiéu
thu thép x3y dung/HRC tang 25%/23% YoY, trong do, tiéu thu trong nudc tang lan
UGt 51%/84% YoY, phU hgp véi du phdng cla ching t6i. Chi phi nguyén liéu dau vao
giam nhanh hon gia ban trung binh gitp bién di gdp tang 95bps YoY.

Chiing t6i udc tinh téng san lugng tiéu thu thép xay dung, HRC tang 29%/20% trong
2025/2026 nhd su héi phuc cta hoat dong xay dung, dudc thic day bdi linh vuc dau
tu cong va Batdong san dan dung trong 2025 - 2027.

Chi phi quing sit, than céc dudc du bdo tiép tuc duy tri 8 mic thap trong 2025 do
tinh trang du cung, nguyén nhan tdi tu (1) thi trudng Bat dong san Trung Qudc tiép
tuc hoi phuc chdm va (2) rdi rothué quan khién cacnha san xuat thép can trong han
trong ké hoach san xuat, kinh doanh. KBSV udc tinh bién |di gép cla HPG dat
15.1%/16.0% (tdng 174/89 bps so vdi clng ky).

Nha may d3 dugc khdi cong xay dung tlf thang 04/2025 va du kién s& bat dau cé san
pham thuong mai tlf 1Q2027. Viéc md rdng sang mang thép chatlugng cao danh cho
dudng ray tau cao téc s€ gilip nang tdm vi thé cta HPG trong khu vuc khi la doanh
nghiép dau tién s& hitu day chuyén san xuat sdn pham trén tai Dong Nam A.

HPG dang giao dich & vlung dinh gia tudng ddi hap dan (PER -0.5 STD so vdi dudng
trung binh 10 ndm). KBSV xac dinh gia tri hgp ly ciia HPG & mdic 36,500 VND/c4 phiéu,
ty suat sinh [Gi ky vong so vdi gia dong clia ngay 12/06/2025 [a 36%.

Dil liéu giao dich Bi€n déng gia c6 phi€u

Gid muc tidu UND 36,500 [ CPido chuyén nhiong 1% (%) M M M 1w
: GTGD TB3thang (ty VND/triéu USD) 7084/274  Tuyét déi 1 -7 -6 -10
Tang/giam (%) 36% S& hitu nudc ngoai (%) 27.5%  Tudng doi -1 -6 -10 -13
Gid hién tai (12/06/2025) VND 26,800 CG dong 18n
Gid muc tiéu dong thuén VND 33,350 Tran Dinh Long va gia dinh 34.9%
Vén héa thi trudng
o ) 16.7/6.4
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia HPG (LHS, WD)
FY-end 2023A 2024A 2025F 2026F Changes comparingto VN-Index (RHS, %)
Doanh sé thuan (ty VND) 118,953 138,855 172,729 209,356 2
L5i/(16) tif HDKD (ty VND) 7,651 13,267 19,555 26,455 25
Ldi nhuén ctia CD céng tyme  (ty VND) 6,835 12,020 17,187 23,281 %g
EPS (VND) 1,175 1,879 2,687 3,640 10
Ting trudng EPS (%) 19 60 3 35 g
P/E (x) 238 142 10.0 74 5
P/B (x) 16 15 13 11 10
ROE (%) 7 11 14 16
Ty suat cd tic (%) 0 0 0. 0

Ngudn: FiinProX, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Doanh thu va lgi nhudn 1Q/25 ting
51% YoY va tang 320% YoY nhd hoan
thanh dam phan gia ban dién gi6

Thay dién ghi nhdn két qua kinh
doanh cai thién nhg Lanina

Cac du dn méi dugc tich cuc trién
khai, bé sung tiém nang tang trudng
trong tudng lai

Thoai vén vén gbp tai Thay Dién
Trudng Phu

Khuyén nghi TRUNG LAP véi gia muc
tiéu 16,300 VND/c8 phiéu

Tru ng lap duy tri

CTCP DIEN GIA LAl (GEG)

Budc chuan bi cho nhiing du an mgi

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 1Q2025 dat 1,113 ty (51% YoY/100% QoQ) va Igi nhuan sau thué dat 378
ty VND (320% YoY/1,119% QoQ), véi ddng gbp chinh clia dén ti mang dién gié va dién
mat trdi. Mang dién gié va mat trdi [an lugt ghi nhan doanh thu 822 ty VND va 210 ty
VND, 83% YoY va - 6% YoY.

Trong 1Q2025, tong san lugng dién dat330 triéu kWh (-18% YoY/-1.7% QoQ), chu yéu
do dién gi6 va dién mattrdi hoat dong kém hiéu qua dat [an lugt 206 triéu kWh (-24%
YoY/+57% QoQ)va 92 triéu kWh (-9% YoY/30% QoQ). Trai lai, sut giam san lugng dudc
bl dip 1 phan nhd cdcdgt mua trdi mua gidp cai thién san lugng thay dién, dat 32
triéu KWh (+19% YoY).

KE tif 2025, cdc dy an dién tai tao phai sé phai tham gia dau thau chl dau tu. Theo
do, cac doanh nghiép véi kinh nghiém x3y dung va vén hanh du an nang lugng tai
taosé cd gi thé canhtranh du an. Hién GEG dang tham gia dau thau cho 2 dy an dién
gid tai tinh Tra Vinh: Nha may dién gié V 1-1 Tra Vinh GD2 (48 MW), V1-5 va V1-6 GD2
(80 MW).

Tai Pai hdi ¢6 ddng, GEG cho biét dang |én ké hoach thodi vén 25% tai CTCP Thay
dién Trudng Phu. Dy kién gia ban toi thiéu la 36 ty VND/MW, qua dé gilip cong ty dem
vé doanh thu hdn 200 ty VND va lgi nhudn 76 ty VND.

Dua trén dinh gia SOTP, xem xét tGi trién vong kinh doanh cling nhu cacruiro cé thé
phat sinh, ching t6i khuyén nghi TRUNG LAP d8i vdi c8 phiéu GEG. Gid muc tiéu la
16,300 VND/c6 phiéu, cao han 1.3% so vdi gia tai ngay 12/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u

Gi4 muc tiéu VND 16,300 Tylé CPtUdOIChUyazn nhu‘?f\fé 208% (%) YTD M 3M 12M
. GTGD TB3thang (ty VND/triéu USD) 10.3/04  Tuyét dgi 7.7 154 134 338
Tang/giam (%) 1.3% S& hitu nudc ngoai (%) 46.01%  Tudng dai 8.0 6.7 127 299
Gia hién tai (12/06/2025) VND 16,100 C6 dong 16n AVH Pte.Ltd
Gid muc tiéu dong thudn VND 18,260 (29.8%)
Vén héa thi trugng 5.8/0.2
(nghin ty VND/ ty USD)
Gia (LHS)
Dy phéng KQKD & dinh gié (VND) — Tuwong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F 18,000
Doanh s3 thuan (ty VND) 2,163 2,325 3,116 2607 17000
LEi/(18) tif HDKD (ty VND) 962 938 1726 1345 1600
Lginhudn clia CD cong ty me (ty VND) 137 115 767 613 iigz
EPS (VND) 214 171 1,772 1,347 13:000
Tang trudng EPS (%) 757 201 456.0 240 00
P/E (x) 79.4 95.3 838 10 000
P/B (x) 17 16 14 13 15000
ROE (%) 25 16 14.7 104
Ty suat cd tic (%) 0.7 0.7 33 35

Ngudn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Tang trudng tich cuc trong nhiing

thang dau nam

Tang trudng tin dung dat 20-25%

trong dai han

Dién bién NIM tich cuc sovéi xu
hudng giam cha toan nganh

binh gia - Khuyén

nghi: MUA - Gia

muc tiéu 30,400 VND/CP

M UA Duy tri

Ngan hang TMCP Quan doi (MBB)

Tung budc chuyén minh

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

MBB ghi nhin két qua kinh doanh trong quy 1/2025 tudng dai tich cuc véi tdng thu
nhap hoat dong (TOI) dat 15,323 ty dong (+27.5% YoY) déng gbp bdi su tang trudng
dong déu cla ca thu nhap ldi thuan (+29% YoY) va thu nhap ngoai l3i (+23% Yo).
Tang trudng tin dung dat 2.3% YTD sau khi chuyén giao mot phan du ng chat lugng
dé ho trd cho hoat ddng ciia MBV.

Chilng t6i gitfnguyén muc dy phong tang trudng tin dung ctia MBB & muc trén 20%
trong nam 2025 va c6 thé dat muc tang trudng 20-25% trong giai doan 2026-2030.
Dong luc ho trd cho mic ting trudng bén viing nay dén tU viéc t6i uu hoa danh
muc cho vay va nhiing Igi thé san ¢ clia MBB.

Chiing t6i cho rang MBB cling s& chiu ap luc gill [3i suat cho vay thap cling vdi xu
hudng chung cuta toan nganh. Tuy nhién ngdn hang dugc ky vong sé quan tri chi
phi dau vao (CoF) t&t han. NIM ctia MBB nhin chung s& c6 dién bién tich cuc hdn so
véi toan nganh, ky vong NIM ndam 2025 dat 4.08%.

Diéu chinh nhe mét s6 dy phdng lién quan dén tang trudng tin dung, thu ngoaildi va
chi phi du phong bén canh viéc tang lgi suat chiét khdu trong mo hinh dinh gia. Do
nhiing su thay déi nay bu trif lan nhau, gia muc tiéu cho MBB gan nhu khéng ¢ nhiéu
thay d6i so véi ky bao cdo trudc. Khuyén nghi MUA ¢é phiéu MBB vdi gia muc tiéu
30,400 VND/CP - tiém nang tang gia 25% so vdi gia dong ctfa ngay 12/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u

. en Ty & CP ty do chuyén nhugng 69.0% (%) iM 3M 6M 12M
Gia muc tiéu 30,400VND A )

: ’ GTGD TB3thang (ty VND/triéu USD) 299.3/11.8  Tuyét déi 6.3 152 16.9 19.2
Tang/giam (%) 25% S& hitu nudc ngoai (%) 2329  Tuong dgi 2.4 10.2 11.0 14.3
Gia hién tai (12/06/2025) VND 24,700 CG dong 18n Tap doan CN-VT
Gid muc tiéu dong thuén VND 27,500 Quéan doi (14.14%)

Vén héa thi trudng
o ) 148.3/5.8

nghin ty VND/ty USD)

Dy phéng KQKD & dinh gié Gia (LHS) Tuong quan Vnindex (RHS)
(VND) (%)

FY-end 2023 2024 2025F 2026F 20
Thu nhap |&i thuan (ty VND) 38,684 41,152 48433 59,090
LN trudc CF DPRRTD (ty VND) 2,393 38,406 41,907 50,298 15
LNST ngén hang me (ty VND) 21,054 22,951 25,290 31,530 10
EPS (d6ng/c phiéu) 3,966 4,265 4,688 5,841 5
Tang trudng EPS (%YoY) 3 8 10 25
PER (x) 6.1 57 52 42 0
Gid tri s6 sach/CP (BVPS) 18,548 22,060 26,049 31,289 5
PBR (x) 131 110 0.93 0.78 P PP P P P P
ROE (%) 239 215 19.8 207 \s‘& \6‘*’@ \\9@ \0@ \&Q \u‘& \e‘&

s A s DN N N O N
Ty suat co tic (%) 158 177 132 161

Ngudn: Bloomberg, KBSV

Ngudn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY
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1Q2025, ACV ghi nhan doanh thu
6,350 ty VND (+13%yoy). LNST dat
3,120ty VND (+7% yoy)

Khach quéc té 1a dong luc tang
trudng chinh, s& lugt khach ndi dia
h6i phuc sau hai nam tang truéng
am

Cac du an mé réng dang dugc trién
khai diing tién do

Khuyén nghi MUA, gid muc tiéu
109,500 VND/c6 phiéu

M ua duy tri

RESEARCH

TCT Cang Hang khong Viét Nam (ACV)
Hang loat du an mé& rong dudc trién khai

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2025, ACV ghi nhan doanh thu dat 6,350 ty VND (+13% yoy). Trong dd, doanh thu
hang khong chiém ty trong 85%, ghi nhdn 5,368 ty VND (+15% yoy). LNST ghi nhan
3,120 ty VND, tdng 7% yoy, tdng chdm hdn doanh thu do chiu khoan 16 ty gia 227 ty
VND trong quy.

Ching t6i ky vong sd lugt khach qudc té€ sé ghi nhan tang trudng 12% trong 2025 va
8-9%/nam giai doan 2026-2030 vdi dong luc dén tu (1) thay ddi tich cuc vé chinh
sach thi thuc, (2) nhiéu dudng bay md mdi, (3) cac hang hang khong lién tuc mé
rong doi bay. Lugng khach noi dia hoi phuc sau 2 ndm tang trudng am lién tiép, tuy
nhién chi dattang trudng & mulc 3 - 4%/nam do gid vé may bay cao va xu hudng
chuyén sang st dung phuadng tién khac.

Du an T3 Tan Sdn Nhat da hoan thanh va di vao hoat dong tUf thang 4/2025. ACV dang
day nhanh tién d6 thi céng Cang HKQT Long Thanh, du kién cé thé khai thac tu 2026.
Bén canh d6, trong 2Q2025 ACV d3 bit dau khdi cdng mét loat du dn m& rong nang
cap tai cac Cang hang khong Cat Bi, Dong HGi va Ca Mau, dam bao cong suat khai
thac dugc bo sung lién tuc.

Ching t6i khuyén nghi MUA d&i véi c6 phiéu ACV, gid muc tiéu la 109,500 VND/co
phiéu, caohdn 18.1% so v3i gia dong clfa ngay 12/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u
. en Ty & CP ty do chuyén nhugng 4.6% % M 3M 6M 12M
Gié muc tiéu VND 109.500 Shaven Rcens o &)

g GTGD TB 3 thang (ty VND/triéu USD) 5L6/198  Tuyét dGi 4 11 24 29
Tang/giam (%) 18.1% S& hitu nudc ngoai (%) 324%  Tudng di -5 -10 -28 -30
Gid hién tai (12/06/2025) VND 92,700 €8 dong 16n Uy ban Quan Ly Vén

Lo A A nha nudc tai Doanh
GLa mL;JC t|e.u dcfng thuan VND 125,600 nghiép  (95.4%)
Vén héa thj trudng 201.8/7.7

nghin ty VND/ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 140,000 10
Doanh s6 thu3n (ty VND) 19,998 22,597 24,632 26,523 130,000 0
L5i/(18) tif HDKD (ty VND) 10,467 14,431 14,946 15,683 120,000 1
Ldi nhudn ctia CD cdng tyme  (ty VND) 7,222 10,421 10,817 11,351 110,000
EPS (VND) 3318 4,787 3,019 3,168 100,000 20
Ting trudng EPS (%) 286 442 -369 49 90,000 30
P/E (x) 27.9 194 30.7 293 80,000 2
P/B (x) 40 34 47 40 &
ROE (%) 168 195 174 154 \g&
Ty suat cd tic (%) 0 0 0 0 >

Ngubn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Ky vong tin dung tang trudng bén

viing trong cac thang tdi

NIM hoi phuc nhe saukhi gidam manh

trong quy 1, nhung s& van chiu nhiéu
ap luc trong nhiing quy con lai ctia

nam

Giit vilng phong dd vé chat lugng tai

san

Pinh gia - Khuyén

nghi: MUA - Gia

muc tiéu 28,800 VNB/CP

M UA Duy tri

Ngan hang TMCP A Chau (ACB)

Duy tri phong d6 vé chat lugng tai san

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

KBSV duy tri du phéng tang trudng tin dung 17% chonam 2025 nhd (1) chién ludc da
dang hoa danh muc; (2) dinh hudng hé trg va thic day doanh nghiép tu nhan theo
ND 68 mdi day; (3) thi trudng BDS mién Nam - thi trudng chinh clia ACB, sé hoi phuc
khi ngudn cung duy kién tang trong cac quy tdi.

M3c dli ban 1&nh dao chia sé NIM d3 tang trd lai trong thang 4, KBSV cho rang xu
hudng hoi phuc nhe so vdi quy 1 sé tiép tuc dién ranhung NIM ca ndm 2025 chiu ap
luc tugng dai In tU phia dau ra do cac ngdn hang uu tién tang trudng. Ching toi
diéu chinh dy phéng NIM ctia ACB tuf 3.5% xudng 3.47% trong nam 2025, sau do
NIM s& hoi phuc nhe trong ndm 2026 1&n mdic 3.53%.

Ching t6i danh gia cao chat lugng ng ctia ACB nhg chién ludc cho vaythan trong,
cho vay linh vuc rdi ro cao nhu BDS (bao gom phat trién du anva vay mua nha) chi
chiém 21% téng du ng vdi ty 1€ ng xdu ctia nhdm nay la 2%. Bén canh dd, chi phi
trich lp du kién sé giam trong cac thang tdi nhg ddy manh qua trinh t6 tung va thu
hoi ng trong béi canh thanh khoan thi truang BDS tét han.

ACB dang di ngang & vling P/B 1.3x phan anh su thiéu vang tam thd&i dong luc ting
trudng manh trong ngan han. Tuy nhién, danh gid trién vong dai han cla ngan hang,
day la cd héi tét d& NDT mua ¢ phiéu vdi gia hdp ly. Khuyén nghi MUA ¢d phiéu
ACB vdi tiém nangtang gid 36% so vdi gia dong clfa ngay 11/06/2025.

Dil liéu giao dich Bi€n déng gia c6 phi€u

.z n Ty lé CP ty do chuyén nhugng 82.8% (%) M 3M 6M  12M
Gia muc tieu 28,800VND GTGD TB3thang (ty VND/triéu USD) 160.9/63  Tuyét doi 31 45 8.2 13.7
Tang/giam (%) 36% S& hitu nudc ngoai (%) 30.0%  Tuong dgi 2.1 -0.6 2.1 6.7
Gid hién tai (11/06/2025) VND 21,000 CG dong 18n Sather Gate
Gid muc tiéu dong thuén VND 26,532 Investments
Vén héa thi trudng Limited (4.99%)

o ) 2162/8.3

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia o Gid (LHS) Tuong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F o)
Thu nhap |&i thuan (ty VND) 24,960 27,795 32,430 38,542

LN trudc CF DPRRTD (ty VND) 21,872 22,612 26,322 30,844

LNST ngén hang me (ty VND) 16,045 16,790 18,894 22,037

EPS (d6ng/c phiéu) 4,131 3,759 3,742 4,364

Tang trudng EPS (%YoY) 2 9 1 17

PER (x) 6.1 6.7 6.7 57

Gid tri s6 sach/CP (BVPS) 18,269 18,685 19,290 22,273

PBR (x) 137 134 1.30 112

ROE (%) 2438 217 209 21.0

Ty suat c8 tic (%) 2.40 2.40 240 240

Ngudn: Fiinpro, KBSV
Nha dau tu xem bao

cdo day du TA/ DAY

Ngudn: Bloomberg, KBSV
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KQKD Quy 1/2025 tich cuc, hoan
thanh 48% ké hoach LNST

Piéu chinh dy phéng doanh s& ban
giao dat do anh huéng Tradewar 2.0

KQKD &n dinh it chiu tac dong ngén
han

Khuyén nghi: MUA - Gia muc tiéu:
80,200 VND/c8 phiéu

M ua thay déi

P3u tu Sai Gon VRG (SIP)

On dinhla ldi thé

Chuyén vién phan tich Nguyén Thi Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2025, ghinhan doanh thu dat 1,941 ty VND (+6%YoY) va LNST dat 402 ty VND
(+56%Y0Y), tudng dudng 48% ké hoach LNST. Trong dd, (1) doanh thu cung cap
dién, nudc ghi nhdn 1,590 ty VND (+7%YoY); (2) dién tich dat KCN ban giao dat
27.7ha, bao gom 15.7ha KCN Phudc Béng va 12 ha KCN Loc An - Binh San.

Ching tbi diéu chinh du bao dién tich dat KCN ban giao cua SIP trong ndm 2025
dat 50ha (-32% YoY) do hau hét cac doanh nghiép FDI dang cé xu hudng tam ding
ké hoach dau tu md mdi va chd ddgi dinh hudng rd rang tu phia My, trong dé bao
gbm ca cac nganh nghé nhay cam vdi chinh sdch thugng mai tir Mj nhu Dét may,
cao su - tép khach hang lén cua SIP.

KBSV wéc tinh LNST ndm 2025/2026 cia SIP dat lan luot 1,358 ty dong (+6%YoY) va
1,487 ty dong (+9%YoY), két qua tang trudng 6n dinhla nho: (1) dua vao hoat déng
Tram bién dp Phudc Bong Boi Loi 5, wdc tinh doanh thu cung cap dién/nudc dat [an
lwot7,543/8,466 ty dong (+15%YoY/+12%YoY); (2) doanh thu mang cho thué KCN it
chiu tdc ddng ngdn han do SIP ghi nhan theo phudng phap phan bd (50 ndm).

Chung t6i cho rang trién vong trung — dai han van hién hitu v&i cac c6 phiéu nganh
BDS KCN. Chiing t6i déanh gia cao SIP, nh& lgi thé quy dat rong l&n va dong tién én
dinhtlr hoat déng cung cap dién/nuwéc cho KCN. SIP dang giao dich & vung gia hap
dan véGi PBR 2025 la 2.8x, tuong dudng dudng -1std cla trung binh P/B 5 ndm. Dya
trén trién vong kinh doanh va két qua dinh gia, ching téi khuyén nghi MUA déi véi
c8 phiéu SIP v&i gid muc tiéu 80,200VND/cé phiéu.

Dil liéu giao dich Bi€n déng gia c6 phi€u

iz in Ty & CP ty do chuyén nhugng 67.1% (%) YTD 3M 6M 12M
Gia myc tieu VND 80,200 GTGD TB 3thang (ty VND/triéu USD) 556/22  Tuyét déi -20.8 -23.7 -5.1 -20.8
Tang/gidam (%) 25% S& hitu nudc ngoai (%) 55%  Tudng doi -25.2 -24.9 -4.3 -25.2
Gid hién tai (11/06/2025) VND 64,400 €8 dong 16n CTCP Dau tu Phat
Gid muc tiéu déng thuan VND 95,248 trién D4 thi An lo¢
Vén héa thi trudng 13,726 (19.9%)
(nghin ty VND/ ty USD)

) . " Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2022 2023 2024F 2025F 115,000 T 50
Doanh sé thuan (ty VND) 6,677 7,800 8,743 9,759 40
LAi/(18) tif HDKD (ty VND) 1,263 1,555 1,694 1,893 95,000 1 20
Lginhudn clia CD cong ty me (ty VND) 927 1,164 1,257 1,405 75,000 T 20
EPS (VND) 4574 5,530 5,972 6,675 | 10
55,000

Tang trudng EPS (%) -2.6 20.9 8.0 118 0
P/E (x) 10.8 116 10.8 96 35,000 1 10
P/B (x) 25 28 23 19 15,000 . R 20
ROE (%) 23.0 239 214 20.0 Q33 3333828
Ty suat cd tic (%) 5 3 3 3 =~ 8 3 8§ 8 5 8 838

Ngubn: Fiinpro, KBSV

Nha dau tu xem bdo cdo day di TA/ DAY

Ngudn: Bloomberg, KBSV
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Chuyén vién phan tich Nghiém S§ Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu huéng & Hanh dong

L13dXdvw Ol 1Sdld

Chi s6 VNIndex

Chi s6 WVNINDEX - 1D 01313.08 H1321.00 L1304.12 C1315.49 -7.50 (-0.57%) 1450.00
Volume - Khai lvong

BB 20 2 1425.00
MA 50 close 0 1272.68 1400.00

1375.00
1350.00
1325.00
1215.49
1200.00
1275.00
1250.00
1225.00
1200.00
1175.00
1150.00
1125.00
1100.00
1075.00

1050.00

80.00

60.00

40.00

20.00

Thang 11 2024 Thane 3 Théng Nam Thane 7 Thang 9 Thang 11 2025 Thane 3 Théne Nam 16 &

Ngudn: Trading View, KB Securities Vietnam

Chibdo Nhan dinh xu hudng Hanh déng
‘ ‘ - Khanangtang diém cao Muamanh

Xanh nhat Khanadngtingdiémviaphai Muatlngphan

Ngan han Trunghan — . ) ) ) ’
(Dudi3théang) \ (TU3dén 9thang) Vang Xu hudngtrungtinh Mua/Ban trading
I Khanadnggiam diém vifa phai Ban ting phan

Cam
' - Khandnggiam diém cao Ban manh

Ngudng ky thuat VNINDEX ti€p tuc xuat hién thém 1 ciynén tudn giam diém sau khi thd thach vung khang

Khangcuxa: 1365 (+-10) cu trung han va cho tin hiéu ddo chiéu tif tudn trudc dé. Mic du vay, luc cau bat day van
dugc duy tri kha t6t & cdcvung gia thap da gilp tao mau nén rat chan, d€ ngd cg hdi xuat
Khéngcy gan: 133x hién nhip hdi phuc. Tin hiéu nay ciing dugc quan sat thdy trén dé thi khung ngay khi da
Hotrggan:  128x giam da c6 phan thoai hdn vé cudi tuan, tuy nhién xu hudng diéu chinh van dang gill vai
tro chi dao. Nhu vay, mdc du chi s6 c6 thé xuat hién nhip hdi ngan vao dau tuan sau,
nhung dién bién s& mangtinh phan hdava rdi ro quay lai xu huéng diéu chinh, tiép tuc thd
thach cac vung ho trg manh hon phia dudi van can dugc luu y.
(Ghi chu: NPT cd thé dua theo nhan dinh xu hudng thi truong dé tham khdo khuyén nghi

hanh déng tuong ung trong bang phia trén)

HO trd xa: 1255 (+-10)
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Phudngphap tiép can:

KBSV

RESEARCH

Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- Danh muctap hdp cac cé phiéu tiém ndng nhat dugc KBSV

lya chon va tdi ¢ cdu theo thang (NDT c6 thé lién hévdibd %)
phan moi gidi dénhan danh mucsédm nhatvao dau thang).
- Thgigian khuyé&n nghindm gili trong 3-6 thang véi mucdich
mang lai hiéu sudt vugt trdi so v4i chisd VN30.
- Ngudngcatlé can dudccin nhiccho méim3 a-15%.

- Danh mucgia dinh ludn duy tri ty trong 100% la c6 phi€u véi

trongsé dugcphan bé déu giita cacma.

VN30

Portfolio

.15 B
o T o T o T ¥ B ¥ o B o ¥ o T o ¥ B o o B Y o T o B ¥ o T o R T o B o I o I Vo B Vo I T B T I Yo )
ddddaddaddadadaddadadadadadadaddagad
— 00 1 N O NO OLNOOONOD OMOTIMNSSS — 0 s
eddodddOodddo e dd0odaod
N335338888383383838333333888888
Danh muc dau tu mau
< Gid  Gid déng LA&i/L6 tlf PE 2025 Tang trudng i 2 Link
Ma muctiéu clatuan dauthdng Fw LNST 2025 Est Diém nhan dau tu bao cdo
- Chat lugng tai san thudc nhdm top dau nganh ngan hang
TCB 35600 31,200 0% 8.6 15.0% - La ltrong sé nhiing ngan hang hudng gi rd nhat tif sy phuc hdi cta thi trudng bat dong san TCB
- Ky vong IPO TCBS sé& dién ra trong ndm 2025
- Thanh khoan thi trudng chung hdi phuc nhg nén thap 2024
VCl 43,000 35350 0% N/A N/A - Ky vong ndng hang thi trudng theo FTSE Rusell sé tac ddng tich cyc dén dong vén khéi ngoai val
- Thi phan méi gidi dang ¢ xu hudng cai thién
- Dau tu manh m& vao phat trién va ti dinh vi thudng hiéu cao cdp dang cho thay sy cai thién
VNM 65300 55,5500 1% 125 -20% - Doanh nghiép cd ty suat c6 tdc hap dan & mic 7.9% VNM
- Tap trung chinh vao thi trudng ndi dia nén han ché dugc tac dong tiéu cuc cla thué quan
- Xu huéng chuyén dai sé toan cau tao dong luc tang trudng cho mang CNTT ndm 2025 udc dat 22%
- Dy &n dau tu vao Al tai Nhat Ban dy kién dem vé doanh thu 100 triéu USD vdity suat EBITDA 50%
FPT 151,900 115,400 -1% 180 19.2% L o L o N viae . FPT
° ° - Mang gido duc tao Igi thé canh tranh vé ngudn nhan luc trong dai han cho FPT, dong thdi dong gép vao
tdng trudng téng doanh thu clia tdp doan
- Méang EPC tao diém nhan tich cyc nhd viéc thic day dau tu cdng va Quy hoach Dién VIII
- Mang dién c6 tiém ndng tang trudng nhd 2 du an Bao Lac A, Thugng Ha du kién khai thac tif 2026
PC1 30,600 21,900 4% 16.6 7.4% e n [ < N b S s N o ~ L PC1
. ? ° ° - Phat trién KCN la dong luc tang trudng trong trung va dai han clia PC1véi gan 400 ha dat KCN tai Ha —
Nam, Hai Phong, Bic Giang, du kién cé thé b3t dau cho thué tif 2026
- Thanh khoan thi trudng chung hoi phuc nhg nén thap 2024
VND 19200 16,150 5% N/A N/A - Ky vong nang hang thi trudng theo FTSE Rusell sé& tac dong tich cyc dén dong vén khéi ngoai VND
- Ky vong cdc dy &n ctia Trung Nam dan dudc thdo g8 vudng méc phap ly
- Lugng backlog xay dung &n, dam bao tang trudng doanh thu trong 2 nam tdi
VCG 25,000 19,700 1% 10.9 19.2% - VCG vdiho sd nang luc tat ¢d Igi thé canh tranh khi dau thadu cac du dn dau tu cong. VCG
- VCG duy kién ban buén 1 phan dy dn Cat Ba Amatina
- BDS hdi phuc, dau tu cdng dudc day manh va AD dudc phé duyét gilip san lugng tiéu thu 25/26 udc
tang 27%/23%
HPG 35600 26,400 1% 102 1000 ~ an821%/23% HPG

- Ky vong gid quing sat, than c8c giam trong 2025, tac dong tich cuc [én bién cia HPG
- Giai doan 2 DQ2di vao hoat dong tlf 102026, 210 cao I8n gilp t6i Wu chi phisan xuat

Ngudn: KB Securities Vietnam
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Dienb

o ~ oA

ién dong tién

Dién bién dongtién ngoai ra vao cac thi trudng (Triéu USD)

T Country

Equity

v Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

+ Americas (5)
Brazil
Canada
Chile
Colombia
United States

+ EMEA (21)
Bulgaria
Czech Republic
Dubai
Euro Area
France

31MAR2025
11JUN2025
12JUN2025
06JUN2025
12JUN2025
13JUN2025
13JUN2025
12JUN2025
13JUN2025
12JUN2025
12JUN2025

10JUN2025
31MAR2025
31MAR2025
31MAR2025
31MAR2025

31MAR2025
31MAR2025
12JUN2025
31MAR2025
30APR2025

Ngudn: Bloomberg, KB Securities Vietnam

Dién bién giao dich cia cdc quy ETFs (Triéu USD)

Name

10 Flow (M USD)

1W Flow (M USD)

+4,271.5
+334.3

+8,605.6
+3,343.3

+8,605.6
+626.3
+50.9
+1,244.0 +1,244.0 +40,151.4 +2,805.4
+1.7
+1,796.4 +3,599.9
+2,242.4
+/.9

+9.9

+519.0

+83.1 +2,331.1 +4,177.8

+180.9 +180.9
+10,361.0 +23,190.0 +23,190.0

+406.8 +750.1
+57,984.7 +57,984.7

+417.0 +412.0

1M Flow (M UsSD) 3M Flow (M USD) ¥TD Flow (M USD}

RESEARCH

+19,065.2

+1,617.

+5,644.6 +6,962.4

+249.2 +/17.
+430,718.0 +572,583.

+37.
+1,771.1
+1,036.6 +107.6
+387,156.0  +253,908.
+10,144.0  +6,932.0

1Y Flow 1 (M USD) 3 Flow (M USD)|

[N (S (N i A I U S [ S — S ——
3.66 85.50 119.22

Minimum
Maximum
Average
Median
Sum
1 KIM Growth UN30 ETF
7 MAFN WN30 ETF
3 DCYFMVN Mid Cap ETF
4 KIM GROWTH VN DIAMOND ETF
5) Global X M5CI Vietnam ETF
6 Premia Vietnam ETF
\ietnam 30 ETF
vestment & Securities KI
vestment & Securities KI
vestment & Securities KI

x50 ETF

16) CGS Fullgoal Vietnam 30 Sector Ca..

17 KIM Growth UNFINSELECT ETF
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*h E Vietnam Swap UCL
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fietnam VN30 ETF Syn..
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KHO!I PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Khai phan tich
research@kbsec.com.vn

Taichinh

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat ddngsan

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vi mé & Chién lugc

Tran Duc Anh - Giam déc vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan H6 trg

Nguyén Cam Thd - Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hugng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuan Binh - Giam déc phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Biic Quan - Chuyén vién phantich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phan tich
anhnhd@kbsec.com.vn

Congnghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién caocip
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyé&n vién phan tich
anhntn@kbsec.com.vn

Nanglugng, Tiénich & Congnghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sd chinh:

Dia chi: Tang 16&17, Thap 2, Toanha Capital Place, s629 Liéu Giai, QuanBa Dinh, TP Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nhaVan phong, s 5 Dién Bién Phl, QuanBa Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhdnh Hé Chi Minh:

Dia chi: Tang 21, ToanhaVietinbank, s6 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dlc Thang, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www kbsec.com.vn

Hé thdng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong ting gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thdp hon

Hé thdng khuyén nghj dau tu nganh
(Dya trén danh gia tri€n vong trong 6 thang téi)

Tich cyc:
Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cyc:
Kém han thj trudng

Y kién trong bdo cdo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
phén tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin, dif liéu 1a
chinh xac hodc day du va cac quan diém dugc trinh bay trong bao cdo nay cé thé
dugc thay d6i ma khong can bao trudc. Khdch hang nén déc lap can nhdc hoan
canh, muc tiéu cy thé cda riéng minh va tu chju trach nhiém vé cac quyét dinh dau
tu cta minh. Ching t6is& khdng c6 trach nhiém déivéi cdc khoan dau tu hodc két
qua cuia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dudc sao chép,
phén phdi lai hodc sita d6i ma khéng cé sy dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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