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Research & Proprietary trading




1.Tha twéng chi dao khan trwrong thao g khé khan cho cac dw an dién nang lwong tai tao.

Thu twdéng vira ban hanh céng dién yéu cau cac bo, nganh va dia phwong khan trrong thao gé khé khan cho cac
dw &n dién tai tao con vedng mic. Cac dia phwong nhw Dong Nai, LAm P6ng, Khanh Hoa, TP.HCM... phai xtr Iy dirt
diém cac van dé vé dat dai, quy hoach chéng lan truwéc ngay 25/7/2025. EVN ciling dwoc giao ra soat, dé xuat
phwong an gidi quyét lién quan dén gia dién FIT va co ché chuyén tiép. Chinh pht nhan manh tinh than khéng né

tranh, khong dun day trach nhiém, ddm bao tién do cac dw 4n va thic day phat trién nang lwong xanh.

2.ADB dw bao tang trird'ng GDP cua Viét Nam ¢ mirc 6.3% cho nam 2025.

ADB vira diéu chinh dw bao tang truwedng GDP ctia Viét Nam nam 2025 xudng con 6,3%, gidm so v&i mirc 6,6% dwa
ra hoi thang 4. Nguyén nhan la do xuat khau suy yéu, nhu cau ndi dia gidm va méi treong thwong mai toan cau
kém tich cuc. Tuy vay, nén kinh té€ van gitr dwoc sw 6n dinh nho gidi ngan FDI ting manh va dau tw cong dworc thic
day. ADB ciing du bdo lam phat sé giam con 3,9% nh& gid nang lwong va lwong thwe ha nhiét. Trién vong trung
han dwoc danh gia tich cwe néu cai cach co ciu dworc ti€p tuc. Dong von diu tw va san xuat cong nghiép du Kkién sé

cai thién trong nira cu6i nam.

3.Chuyén nhwong biat dong san c6 thé bi danh thué téi 20%.

B0 Tai chinh dé xuat ap thué 20% trén phan 1ii thwc nhan tir chuyén nhwong bit dong san, thay cho mic 2%
trén téng gia ban nhw hién nay. Cach tinh méi dwoc danh gia 1a cong bang hon vi chi thu thué khi c6 13i. Truweong
hop khong xac dinh dwoc gia von, sé ap thué theo thoi gian nam gitt, tir 10% xudng 2%. Muc tiéu la han ché dau
co va minh bach thi trweong. Tuy nhién, dé xuat can co s& dir liéu day dua va 10 trinh trién khai phtu hop dé dam
bao kha thi.

4.NHNN chuyén sang bom rong gian 67 ngan ty dong trén thi trweong mé.

Trong tudn 14-21/07/2025, Ngan hang Nha nwéc chuyén sang bom rong gian 67.000 ty dong qua thi treong
mé& nham ho tro thanh khodn hé théng. Hoat dong chu yéu thwc hién qua kénh repo véi ky han 7-91 ngay, 13i
suat 4% /nam. Trong Khi d6, lwong tin phi€u phat hanh mé&i rat thip nhwng dao han 1én, khién tin phiéu lwu
hanh gidm manh. Lii suit lién ngan hang qua dém ting 1én 5,01%, cho thay 4p lwc thanh khoan van hién hiru.
Pong thai bom von cho thidy NHNN dang linh hoat diéu tiét thi triweong tién té trong boi cdnh nhu cau von tang

Cao.
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TRONG NU'OC: ADB DU BAO TANG TRUONG GDP CUA VIET NAM O MUC 6.3% CHO NAM 2025. “ —

GDP Viét Nam tinh theo quy tir nam 2023-dén nay.
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Nguodn: Investing.

Giao dich khoi ngoai trén thi trea'ng chirng khoan Viét Nam .
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Nguon: APSC téng hop.
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. ~ - . . - , . ) ~ i CHIEN LUQ'C GIAO DICH
DIEM NHAN THE GIOT: MY TUYEN BO DAT THOA THUAN THUONG MAI VOT NHAT BAN. “

TUAN TU 28/07-01/08

Chirng khoan My tang manh sau khi dat thoa thuian thwong mai.

1. My Sé é'p thué’ 500/0 V(’)’i Céc d6i téc “thié’u thién Chi,’. @Chl‘sﬁ Trung binh Dow Jones Composite - 1D-DJ) =B  ©014,08555 H14.137 62 L14053.75 ©14.12935 +77.34 (+0 55%

e Chinh quyén My dang cAn nhic 4p thué 1én t&i 50% d6i véi cac ddi tic thwong mai bi cho 1a thiéu thién =" "
chi hodc c6 hanh vi giy ton hai dén nganh cong nghiép trong nwére. Pay la mot phan trong chién lwoc bao |i|_|._ II '1i,_I T . ,nl” i
vé loi ich kinh t&€ qudc gia, nhit 1a trong cic linh vuc trong yéu nhu cong nghé va chudi cung rng. Bo . [ roh | .'J il N i l.l' d -
tredng Thwong mai My khang dinh sé cirng ran hon véi hanh vi canh tranh khong lanh manh, du van | 'L_‘qﬂ:""r,,rl 'l I|,|'|'I-q""||l II“I ) et l"' e
duy tri cam két v&i thwong mai cong bang. I..l..l"""‘l[r:!' | | ||uiuI '||?| .N l_ll-r o .

2.Tong thong My tuyén bo dat théa thuan thwrong mai véi Nhat Ban. | L . ﬂ'r,." -

e Sang 23/7 (gior Vit Nam), Tong thong My Donald Trump tuyén b6 dd dat mot thoa thudn thwong mai | lrllé /
véi Nhat Ban, theo dé Tokyo sé dau tw 550 ty USD vao My, trong khi Washington ap mirc thué doi ng ‘| i .
15%. Thoa thuan nay dat duoc ngay sau khi Thu twédng Nhat Ban Shigeru Ishiba d6i mét véi mot cudce I .
bau ctr day khé khan khién lién minh cia 6ng mat thé da s6 tai Thwong vién. Ngay sau thong bio clla s wadingview | -
Téng théng My, c6 phidu 6-td Nhat Ban di ting vot, kéo chi s6 Nikkei 225 ting hon 1% ngay khi mé clra. = e v I T N

Ngudn: Investing.

3.Han Quoc va My huy dam phan thwong mai cap cao vao phut chot Lai sudt ciia khu vire ECB gii¥ nguyén & mirc 2%.

e Cudc dam phan thwong mai cap cao gitra My va Han Qudc du kién dién ra ngay 25/7 da bat ngo bi hoan

vao phut chét do lich trinh ctia Bo trwedng Tai chinh My. Dong thai nay dién ra ngay trudc thoi han My ¢ 4.00%

thé ap thué 25% lén hang héa Han Quoc tir ngay 1/8, khién Seoul lo ngai gia tang. Trong khi Nhat da dat -
duoc thoa thuin, Han Quéc van dang no lwe dam phan, du kién dé xuit goi dau tw hon 100 ty USD tir cac —
tap doan 1on nhw Samsung, Hyundai dé thuyét phuc My. Viéc hoan dam phan la budc lui dang ké trong

2 50%

boi canh ap lwce thoi gian ngay cang 1om. -

4.ECB giir nguyén lii suit, canh bao bat on tir thwwo'ng mai toan ciu. .

e Ngan hang Trung wong chiu Au (ECB) vira quyét dinh gilr nguyén 1ai suit & mirc 2%, sau chudi 8 lan .
gidm lién ti€p keé tir gitta nam 2024. Quyét dinh nay phan anh 13p trwdng than trong trong boi cdnh lam _

phat dd vé mirc muc tiéu, nhung rui ro tir cing thang thwong mai toan cau van hién hiru, dic biét 1a kha I“Vesung.mm I I o

. ) . .00%
nang MV ap thué cao vdi hang EU. ECB cho biét sé tiép tuc theo doi sat tinh hinh va chi cat giam thém néu  sep=24 Mov '24 Jan '25 Mar '25 May '25 Jul'25  Aug'25
y .

trién vong kinh té€ x4u di. Du vay, nén kinh t€ khu vuc van dang phuc hoi 6n dinh, du ting trudng con . ,
Nguon: Investing.

APSC Research

khiém ton.
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A < . , CHIEN LU'Q’C GIAO DICH
THONG TIN THI TRUONG HANG HOA “

TUAN TU 28/07-01/08

1.Vang thé gi¢i giam hon 1% khi dong USD ting gia. Bi€u do dién bién gia dau thé gi¢i dau WTI.
e Gia vang gidm vao ngay thir Sau (25/07), chiu ap lwc b&i dong USD manh hon va nhirng dau hiéu tién trién e
trong cic cudc dam phan thwong mai My - EU, qua d6 lam gidm nhu ciu tr 4n an toan. Két thic phién giao ||
] -

dich ngay 25/07, hop dong vang giao ngay Iui 0.9% xudng 3,336.01 USD/oz. Hop dong vang twong lai mat ||III
1

|
h
|| |||,[| |1||II IIIU|‘| '| . '
dat do hon d6i voi nhirng ngwdi mua nwdc ngoai, trong khi loi suit trai phiéu Chinh phi My ky han 10 ! |-||"||[ ]"ii"' ||I || A ' |-|'-._,...' Wy i J”[" ‘ll
I i , T A g N1 f ; I
|]l | T 4 | | H ||L. :
1 et %

1.1% con 3,335.6 USD/oz. Chi s6 dong USD phuc hoéi tir mirc thap nhit trong hon 2 tuan, lam vang tré nén

nim ting. Sau thod thuan thwong mai My - Nhat Ban trong tudn nay, Uy ban chau Au cho biét mot thoa

66,00
[ UsOiL | 65.00]

84,00

thuin thwong mai véi My dang trong tam tay, ngay ca khi cac thanh vién EU da thong qua mirc thué dap "-ll'H h I'"I
tra doi véi hang hoa My trong treong hop cac cudc dam phan that bai. Chuyén tham bat ngo ctia 6ng 'il jrm
Trump dén Fed danh d4du mot n6 lwc méi nham gay ap lwc 1én Chu tich Fed Jerome Powell, véi viéc Tong
thong My mot Ian nira thic giuc ha 13i suat sau. ¥ TracingView .
2.Dau xuong thap nhat trong 3 tuin do lo ngai vé Kinh té€ My va Trung Qudc. e N

e Gia dau giam vao ngay thir Sdu (25/07) va khép phién tai mirc thap nhat trong 3 tuan, khi nha dau twlo  Bigu db didn bién gi4 vang thé gioi.

ngai vé nhitng tin trc Kinh té€ tiéu cwc tir M§ va Trung Qudc cung véi cac dau hiéu nguén cung tang. Pa
giam gia dau dwoc kim ham béi s lac quan ring cic thod thuin thwong mai ctia My c6 thé thic ddy ting - =
trwdng kinh té toan cau va nhu ciu dau trong twong lai. Két thiic phién giao dich ngay 25/07, hop dong
dau Brent lui 74 xu (twong dwong 1.1%) xudng 68.44 USD/thung. Hop dong ddu WTI mat 87 xu (twong
dwong 1.3%) con 65.16 USD/thung. Pay la m&c déng cira thip nhit ctia hop dong dau Brent ké tir ngay
04/07 va ctia dau WTI ké tir ngay 30/06. Tuin nay, dau Brent giam 1%, con dau WTI mat 3%.

3.EU ap thué chong ban pha gia doi véi thép can néng tir Viét Nam.

e Lién minh chau Au (EU) vira quyét dinh 4p thué chéng ban pha gia tam thoi doi véi thép can néng nhap A,

(d |f| lIIILMIIIqL Y . |

kh4u tir Viét Nam, v&i mirc thué 1én téi 20,3%. Quyét dinh ndy dwoc dwa ra sau khi EU két luin rang san AL X

pham thép can néng tir Viét Nam dang dwoc ban dwéi gia tri thi treong, gy thiét hai cho nganh san xuit
nodi khéi. Bién phap nay ap dung trong thoi gian 6 thang va cé thé dwoc gia han hodc chuyén thanh thué

chinh thirc sau khi hoan tat diéu tra. Pong thai nay c6 thé anh huwdng tiéu cwc dén xuit khiu thép cia Viét

Ngudn: Tradingview.

APSC Research

Nam sang EU, dac biét véi cac doanh nghiép nhw Hoa Phat hay Formosa.
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PHAN TiCH KY THUAT CHi SO VNINDEX

Nhan dinh

1.Xu hwdng trung han, dai han.

Trén do thi trung han, chi s6 VN-Index di chinh thirc vwot ra khoi kénh
gid tang kéo dai tlr cu6i nam 2022, cho thay da tang trwdng dang budc vao
giai doan birt phd manh mé. Viéc gia thoat khéi cau tric kénh tang cii dong
nghia v&i viéc xu hwéng tang khong chi dwoc duy tri ma con c6 dau hiéu
m¢ rong vé bién do. Tuy nhién, khi chi s6 da di xa khoi dwong kénh tang,
kha nang xuit hién cac nhip diéu chinh ky thuit ngan han dé€ hip thu ap luc
chét loi 1a hoan toan cé thé xdy ra. Trong trung han, cac dworng MA100 va
MA200 van duy tri do déc di 1én 6n dinh, dong vai tro 1a viing ho tro manh

va tiép tuc cing cd xu hwéng tang trung - dai han.

2.Xu hwéng ngan han.

Trén d6 thi ngan han. VN-Index tiép tuc duy tri xu huwdng ting manh khi
lién tuc dong ctra trén cac dwong trung binh ngdn han MA20 va MA40. Ca
hai dwong MA nay déu dang hwéng 1én ro rét, phan anh dong lwc tang gia
van dang chi€ém wu thé. Chi bdo RSI(14) hién & mirc 84.27 va MFI(14) dat
92.47, cho thay thi treong dang roi vao ving qua mua manh. Bén canh do,
MACD duy tri phan ky dwong va nam trén dwong tin hiéu, cling cé xu
hwéng ting ngan han van dang dwoc gitt virng. Tuy nhién, v&i trang thai
qua mua hién tai, chi s6 c6 thé xuit hién nhirng nhip diéu chinh hoac rung

lac ky thuat trong phién nham gii toa ap lwc ch6t 1oi ngan han.

3.Kich ban.

Kich ban 1(50%): VN-Index ting 1én 1.540-1.550 v&i rung lac trong qua
trinh tang.

Kich ban 2 (50%): VN-Index diéu chinh vé viing ho tr¢ 1.500-1.510 diém
(ngwong tam ly).

CHIEN LU'Q'C GIAO DICH

TUAN TU 28/07-01/08

P6 thi ky thuat

Chisd VNINDEX - 1D = 0152156 H1534.51 L1521.52 C1531.13 +10.11 (+0.66%
“Wolume - Khbi legng 1.4068
MA 20 close 0 1600.00

1650.00

MA 40 close 0 1396.43

MA 100 close 0 1326.94

MA 200 close 0 1294.26

MFI 14 9243

e 7
Maoving Average Convergence Divergence (MACD) - Chi bdo Trung binh Blong hdi ty va phan ky 12 26 close 9 43.39 38.47 ! E’
= 25.00

.I-: |1.” will 1| Fraree _“ . .-....I:ll e i T ...|_IJ|;|I "...|| S— ey T gy, et — HI .|Ii|||]!”'”| g s Al ‘jgg
| ] — 25.00

R51-14 84.27

S A S B \ = = ™ ol o
= - 40.00
Thang 4 Thing & 2 Thang Tam Théng 9 3 Thang 11 Thang M hai 2025 Thang 3 Thang 4 Thang & Thang 7 Théng Ta @
Khuyé hi giao dich
uyen nghi giao dic

Nha diu tw nén duy tri tim thé thin trong, két hop linh hoat gitra bdo vé thanh qua va lwa chon
co hoi theo dong tién luan chuyén.

MUA Can nhéc giadi ngan tirng phin quanh ving 1.500-1.510, wu tién c6 phiéu chirng khoan,
ngan hang, dau tw cong, khu cong nghiép,.... C6 phiéu c6 KQKD quy II tich cwc. Tié€p tuc nam giir
c6 phiéu hut dong tién, trdnh mua duoi gia cao.

BAN Canh chét 1¢&i dan véi 6 phiéu ting néng, dic biét nhém penny hoic thanh khodan suy yéu.
Giam ty trong nhom kém hut tién nhw thép, ban 1é, cong nghé dé co ciu danh muc an toan hon.

APSC Research m
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CHIEN LUQ

GIAO DICH

" DANH MUC KHUYEN NGHI MO’ VI THE MUA MO & TUAN TU 28/07-01/08

STT Ma CP Khuyén nghi Gia hién tai Ving mua/ban Vunggia chotloi Gia catlo Dién giai

Ho tro boi dwong MA200

1 CSV CANH MUA 37.8 38-4.0 45-46 36
Ké&t qua kinh doanh tich cuc.
. HO tro béi dwong kénh ting trung han da breakout.
2 HVN CHO MUA 33.55 30-32 35-36 28
Trién vong mé rong doi tau bay va ké hoach tiang vén
. Ho tro béi MA200
3 HSG CHO MUA 18.65 17-18 20-21 16
Ké&t qua kinh doanh tich cuc
4 BSR CHO MUA 16.5 18-19 22-23 17 HO tro béi MA20, MA40, day cii 11/2024
Khang cu b&i dwong kénh giam.
5 VHC* CHO' BAN 58.1 61-63 20-51 65

Rui ro thué quan tir 0% lén 20%

i LT
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CHIEN LUQ'C GIAO DICH

X

ALPHA

" CONG TY CO PHAN HOA CHAT CO’' BAN MIEN NAM - CSV (HOSE) TUAN T 28/07-01/08

Luin diém diu tw

Thong tin co phiéu CANH MUA 1.Mang Xut - Clo: con nhiéu dw dia phat trién do thi trro'ng trong nwé'c cung khong da ciu.

e Xut (NaOH) la héa chat co ban thiét yéu, déng vai tro quan trong trong nhiéu nganh céong nghiép nhuw giay,

» Glangay 25/07/2025 37.8 alumin, héa chat, dét nhuém, dwoc pham... Thi trweong Xat Viét Nam dang tang trwdng tich cwe véi nhu cau
e Von héa (ty dong) 4,176.90 nam 2025 dat khoang 450.000 tan, dw bao ti€p tuc tang manh giai doan 2025-2030 nho sw phuc hoi san xuat
e SLCP lwu hanh (cp) 110,499,910 va trién khai cic dw 4n Bauxit - Alumin. Tuy nhién, nguén cung trong nwéc hién chi dap &*ng khoang 55% nhu
 KLGD BQ 10 phién 2,518,050 cau, phan con lai phai nhap khau véi gia cao, chti yéu tir Trung Qudc. Trong khi d6, nguyén liéu dau vao quan
e Gi4 s sich 33.77 trong la’l muoi cong nghi€p van phu thudc nhap khau tir An b6 véi han ngach‘ va thué 51’1at cao, lam tang chi phi
n ) san xuat. CSV la mot trong nhirng don vi chu lwc trong nganh, véi day chuyén san xuat hién dai va doanh thu
e EPS hién tai 5.43 ] ] .
57E mang Xut — Clo chiém hon 60% tong doanh thu.
° P/ 6.96 2.Mang Phét pho vang dworc Ky vong gitap duy tri doanh thu 6n dinh.
Doanh thu va loi nhuin sau thué ciia CSV cac nam gan day. e Mang phot pho do cong ty con CTCP Phot Pho Viét Nam dam nhiém, mang lai doanh thu khodng 400-500 ty

dong/nam, chiém khoadng 25% tong doanh thu. Tuy nhién, bién lgi nhuin gop chi khoang 10%, thap hon mat
- o e W e bang nganh do doanh nghiép khong s& hiru mé apatit, phai mua 100% nguyén liéu tir bén ngoai va cong nghé

san xudt da lac hau, dan dén chi phi cao, hiéu suit thap. V&i cong suit thiét ké 8.000 tdn P4/nim, nhwng san
2000 lwong thwc té chi dat 4.000-5.000 tan. Du vay, nho xu hwdng gia P4 tang cao tlr nam 2021 dén nay, mang

phot pho dwoc Ky vong duy tri doanh thu 6n dinh, déng gbp tich cwc cho hoat dong ctia CSV.

1500 3.Mang lwu huynh chwa c6 sw dot pha do nguén cung trong nwéc han ché.
Do ngudén cung lwu huynh trong nwéc han ché, CSV phdi nhip khau chd yéu tir Han Quoc, Nhit Ban va
1000 Singapore dé san xuit axit sunfuric va phén nhém, déng gép hon 100 ty dong doanh thu moi nam (~8% t6ng
doanh thu) v&i bién loi nhudn gdp khoang 15%. Axit sunfuric chiém khoang 50% thi phin ndi dia va dwoc ky
500 vong cai thién bién loi nhuin nho gid dau gidm. Trong khi dé, phén nhém dan bi thay thé béi PAC hiéu qua
I_ I hon va ré hon, khién nhu cau suy giam.
0

2019 3020 3021 2022 2024 Q1/2025  Q2/2025 4Ké't qué'l kinh doanh. Qu}'l 1/2025, doanh thu thuﬁn dat 482,47 t}'" d‘f)ng (+37,40/0 YOY), LNST chi dat 56 tg’
dong (+12,7% yoy) nho san lwong va gia ban cac sdn pham hoéa chit tang manh theo da phuc ho6i cong nghiép.

APSC Research

Nguon: APSC téng hop.
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‘ ’ PHAN TiCH KY THUAT- CSV (HOSE) i I B
CSV (HOSE) - CONG TY CO PHAN HOA CHAT CO BAN MIEN NAM

P06 thi ki thuat Gia hién tai 37.8
Gia mua muc tiéu 38-40 Khuyén nghi

CTCP Héa chét Cor bdn midn Nam - 1D -H8X = o3 H L

i Gi4 ban muc tiéu 45 - 46 CANH MUA
” 9_,, ||| by ” Gia ban cit 16 | 36
) \H“-' 'il;,u-l v Phwong phap GD Swing trade
~ Nhgndinh
o Trén d6 thi trung dai han, co6 phi€u CSV dang phat di tin hiéu tich cwc khi gia da vwot 1én khoi vung tich
AAE @ G ® ® Ay Ity kéo dai hon 3 thang trong khoang 34-36, dong thoi birt pha 1én phia trén dwong MA100 va MA200 tai
m o e ekl it i el el E khu vwc 35-37. Viéc vieot MA200 lan dau tién ké tir ddu nam 2024 cho thay xu hwdng hoi phuc dang dwoc
"” B o M 5 r - cing cd. Pong lwong ting xudt hién ré rang véi nén Breakout di kém khdi lwong cao, bdo hiéu kha ning
e e thiét 1ap mit bing gia méi.
(-;éc ch1 b:;;; k}"rthuét T T T T T T . Trén d6 thi ngan han, c6 phi€u CSV van giit duwoc xu hwong ting khi gia 6n dinh phia trén toan bd cac
dwong MA, dac biét Ia MA20 va MA40. Chi bao RSI duy tri & mirc 61,8, cho thiy da tang con dw dia va chwa
Chi bao Gi4 tri Tin hidu roi vao trang thai qua mua. Chi bdo MFI & mirc 65,8 xac nhin dong tién vao dang hoat dong manh mé.
MA 20 36.40 Tich cuc Trong ktu do, I\:IACD vlra cat 1én dwong tin hiéu va néi rong phan ky duwong, cung c6 thém xac nhan vé xu
hwdong tang ngan han.
MA 40 35.69 Tichewe Khang cw va ho tro. Vung ho tro gan nhit: 36-37, twong (rng hd tro béi hop luu cadc dwong trung binh
MACD 0.64 Tich cuc MAZ20, MA40, MA200. Khang cw quan trong tai vung 45-46 (twong rng v&i vung dinh cii cua nam 2024).
RSI 61.81 Tich cuc Néu vuot qua viing nay véi thanh khoan duy tri tich cwc, c6 phiéu sé xac 1ap xu huéng ting trung han ro

Ngwing hé tro / khang cu nét, mé ra dw dia tién dén viung muc tiéu 49-50 trong thoi gian toi.

Khuyén nghi giao dich

Ngwong Gia Chi thich

H3 tro 1 37 e V&i nha dau tu vira qua bat day thanh cong cd phiéu nay hién dang c6 1ai thi c6 thé cAn nhac canh mua gia
- Puong MA 200 < AP . S 2 s

HE tror 2 . tang voi ty 1€ 30% lwong hang san co6 ¢ gia 38-40.

0 tro ; , : .

' buwong MA 100 e V&inha dau tw dang c6 tién cAn nhac cho mua lwdt song (25 % von) tai viung gid 38-40. Tuy nhién nha dau

Khang cw 1 45 Dinh ci1 02/2025 tw can tudn thi nguyén tac cat 16 néu gia khong dat ky vong.

Khang cu 2 46 Pinh cii 12/2024

APSC Research m



CHIEN LU'Q'C GIAO DICH

X

ALPHA

‘ ’ TONG CONG TY HANG KHONG VIET NAM - HVN (HOSE) TUAN TU 28/07-01/08

Luin diém diu tw

Thong tin co phieu CHO MUA 1.Trién vong dai han tir viéc tang toc mé rong doi tau bay hién dai.

o Vietnam Airlines (HVN) dang day manh chién lwoc mé rong doi bay véi ké hoach mua 50 may bay thin hep

e Giangay 25/07/2025 33.55 \ , ,
: : Boeing B737, hop dong da dwoc ky két sau khi dwoc PHDCDP bat thwong thong qua vao thang 5/2025. Lo
* Von hoa (ty dong) 104,487.92 trinh ban giao dién ra tir 2030 dén 2032, 1an lwot 14, 18 va 18 chiéc modi nam. Song song, HVN ciing dang
e SLCP lwu hanh (cp) 3,114,394,174 nghién ctru dau tw thém 20 may bay than rong nham thay thé doi bay cii va m& rong cac dwong bay qudc té.
« KLGD BQ 10 phién 2,103,630 Theo ké hoach dén nam 2035, hing sé s& hitu tdi thiéu 50 may bay than rong, ddp &ng nhu ciu tang truwdng
e Gia s8 sach 1.08 dai han va cliing c6 vi thé canh tranh trong khu vuec.
e EPS hién tai 279 2.Tién do cac dw an dau tw tai Cang hang khong quoc té Long Thanh.
. P/E 12.33 o Vietnam Airlines va ba cong ty con gom VAECO, VIAGS va VACS da tring thau cac hang muc quan trong tai sin
' bay Long Thanh, véi tong von dau tw gan 1.800 ty dong. VAECO sé xay dwng khu bdo tri tau bay cong suit
Lgi nhuan trwéc thué ctia HVN cac nim gan day. 250.000 gior cong/ndm, VIAGS phat trién khu bao tri thiét bi mat dat phuc vu 12,5 triéu hanh khach/nam, con
VACS xiy dwng nha may suit an quy md 20.000-40.000 suat/ngay. Cac du 4n dw kién trién khai tir gitta nam
10.500 g
2025 va hoan thanh trwéc khi Long Thanh di vao khai thac nam 2026. Pay la bwéc di chién lwoc gidp HVN mo
7.000 rong hé sinh thai dich vu hang khéng tai cdng hang khong trong diém qudc gia.
3.500 3.Ké& hoach ting vén nham cung c6 nang lwoc tai chinh va mé réong doi bay.
0 . . I I ] o HVN dang trién khai ké hoach tang vén diéu 1é 1én 22.000 ty dong nham cing c6 ning lwc tai chinh va phuc vu
ké hoach mé& rong doi bay. Giai doan 1 da dwoc PHDCD bat thwong phé duyét vao thang 5/2025, theo d6 HVN
-3.500 s& phat hanh 900 triéu ¢ phifu voi gid 10.000 ddng/cd phiéuy, ty 1 thwe hién quyén mua 1a 40,6%. SCIC du
-7.000 kién mua 86,34% lwong phat hanh, véi ké hoach hoan tat trong quy 3/2025. Giai doan 2 dw kién trién Khai tir
-10.500 nam 2026, véi muc tiéu huy dong thém t6i da 13.000 ty dong va sé do Chinh phu trwc tiép chi dao thwc hién.
Pay la buwéc di quan trong ddm bao dong von dai han cho chién lwgc phat trién cia HVN,
-14.000 ~ 7 7=
‘:a{i %’e %, %.r& % % % ‘:b‘:, *‘9 4.Ket qua kinh doanh.
’ %.9 e Quy 1/2025, HVN ghi nhin doanh thu hgp nhat dat 30.600 ty dong, (+11% yoy). Két qua tich cwc nay chu yéu
Ngudn: DNSE nho lwong khach quoc té tang manh va chi phi nhién liéu giam, gitip hang dat lgi nhuén trweéc thué hon 3.600
ty dong.
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PHAN TICH KY THUAT- HVN (HOSE)

HVN (HOSE) - TONG CONG TY HANG KHONG VIET NAM

D6 thi ky thuat Gia hién tai 3358
Tnng "mg ty Hdg k.nf'nl.':-:_:‘flé'. Mam-CTCP 1D HSX = Q3290 H3370 L3220 CI355 #0.35 (+1.053 o Glé mua tl‘ém néng 30'32 KhUYé’n nghl
e = Gia ban muc tiéu(TP) 35-36 CHO MUA
- Gia ban dirng 15(SL) 28
e Phwong phap GD Swing trade
- Nhan dinh
e Trén do thi trung han, C6 phiéu HVN dang phat tin hiéu tich cwc khi da bitt pha 1én trén bién trén cta
- kénh tang gia trung han hinh thanh tir cuéi nam 2023. Pay la dau hiéu quan trong cho thay xu hwéng tang
...... W dang dwoc mé rong véi dong lwong manh. Sau nhip tang nhanh, giad dang diéu chinh nhe tré lai dé kiém
B m dinh lai dwong kénh vira vt qua. Pay la nhip diéu chinh k§ thuat lanh manh, gidp cling c6 nén gia mai.
A . Néu giit vitng trén ving ho tro dong, xu huwdng tang sé tiép tuc dwoc duy tri.
Cac chi bao ky thuat o Trén do thi ngan han. xu hudng ting clia ¢ phi€u HVN van chiém wu thé khi gia duy tri phia trén toan b
cac dwong trung binh dong. Hai dworng MA20 va MA40 déu hwdng 1én vai dd doc tich cuc, dong vai tro ho
Chi bao Gia tri Tin hiéu tro dong quan trong. RSI tién sat ngwdng 70, cho thiy da tang manh nhung cling tiém an kha nang diéu
MA 20 30.68 Tich cuc chinh ky thuat nhe. MFI quanh mirc 55 phan 4nh dong tién van vao &n dinh, trong khi MACD cat 1én dwong
MA 40 30.43 Tich curc tin hiéu va mé rong phan ky dwong, xac nhin xu hwéng tang con dw dia. Néu xuit hién diéu chinh, nhiéu
MACD 0.88 Tich cuc kha nang chi mzing tinh tich lliy lai tI"ll’O’C k%u tl\ep tuc da tang.
RS 70.20 Tia e Khang cw va ho tro. Vung ho tro gan nhat nam tai vung 32-34 (twong rng v&i khang cu cia dwong kénh
: iéu cuc ,
' tang trung han ma gia md&i breakout qua), la ngwdng nang do ngan han quan trong. Khang cx manh hién
Ngwdng hoé trg / khang cw tai la viing 36-37, twrong &rng véi khang cw béi dinh lich st 2018.
Ngwong Gia Chu thich Khuyén nghi giao dich
HO tro 1 32 Puwong kénh tang e V&inha dau tu dang nam giir ¢6 phiéu nay va hién dang c6 1ai thi c6 thé can nhic chd mua gia ting voi ty 1€
Hb tro 2 28 Trung binh MA 100 30% lwong hang san c6 & gia 30-32.
, e V&i nha dau tw dang cé san tién, canh mua md&i tai viung ho tro 30-32 véi von gidi ngan test 20-30%. Tu
Khang cur 1 35 Fibo mé& rong 127% N gi X e st . ' © ' SIl 18 e
) nhién can tuan thu cat 10 néu gia khong dat ky vong.
Khang cu 2 36 Dinh cii 2018

APSC Research



CHIEN LUQ'C GIAO DICH

" CONG TY CO PHAN TAP POAN HOA SEN - HSG (HOSE) TUAN TU 28/07-01,/08

Luin diém diu tw

Thong tin co phieu CHO MUA 1.Pong lwc tang trwdng tdi tir nhu ciu trong nwoc.

e Ly ké 7 thang dau nam tai chinh 2025 (7M FY25), Hoa Sen (HSG) ghi nhan mirc tang trwdng an twong 16%

e Giangay 25/07/2025 18.65 ‘ 7 . ,

, X veé san lwong tiéu thu noi dia, nho lwc day tir xay duwng dan dung va ky vong phuc hoi thi trweong bat dong san.
* Von hoa (ty dong) 11,581.32 Ngworc lai, xuit khiu gidm 19% do dnh hwéng tir cac rao can thwong mai tai My va EU, dadc biét la viéc tam
e SLCP lwu hanh (cp) 620,982,309 dirng don hang sang My tir thang 9/2024 vi rii ro thué quan. HSG dang tap trung mé rong hé théng ban 1é
e KLGD BQ 10 phién 12,089,740 Hoa Sen Home va tim kiém thi trwedng méi nham bu dap sw thi€u hut tir kénh xuit khiu.
e (Gid sO sach 18.23 2.Gia thép dwoc dw bao di ngang trong 2025, ky vong bién lai gop on dinh.
e EPS hién tai 0.74 e Trong quy 2/2025, gia thép ndi dia gitt 6n dinh nho nhu ciu tiéu thu cao va tic dong tich cwc tir thué chong
e P/E 7t 91 ban pha gid. Gia thép xay dwng gan nhw di ngang, trong khi gid HRC 6n dinh nho san lwong tiéu thu tang

manbh, gidp thi phan HRC néi dia viwon 1én 65%. Pong thoi, chi phi nguyén liéu dau vao nhw than va quang
Doanh thu cua HSG tir 2019 dén nay. giam lan lwot 4% va 3% do dw cung toan ciu, ho tro cai thién bién lgi nhuin cho cac doanh nghiép san xuit

nhw HPG va HSG. Riéng HSG c6 thé dwoc hoan nhdp dw phong ton Kho tir cac quy trwedc, qua do6 cai thién dang

60,000
ké loi nhuin gop.

3.Hwdng lori tir viéc Viét Nam ap thué CBPG doi véi thép ton ma va thép HRC Trung Quadc.

e HSG dwoc hwéng loi ro nét tir hai chinh sach thué chong ban pha gia. Tir thang 11/2024, thué CBPG véi ton
ma nhip khau tir Trung Qudc va Han Quéc giup giam canh tranh, tao diéu kién giilr virng thi phin va gia ban.
Tiép do, tir thang 7/2025, thép HRC Trung Qudc bi ap thué 23-27,8%, kéo dai t6i thiéu dén nam 2030, giip
on dinh chi phi ddu vao cho HSG. Nh¢ dwoc bao vé ca hai chiéu - nguyén liéu va sdn pham - HSG c6 dw dia cai

40,000

EGGG:' A A ] A \ - 7 A . \ A= .
thién bién lgi nhuan va tang strc canh tranh trén thi trweong noi dia.

4.Két qua kinh doanh tich cwc.
e Quy III nién do tai chinh 2024-2025 (01/04-30/06/2025), HSG wéc dat 474.112 tin san lwong, 9.504 ty
dong doanh thu va LNST dat 274 ty dong. Liy ké 9 thang, doanh thu dat 28.176 ty dong (74% ké hoach), loi

nhuin sau thué 647 ty dong, virot 129% ké hoach. Két qua tich cwc nho san lwong tiéu thu ndi dia tang, gia

2015 20020 2021 2042 2023 2024 Q1/2025 Q2/2025

Nguon: APSC tong hop ~ nguyén liéu dau vao giam, cung hiéu qua tir tdi wu ton kho va kiém soat chi phi.
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PHAN TICH KY THUAT - HSG (HOSE)

HSG (HOSE) - CONG TY CO PHAN TAP POAN HOA SEN
D6 thi ky thuat Gia hién tai 18.65
Gid mua tiém nang 17-18 Khuyén nghi
. Gia ban muc tiéu(TP) 20-21 CHO MUA
- Gia ban dirng 16(SL) 16
Phwong phap GD Swing trade
Nhan dinh
. Trén do thi trung dai han, c6 phiéu HSG dang cho tin hiéu tich cwc khi gia da vwot 1én khéi dwong xu
© = - “ oo i hwdéng gidm trung han kéo dai tir nam 2023, dong thoi thoat khoi kénh giam gia dai han. bang chu y, gia
S L N ey E“? cling da vwot cac dwong MA100 va MA200, xac nhan da hoi phuc dang mé réng va xu hwéng trung han
_ m dang chuyén tir gidm sang ting. Viéc cac dwong trung binh nay bat dau co hep va c6 xu hwéng déc 1én cling
S | ¢6 thém cho kich ban hinh thanh mit bing gia m&i.
Céc chi bao ky thuat  Trén d6 thi ngan han cd phiéu HSG van duy tri xu hwéng tang va tiép tuc chiém wu thé khi HSG duy tri
phia trén hai dwong MA20 va MA40 - ca hai déu hwdng 1én ro rét va déng vai tro 1a ving ho tro dong. Chi
Chi bao Gia tri Tin hiéu b4o RSI hién tiém cin nguwdng qua mua (71,9) cho thdy da ting van manh nhwng cé thé xuit hién diéu
MA 20 17.71 Tich cuc chinh ky thuat nhe. MFI & mirc cao (78,5) phan anh dong tién vao dang rat tich cuc, trong khi MACD da cat
MA 40 17.08 Tich cuc 1én va duy tri phan ky dwong, cliing cd xac nhin xu hwéng ting ngan han.
MACD 051 Tich cuc Khang cw va ho tro. Ho tro gan nhat tai 17-18, 1a viung ho tro béi MA200, day 1a Vt~1ng gid ma cd phiéu
RS 71.9 Tich cuc ma&i breakout qua, sau khi vwot qua thanh cong gia thwong s€ test lai va tré thanh ho tro méi. Khang cw
' ngan han quanh 20-21 1a khang cw b&i Fibonacci thodi lui 61,8% cho xu hwéng giam tir dinh thang
Ngwong ho tr¢' / khang cw 7/2024.
Ngwéng Gid Chithich  Khuyén nghigiao dich
HO tro 1 17 Trung binh MA 200 ° V&i nha diau tw dang nam ¢d phi€u nay hién dang c6 13i thi c¢6 thé can nhic chd mua gia ting vai ty 1€ 30%
HG tro 2 16.5 Trungbinh MA 100 \Wonghangsdn co & gid 17-18 o ) L |
e V&inha dau tw dang c6 san tién, cho mua méi tai vung ho trg 17-18 véi von giai ngan test 30%. Tuy nhién
Khang cwr 1 20 Fibonacci retra 61,8%

can tuan thu cat 16 néu gia khéng dat ky vong.

Khang cu 2 22 Fibonacci retrac 78,6%

APSC Research



CHIEN LUQ'C GIAO DICH

CONG TY CO PHAN LOC HOA DAU BINH SON - BSR (HOSE)

TUAN TU 28/07-01/08

Luin diém diu tw

San lwong tang trweong 15% YoY sau khi nha may loc dau Dung Quat da hoan thanh bao dwdéng dinh

Ky. Sau khi hoan thanh bdo duwdng dinh ky, nha may loc ddu Dung Quat da ning cong suit 1én 114% cOng suat

e Giangay 25/07/2025 19.8 v e g ] . . g " , R
thiét ké, giap san lwgng tang trweong 15% YoY, dap rng nhu cau tiéu thu xang dau trong nwéc dang trén da
e Vén hoa (ty dong) 61,389.89 tang trwedng. Doanh nghiép sé vin hanh linh hoat, t6i wu hiéu qua va chd déng nhip dau thé dé dam bao
e SLCP lwu hanh (cp) 3,100,499,616 nguodn cung, duy tri cong suit tdi da khi diéu kién thi trwedrng thuin loi, nham t6i da héa lgi nhuan.
e KLGD BQ 10 phién 7,120,950 e Trién vong nganh xiang diu nim 2025 dwoc danh gia tich cwc nho nhu ciu tiéu thu trong nworc tiép
e Gi4 s8 sich 18.03 tuc ting manh. Theo B6 Cong Thwong, san lwong tiéu thu xang dau dw kién tang trén 8% so v&i nam 2024,
« EPS hién tai .0.04 trong boi cén}i kinh té Viét Nam dljy tri :c,(”)'c ?C) tang trwong GDP 6,5-7,0% va hwéng téi muc tiéu 7,0-7,5%
. P/E 459,72 theo Nghi quyét 158/2024/QH15 cua Qudc hoi.

o Crack spread tai chau A dwoc ky vong tiép tuc phuc héi trong quy 2/2025 nh¢ nhu ciu tiéu thu ting va
gia tang hoat dong bao dwdng tai cic nha may loc dau 1on trén toan ciau. Tuy nhién, dw dia tang trwéng crack

Loi nhuan sau thué€ cua BSR cac nam gan day. spread sé bi han ché b&i ap lwc ngudn cung toan cau. Viéc dwa vao van hanh va tang dan cong suit ctia cic nha

400 may loc ddu mé&i nhu Olmeca (Mexico) va Dangote (Nigeria) - v&i tong cong sudt bd sung khoadng 1 triéu
_— thung/ngay - sé tao ap lwc gidm 1én bién loi nhuin, ddc biét & cdc san pham nhw xdng va diesel.
e Tang von diéu 1é dau tw niang cip mé rong nha may loc dau Dung Quat. BSR dw kién tang von diéu 1é tir

e 31 nghin ty dong 1én hon 50 nghin ty dong thong qua phwong 4n phat hanh c6 phiéu thwéng va tra co tirc

250 bang c6 phiéu. Pay 1a mot phan trong chién lwoc phat trién ctia cong ty dén ndm 2030 va tAm nhin dén nim
200 2045, nham ciing c6 nén tang tai chinh phuc vu cic dw 4n trong diém. Trong do, khodng 87,4% ngudn von huy
‘50 dong duwoc (twong dwong hon 36.000 ty dong) sé dwoc phan bé cho dw 4n Nang cip va M& rong Nha may Loc

dau Dung Quat.
1.Két qua Kinh doanh. Quy 1/2025 v&i doanh thu dat 31.900 ty dong (+4% yoy) va lgi nhudn sau thué dat 395

ty dong, (-66% yoy). Sw sut gidm loi nhuén chd yéu dén tir hai yéu t6 (1) crackspred trung binh ctia xang, dau

10

=

5

=

va jet Al gidm lan lwot 39%, 20% va 26%; va (2) trich 14p dw phong hang ton kho 381 ty dong.

=

2015 2020 2021 2022 2023 2024 Q1/2025

Ngudn: APSC téng hop

APSC Research


https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit

PHAN TICH KY THUAT-BSR (HOSE)

CONG TY CO PHAN LOC HOA DAU BINH SON - BSR (HOSE)

Db thi ky thust Gi hién tai e
e T B e - Gid mua tiém néng 18-19 Khuyé'n nghl
: Gi4 (TP) 22-23 CANH MUA
Gia dirng 16(SL) 17
Phwong phap GD Swing trade
Nhan dinh

g : : B

e Trén do thi trung dai han, c6 phi€u BSR dang dan cho tin hiéu cai thién ré nét khi gid da vwot 1én trén

GO ® ® ®.,® @ ®

dwong MA100 va MA200 - hai dwong trung binh c¢é y nghia dai han, qua dé cung c6 xu hwéng phuc hoi sau

giai doan diéu chinh manh tir ddu nam 2024. Pang chu y, gia hién dang tiém cin dwong xu hwdng giam

. ..-1I||k| gy O - | [ =] g - ant ||.|| e a ||| , ..|I!Il e T

dwoc xac 1ap tir dinh thang 09/2024 - mot ngwdng khang cw ky thuit quan trong. Néu birt pha thanh céng

& L
2 -

N P M S M S A I e qua vung nay, xu hwéng trung han sé cé chuyén bién tich cwc, mé ra co hoi thoat khéi kénh gia giam dai
Cac chi bao ky thuat han da duy tri hon 9 thang. Viéc cdc dwong MA100 va MA200 dang dan thu hep khodng cich va c6 diu
hiéu di ngang dén ddc 1én cling phdn 4nh kha ning hinh thanh mit bang gia mai.
Chi bao Gia tri Tin hiéu ¢ Trén d6 thi ngan han, BSR tiép tuc duy tri da ting tich cuc khi gia 6n dinh phia trén hai dwong MA20 va
MA 20 18.45 Tich cuc MA40 - ca hai déu c6 do déc tang ro rét, dong vai tro 1a viing ho tro ddng dang tin cly. Chi bio RSI hién da
MA 40 18.29 Tich cuc virot ngwdng 70, cho thady da tang manh nhwng cling tiém cin viing qua mua, trong khi MFI duy tri quanh
MACD 0.32 Tich cuc mdc 80, phan dnh dong tién dang vao tich cwc. MACD ciing da cat 1én trén dwong tin hiéu va tiép tuc néi
RS 70.36 Tich c1.rc rong phan ky dwong, xac nhan xu hwéng ting van con du dia mé rong trong ngan han.
i o Khang cw va ho tro. Vung hd tro gdn nhat nam tai viing 18-19 (twong tng ho tro béi dwong trung binh
Ngwong ho tre / khang cw ngan han MA20, MA40 va ho tro béi day cii 11/2024). Khadng cw manh hién tai 1a vung 20, twong (rng voi
Ngwéng Gia Chti thich khang cuw boi trung binh MA200, song danh gia cao gia sé breakout khang cw nay.
Ho tror 1 185 Puong MA 20+ MA40 Khuyen nghi glao dich
H tro 2 15 Duomng kénh gidm e V&i nha dau tw daflg nam gitr c6 phi€u nay hién dang c6 1ai thi c6 thé cin nhac ché mua gia tang voi ty 1é
. 30% lwong hang san c6 & gia 18-19.
Khang cu 1 20 Duwong MA 200 s aw LS e . A x e x eme A A
e V(@i nha dau tw dang co san tién, cho mua méi tai vung ho tro 18-19 véi von giai ngan test 30%. Tuy nhién
Khang cy 2 23 binh cii 12/2024 can tuan thu cat 16 néu gia khéng dat ky vong.

APSC Research



A . “ - . CHIEN LUQ'C GIAO DICH
CONG TY CO PHAN VINH HOAN - VHC (HOSE) “ TUAN 10 28/07.01/08
Luin diém diu tw

Thong tin co6 phiéu CHO BAN 1.Trién vong nganh ca tra Viét Nam trong béi canh thué quan tai My.

e Nganh ca tra Viét Nam ti€p tuc gitt lgi thé canh tranh toan ciu véi san lwong chiém khoang 80-90%, nho quy

» Gidngdy 25/07/2025 >8.1 mo lon va chi phi thip. Trong boi cinh thué quan tai My c6 thé gia tang, cic doanh nghiép 16n nhw Vinh Hoan
* Von hoa (ty dﬁng) 13,040.73 (VHC) van c6 kha nang chuyén mot phan chi phi sang nha nhap khau va nguwoi tiéu dung do gia ca tra dang &
e SLCP lwu hanh (cp) 224,453,159 vung thap cta chu ky. Tuy nhién, xuit khiu sang My van ddi mat rui ro sut gidam san lwong do canh tranh tir
o KLGD BQ 10 phién 1,899,680 ngudn cung ndi dia va cac qudc gia c6 thué thap hon. Du vy, trién vong van tich cuc nho chinh sach thwong
e Gi4 s8 sach 3951 mai can bang, kha nang mrc thué thwc t€ thap hon dw kién va tiéu dung My cai thién khi lam phat ha nhiét.

e EPS hién tai £ g 2.Hwéng loi tir viéc My danh thué cao hon déi véi doi thu canh Franh Tru,ng Quéc. | |

e P/E 1041 o Tai thi trwong My, ca tra Viét Nam dang dwoc huong loi twong doi trong boi canh My siét chat thué quan voi

hang thiy san gia ré tir Trung Quoc, nhw ca rd phi, ci tuyét va ca Minh Thai - hién chiu thué t&i 30%. Cac nha
cung cap lén tai My gom Chile, Trung Quéc, Viét Nam, Canada va Na Uy, nhwng phan 1é6n xuit khiu ca hoi gia
cao. Trong khi dé, Brazil va Indonesia chi chiém ty trong nhé. Viét Nam nho d6 duy tri dwoc loi thé canh tranh

Doanh thu thuan va lii rong cia VHC cac nam gan day.. ‘ i 5 U ) , o
ve gia. Tuy nhién, rui ro van hién hitru khi My tang han ngach danh bat noi dia va thuc day nganh thuy san

B Doanh thu thuan (ty déng) B Lei nhuan sau thué (ty déng)

trong nuwdc, dac biét vai ca Minh Thai Alaska.

3.Chau Au Ki vong 1a diém sang véi cac chinh sach ting trwéng kinh té giup cai thién trién vong tiéu

3000 dung.
e Chau Au 13 thi treong xuat khau truyén théng ctia Vinh Hoan (VHC), déng gop khodng 15% doanh thu ca tra
véi tiéu chuan chit lwong cao. Nho chinh sach néi 16ng tai khéa va ha 13i suat xuéng 2.25% - mic thap nhit
2000
| 1

. ké tir cubi 2022, nén kinh té khu vwec dwoc ky vong sé phuc hoi, kéo theo tiéu dung ting tré lai. Nhu ciu cé tra

cling dwoc ho tro béi viéc gidm han ngach danh bat ca hoang da, dic biét v&i ca tuyét. Bén canh do, nguoi tiéu

o dung chau Au it wa chudng ca rd phi, giip han ché canh tranh tir Trung Quéc. Pang chu y, ty gia EUR/VND
o ting 10% tlr dAu ndm 2025 ciling 1a yéu td tich cwc ho trg doanh thu xuit khiu cta VHC.

4.Két qua kinh doanh tich cwc. Doanh thu Q1/2025 dat 2.647,81 ty dong (-7,28% yoy). Chi phi tai chinh tang

s e Hm B ﬁ - ﬁ 21 manh 68,25%, du chi phi 1ai vay giam nhe 3,41%. Chi phi quan ly tang 9,7%, trong khi chi phi ban hang giam

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

22,52%. Loi nhun sau thué dat 193,06 ty dong, tang 13,79% so v&i cung ky.

Nguon: Mekong Asean
APSC Research
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PHAN TICH KY THUAT- VHC (HOSE)

VHC (HOSE) - CONG TY CO PHAN VINH HOAN
D6 thi k thuat Gia hién tai 58.1
— Gia ban tiém nang 61-63 Khuyén nghi
o Gi4 (TP) °0-51 S oA
o - Gia dirng ban(SL) 65 CHO BAN
- Phwong phap GD Swing trade
Nhan dinh
“= o Trén d6 thi trung dai han, c6 phiéu VHC van dang van dong trong xu hwéng gidm kéo dai tir giira ndm
©0 ® ® sl bl © 2022 dén nay, v&i cau tric kénh gidm roé rét. Hién tai, gid co phiéu tiép tuc di chuyén bén dwéi duwong kénh
e e Eﬂ giam, cho thay xu hwéng suy yéu van chwa dworc cai thién. Cac dwong MA100 va MA200 tiép tuc ddc xudng
- nhe, phdn anh 4p lwc gidm van con hién hiru. Viéc gia chwa thé vwot 1én MA200 ciing nhw viing khang cu
) m clia kénh cho thy bén ban dang giir wu thé. Néu ddnh mit ving ho trg quanh MA20-MA40, VHC c6 thé
Céc chi bao k§ thuat bwéc vao mot nhip gidm sdu hon dé kiém dinh lai viing 54-55.
o Trén d6 thi ngan han, VHC dang cé diu hiéu suy y&u khi khong thé vwot 1én khéi viing can 59-60 va tiép
Chi bao Gia tri Tin hiéu tuc linh xinh dwédi dwong kénh giam. Cac dwong MA20 va MA40 tuy van gitt d6 déc tang nhe nhwng dang
MA 20 58.2 Tiéu cuc chirng lai. Chi bdo RSI hién & mirc trung tinh 53,88 va chwa cé tin hiéu phuc hoi ré rang. MACD d3 cat
MA 40 £6.9 Tich cwe xubéng dwdi dwong tin hiéu, phan anh ap luc diéu chinh dang quay tré lai. Néu mat ving MA40, VHC cé thé
MACD 031 Tich cuc ti€p tuc lui vé h(i) tro sdu hon quanh MA100 hodc vung day cii thang 4.
RS 53 88 Tich cuc ¢ Khang cw va ho tro. Khang cw gan nhat 1a viing 59-60, twong (rng v&i khang cw dwong kénh gidm. Ho tro
' quan trong hién tai la viing 50-51, &rng v&i day 10/2023. Néu ¢o6 phiéu thing ving nay, xu hwéng cé thé
Ngwdng ho tro' / khang cw quay lai pha gidm va dwa VHC vé kiém dinh day cii thang 4/2025.
N - Chit thich Khuyén nghi giao dich
H tro 1 £ Budng MA 100 . Nh‘é dau tw dang nam gfi‘r VHC‘ tlr vung gia ’thé'p va da c6 loi nhuin nén can nhac thwc chét 1o hién héa 1
HE tror 2 < . phan lgi nhuan va co thé ch¢ vé vung gia thap mua lai.
' ay cti10/2023 e Nha dau tw ¢6 y dinh mua méi chwa nén gidi ngan & vung gia hién tai. C6 thé chd mua tham do 20-30% vén
Khang cu 1 60 Puwong kénh gidam tai vung 50-51 khi c¢6 phiéu tao nén tich liiy 6n dinh. Can tun thi cat 16 néu gia khong dat ky vong.
Khang cu 2 63 Pudng MA 200
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" THONG TIN LIEN HE

Trung tam Phan tich va Tw van Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Mobile: 08.5454.2236 Mobile: 0906.5555.06 Mobile: 0394.826.882
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh x4c quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phin tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Uéc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm trong 12 thang toi.

APSC Research




Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi s¢ chinh Chi nhanh Hé Chi Minh

Tang 1, 1A, 2-389 bé La Thanh, P. Thanh Céng, Q. Ba binh, TP. Ha N6i Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, Quan 1, Thanh phd Hb Chi Minh
Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Thanh phd Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




