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TRONG NU'O'C: BO TAI CHINH BO DE XUAT AP THUE 20% VOI LAI BAN CHUNG KHOAN. “ s
TUAN TU 08-12/09

1.HSBC: Viét Nam ti€n gan muc tiéu nang hang FTSE. Viét Nam xudt siéu gan 14 ty USD trong 8 thang dau nam 2025.
e HSBC xac dinh Viét Nam dang tién b gan diy vé muc tiéu nang cap thi treong chirng khoan tir cin bién 1én méi

noi trong Ky danh gia ctia FTSE Russell ngay 10/7/2025. Hién Viét Nam da dap &rng 7/9 tiéu chi quan trong, nho

cai cach luat chirng khoan va hé thong KRX di vao hoat dong. HSBC wdc tinh dong ngan hang thu ddng c6 thé dat

khodng 1,5 ty USD, trong khi kich ban ciu lac bd c6 thé tang téi 10,4 ty USD nhung sé tang dan theo thoi gian. Du 097 ,93359
A 16,3%

XUAT SIEU

vay, phan 1én van theo déi MSCI va nhiéu chu s& hitu da nam gitr ¢d phiéu Viét Nam, nén du thira dong vén mai

305,96 201,97

Khong qud on. e ) s, ) 13,99
2.Tam thang nam 2025, CPI ting 3.25% va lam phat co ban ting 3.19% so vé&i cung ky nam trwdrc. X . P xuat knau BB Nhap knau | e
e Chisé gia fiéu dung (CPI) thénggTém tang 0.0S‘V? so vOi thang tri(yc chu yéu do gia nghéyc”r thué va an uéng ngoai ISQF ,:{Lrgpnﬁﬁgﬂ — E—
gia dinh tang. Binh quan tdm thang nam 2025, CPI tang 3.25% so v&i cung ky nam truwédc; lam phat co ban tang
3.19%. Theo Cuc Thong ké, trong mirc tang 0.05% cuia CPI thang Tam so v&i thang trwéec, c6 08 nhom hang héa va Nguon: Vietstock
dich vu c6 chi s6 gia tang; 03 nhém hang héa va dich vu c6 chi s6 gia giam.
3.Viét Nam xuat siéu gan 14 ty USD trong 8 thang dau nam 2025. Chi S6 Gia Tiéu Dung (CPI) Ciia Viét Nam (theo thang).
e Kim ngach xuit khiu hang héa thdng Tam dat 43.39 ty USD, ting 2.6% so v&i thang trwede. Trong do, Khu vuc
kinh té trong nwéc dat 9.16 ty USD, tang 2.4%; Khu vwc c6 von dau tw nwdc ngoai (ké ca dau tho) dat 34.22 ty 1.2

USD, tiang 2.6%. So v&i cung ky nam trwéc, kim ngach xuit khiu hang héa thang Tam tang 14.5%, trong dé khu 1
vire kinh t€ trong nwéc gidm 17.1%, khu vie c6 von dau tw nwéc ngoai (ké ca dau thd) tang 27.5%. Tinh chung
tam thang nam 2025, kim ngach xuit khau hang héa dat 305.96 ty USD, tang 14.8% so v&i cung Ky nam truéec.
Trong do6, khu vwc kinh té trong nwéc dat 76.69 ty USD, tang 3.2%, chiém 25.1% tong kim ngach xuit khau; khu

virc c6 von dau tw nwdc ngoai (k€ cad dau thd) dat 229.27 ty USD, tang 19.3%, chiém 74.9%. I I I I
4.B6 Tai chinh bé dé xuit ap thué 20% vd&i 1di ban chirng khoan. I I
i p 0 g [] __ . H =,

o B0 Tai chinh da rat ngan cha dé xuit khiu thué 20% trén phin 1ai khi cd nhan chuyén nhwong chitng khoan va Investing com

e

[

" A~ A 7 7 ~N = A 0 A . . L4 . \ " \ \ Vd \ 7 ~N \ . 7 \ -}
gitr nguyén cach tinh thué thyc hién 0,1% trén giao dich gia tri trng lan. Du hinh thirc nay c6 bat ky sai sotnao  __ ., _— . - oy 25 s Sep 2

khi nha cung cip dich vu ban hang dau tw van phai chiu thué, nhwng da dwoc danh gia phu hop dé€ ddm bao 6n ) _
Nguon: Investing.

APSC Research

dinh thi trwong. Riéng v&i hoat dong chuyén nhwong von nhw ¢d phan hay thu cong, dw thao van xac dinh mirc

thué 20% trén mirc thué thu nhip néu c6 du chirng tir hoac 2% trén gia ban néu khong dwoc xac dinh chi phi.
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" PIEM NHAN THE GIOT: TOA AN PHUC THAM BAC BO PHAN LON THUE QUAN TRUMP.

1.Toa an phiic tham bac bo phan 1é'n thué quan Trump.

Toa Phic thAm Lién bang My da bac bo phan 16n ké hoach ap thué quan cia Tong thdng Trump, khang
dinh rang chi Qudc hdi méi c6 thAm quyén ban hanh thué quan, chir khong phai Téng théng. Phan quyét
nay sé c6 hiéu luc K€ tir ngay 14/10, tao thoi gian dé chinh quyén Trump khing cdo 1én Toa an Téi cao.
Tong théng Trump dad phan (rng manh, goi quyét dinh 1a "mang tinh ddng phai" va tin twdng Toa an T6i

cao s€ phan xtr c6 loi cho minh.

2.Thi trwong lao dong My suy yéu ro rét, Fed nhiéu kha nang sé ha lai suat.

Bao cao tlir Cuc Thong ké Lao dong My ngay 05/09 da cho thay btrc tranh &m dam vé tinh hinh viéc lam.
Bén canh con so viéc lam yéu &t ctia thang 8/2025, so liéu thang 6 cling bi diéu chinh gidam 13,000 viéc
1am, trong khi thang 7 tuy dwoc diéu chinh tang nhe 6,000 nhwng van & mitc thip 79,000. Nhitng con s6
nay nhiéu kha ning sé thic ddy Cuc Dw trir Lién bang My (Fed) thwc hién cat gidm 13i suit trong cudc
hop vao ngay 17/09. Thi trwdng gan nhw chac chan Fed ha 13i suit 0.25 diém phin tram, thAm chi con c6
12% kha nang giam 0.5 diém phan tram.

3.Tong théng Trump Ky siac 1énh mién thué cho 45 nhém hang héa.

Téng théng Donald Trump vira Ky sic 1énh mién thué€ cho hon 45 nhém hang héa, trong dé cé niken,
vang, dwoc pham va mot s6 hoa chat. Chinh sach nay chi 4p dung v&i cac déi tic da ky théa thuin thwong
mai c6 tinh ddi xirng véi My, nham tao sw cin bang trong trao d6i hang héa. Cac wu dai thué€ quan sé
chinh thic c6 hiéu lwc tir dAu tuin téi, gidp cac doanh nghiép thudc nhém hang héa dwoc mién giam chi
phi dang ké. Day dwoc xem 1a mét phan trong chién lwgc thwong mai rong hon ciia 6ng Trump nham tai
ciu tric thim hut va bao vé loi ich My. Dong thoi, dong thai nay cling gtri thong diép thic diy cac doi tac

ting cwong dam phan dé dat thoa thuin song phwong cong bang hon.

4.0ng Trump giam thué nhap khiu 6 t6 Nhat Ban xuéng 15%.

Tong théng Donald Trump da ky sac 1énh hanh phap chinh thirc hoa thoa thuin thwong mai My-Nhat,
theo dé gidm thué nhip khau 6 t6 tir Nhat Ban xudng con 15%, 4p dung sau 7 ngay ké tir khi cong bo va
c6 hiéu lwc hoi to tir ngay 7/8. Pong thai nay 1ap tirc tac dd0ng manh t&i thi trieong tai chinh: co phiéu cac
hiang xe Nhat nhw Toyota tang khodng 3,5%, Mazda vot 1én t&i 5,9%, Honda tang 3,3%, kéo theo chi so
Nikkei tang khoang 1,5%.

GDP cua My tang trwdong tro lai trong quy 2/2025.
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Lii suat BOJ - Nhat Ban tir nam 2023 dén nay.
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A < . , CHIEN LU'Q’C GIAO DICH
THONG TIN THI TRUONG HANG HOA “

TUAN TU 08-12/09

1.Vang thé gi¢i tién sat mitc cao Ky luc 3,600 USD/oz sau bao cdo viéc lam ciia My. Bi€u d6 dién bién gia dau thé gi¢i dau WTI.

e Gia vang tiép tuc tang manh vao ngay thir Sau (05/09), chi con cach moc 3,600 USD/oz mét vai xu, do dir

liéu viéc lam yéu kém cta My lam tang ky vong vé viéc Cuc Du trit Lién bang My (Fed) sé ha lai suat. Két II||
thiic phién giao dich ngay 05/09, hop dong vang giao ngay tién 1.4% lén 3,596.55 USD/o0z, sau khi dat mirc |
cao Ky luc 3,599.89 USD/oz trwérc d6. Kim loai quy hién dang ghi nhan tuin ting manh nhat trong gan 4 A0
thang. Dit liéu cho thiy tang truwdng viéc lam ciia My gidm manh trong thang 8/2025, trong Kkhi ty 1é that I__.ll--'l-- ¥

i L) Il
nghiép tang lén 4.3%, xac nhan rang cic diéu kién thi treomg lao dong dang yéu di. Nha dau tu hién du bao " ‘ ..| Ll I

v ~ o ~ 1 ’ i I i
xac suat 90% Fed sé ha lai suat 0.25% va xac suit 10% Fed sé ha lai suat 0.5% vao thang 9/2025. .||["|"| || I.]I.-'l,,.u - S
2.Dau chirng Kién tuin giam dau tién trong 3 tuan. | ["IIII
e Gia dau gidm phién th 3 lién tiép vao ngay th Sau (05/09), ghi nhin tudn gidm dau tién trong 3 tudn, do S

ky vong ngudn cung ting va dw trir dau tho ctia My bat ngd ting lam gia tang lo ngai vé nhu cau. Vao ngay e
7 TradingView

03/09, Reuters dwa tin 8 thanh vién OPEC+ sé xem xét viéc tang san lwong nhiéu hon tai cuéc hop vao

ngay 07/09. Dv trit dau tho cua My tang 2.4 triéu thung trong tuan trwdéc, thay vi gidm nhw dw bao cda cac Biéu db dién bién gia vang thé gidi.

chuyén gia phan tich. K&t thiic phién giao dich ngay 05/09, hop do6ng dau Brent lui 1.49 USD (twong dwong
2.22%) xuong 65.50 USD/thung. Hop dong dau WTI mat 1.61 USD (twong dwong 2.54%) con 61.87 ey

USD/thung. Ky vong ngay cang ting rang Té chirc cac nwdc xuit khidu dau mo (OPEC) va cac dong minh

nhw Nga, dwoc goi chung 1a OPEC+, sé day manh san lwong dau ra thi treong dé gianh lai thi phan tai cudc || o
M | |||'|.u "l"|
iy

hop vao ngay 07/09. I,JI
3.Gia kim loai dong tién sat ngworng 10.000 USD mot tan. f
e Gia kim loai dong trén San giao dich kim loai London (LME) tién gan nguwdng 10.000 USD/tan, sau khi ghi

nhin da tang trong thang 8/2025 nho dong USD yéu hon va nhu cau twong doi bén virng. Gia dong da tang "

3% trong thang 8/2025 va c6 thoi diém nhich thém 0,3% 1én 9.928 USD/tin trong phién dau tuan nay. "ll"""""lll'"l |..|-.,|""'“1I'“ -

Pong USD yéu thwong cb loi cho hang héa dwoc dinh gid bang dong bac xanh, khi khién nhirng hang hoa

nay ré hon véi ngwdi mua khéng nam gitr dong tién ciia My. Gia dong 1an gin day nhat vuot mdoc 10.000

2 TadingView

USD/tan la vao thang 7/2025. Chi s6 dong USD giam do thi trweong dat cwoc vao kha nang Cuc D trit Lién Ngudn: Tradingview.

APSC Research

bang My (Fed) ha lai suit trong cudc hop toi.
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- , ~ - . CHIEN LUQ'C GIAO DICH
‘ ’ PHAN TICH KY THUAT CHI SO VNINDEX R —
CJ

Nhan dinh Po6 thi ky thuat
1.Xu hwdng trung han, dai han. o

Chiso VNINDEX - 1D = 0170513 H1711.49 L1666.97 C1666.97 -29.32 (-1.7 !
o Trén do thi trung han, chi s VN-Index dang vin ddng trong kénh ting gia el
VA 20 close O 164523
kha ro rét, dwoc hinh thanh tir day thang 4/2025 dén nay. Xu huwdng chinh e %
1350,
~ <, . N s A ” , N ” MA 200 close 0 1342.57
van duy tri tich cwc khi dwong gia lién tuc tao dinh - day cao hon va khoang ® 1500.0
~ 1450.00
cach véi cac duwong trung binh dong dang mo rong. Hién tai, MA100 va
MA200 nam dwdéi kha xa so voi vung gia hién tai, dong vai tro 1a cac .
ngwong ho trog dong virng chic cho xu thé trung han. Viéc chi s6 giir trén e 125000
1200.00
hai dwong trung binh nay khang dinh xu huwéng tang van bén virng, dong 1150.00
thoi tao duw dia cho thi treomg diéu chinh ngan han ma khong pha v cau B
truc di 1én. 1000.00
, Maving Average Convergence Divergence (MACD) - Chi bdo Trung binh Béng héi tu va phan ki 12 26
2.Xu hwdng ngan han. il | = |
R =—cam = e S ——— pnRRREN _ ] 1] p——— [ ——
A A = < N A AN ~N d A N\ o= \ N - o .l - B = - i m
e Trén do thi ngan han. VN-Index xuat hién cay nén do than dai kem khoi I
0.00
lwong cao, phan anh &p lyc ban gia tang manh. Chi s6 hién dang lui vé ving o T ST LTI e e T T e e L K
X . 2 ’ /. . L B e 40.00
ho tro quanh MA20, trong khi khoang cach voi MA40 dang bi thu hep, cho T _ , | | _ _ LN | _ |
" " " wéng Hai 7 Théng 3 7 Thang 4 16 Thang Nim 19 Théng & 1] Théng T 15 Théng Tam 15 Théng 9 i7 Théng 1 (=)

thdy xu hwdng tang ngan han cé diu hiéu suy yéu. MACD di cat xuéng

Khuyén nghi giao dich

dwong tin hiéu va histogram chuyén 4m, xac nhan tin hiéu diéu chinh. RSI
cling ha nhiét vé ving 61 diém, con MFI lui xuéng dwédi moc 50, phdn &nh e Rui ro ngan han gia ting, nén giit ty trong c6 phiéu & mirc an toan va wu tién quan tri rai ro.
dong tién rut ra. Nhin chung, xu hwéng ngian han dang mat dan dong luc ¢ MUA Han ché€ giai ngadn mua méi trong boi canh thi treong chiu ap luc chot 1. Chi xem xét

téng Vé rﬁl ro dl‘éu Chinh tlé’p tuc hlén hﬁ-'u né’u VN-IndeX dénh mé’t m6c h6 glél ngﬁn thém khl VN'IndeX 6n dlnh trén Vﬁng h6 tI‘O’ 1.640-1.660 dlém hOéC VuJO't ro réng 1.700
tro quanh MA20. diém v&i thanh khoan cai thién. Uu tién quan sat nhom ngin hang, chirng khoan, bat dong san
3.Kich ban midcap, thép sau nhip diéu chinh.

« Kich ban 1(40%): VN-Index ting tré lai 1én viing 1.670-1.700 va rung lic e« BAN Canh chot lori dan véi nhitng co phiéu da tang nong nhieu phién lién tiép hoac c6 dau hiéu
trong qua trinh tang.
e Kich ban 2 (60%): VN-Index diéu chinh vé viung 1.640-1.650 (trung binh

MA20) diém roéi tang tré lai. Tiéu cwec hon c6 thé vé test ving 1.600.

suy yéu. Ha ty trong & cAc nhém bi ban rong manh dé gidm rui ro, trdnh mua duoi gia cao.

APSC Research m
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CHUNG KHDAN

ALPHA

DANH MUC KHUYEN NGHI

Cap nhat ngay 08/09/2025

Khuyén nghi Gia hién tai Vung mua/ban  Vung gia chot1oi

CHO MUA

CHO MUA

CHO MUA

(*) Khuyén cao: Khuyén nghi nay chi nham cung cip théng tin tham khao cho nha diu tw, khéng mang
tinh chit chao moi hay tac dong dén gia co phiéu.

Dién giai

HO tro béi duwong kénh ting dai han.

K&t qua kinh doanh tich cwc, Dung Quat 2 hoat dong
Ho tro boi dwong MA20 va cac dinh cii breakout qua
Hwdng loi chinh sach vi mé méi.

HO tro béi dwong kénh ting dai han.

Két qua kinh doanh tich cwc, Hwéong loi lan séng Al

HO tro béi dinh qua khir méi breakout qua.
Thi treong ndi dia tang truwedng nho BBS hoi phuc.

Ho tro béi dwong trung binh dai han MA200

K&t qua kinh doanh tich cuwec.




- . - - . . ; CHIEN LUQ'C GIAO DICH
CONG TY CO PHAN TAP DOAN HOA PHAT - HPG (HOSE) “ TUAN 10 05-12/09

Luin diém diu tw
CHO MUA 1.Hwéng loi 1é'n tir nhu cau noi dia phuc héi va chinh sach bao hé thwwro'ng mai hiéu qua.
e Nam 2025, nganh thép dwoc ky vong birt phd nho gidi ngan dau tw cong ky luc 790-826 nghin ty dong, voi

Thong tin c6 phiéu

e Giangay 05/09/2025 28.80 - \ ‘ , \ \ \

: : tién do 7 thang dau da dat gan 40% ke hoach. Nhu cau thép xay dwng tang manh twr cac du an ha tang, dong
* Von hoa (ty dong) 221,053.42 thoi thi trudng bat dong san khéi sic nhor chinh sach phap Iy méi (NQ 171, ND 76/2025) théo g& vwéng mic
e SLCP lwu hanh (cp) 7,675,465,855 va tai khéi dong nhiéu duw an. Khi phap ly thong suét, chi dau tw dé tiép cin von, cai thién thanh khoan va
« KLGD BQ 10 phién 91,507,720 dam bdo tién do trién khai, tir d6 thic day tiéu thu thép trong nwéc phuc hoi ro rét.
e Gi4 s6 sach 15.83 2.Gia nguyén vat liéu giam ti€p tuc ho tro bién l¢ri nhuén.
e EPS hién tai 1.75 e Trong nita ddu ndm 2025, gid cac nguyén liéu chinh nhw than c6c va quang sat ti€p tuc xu huwdng gidm, goép
. P/E {646 phan cai thién bién loi nhuin cho HPG. Gia than coc CIF tai Australia trung binh thang 7 dat khoang 176

USD/t4n, gidam 2,5% so v&i thang trwdce. Trong khi d6, gid quiang sat loai 62% Fe hién & m&c quanh 103
Doanh thu va lgi nhuan sau thué cia HPG tir nam 2019 dénnay. USD/t4n, ting nhe so v&i ddy dau thang nhwng van thip hon dang ké so véi giai doan cung ky ndm tredc. Du

c6 nhirng nhip bién ddong ngan han do ky vong Trung Qudc cat gidm san lwong thép, mit bang gia nguyén liéu

160000 chinh van dang & vung ho tro cho loi nhuin nganh thép.
140000 3.Tiém nang tang trwwdng dai han tir cic dw an méi va cdc mang kinh doanh khac.
120000 e Hoa Phat dang ddy nhanh tién do 10 cao s 6, du kién hoan thanh phan ky 2 Dung Quat 2 ngay thang 9/2025,
100000 sém hon ké hoach, b6 sung 2,8 triéu tdn HRC/ndm cho thi tredmg. Pong thoi, tip doan trién khai duw 4n ray
50000 dwong sat va thép dic biét tai Dung Quat véi von 14.000 ty dong, cong sudt 700.000 tAn/nam, phuc vu cac du
eu00o an trong diém va du kién hoan thanh quy 111/2028. Ngoai ra, Hoa Phat tiép tuc mé rong bat dong san khu
40000 cong nghiép tai Pha Yén, Hai Dwong cung cac KCN hién hitu c6 ty 1€ 1ap day cao, tao nguén thu 6n dinh va dw
20000 dia tang trwdng dai han.

0

4.Két qua kinh doanh. Quy 11/2025, Hoa Phat dat doanh thu 35.911 ty dong (-9,2% YoY) va ldi sau thué 4.257
ty dong (+28,2% YoY), tinh liiy ké, cong ty hoan thanh lan lwot 43% va 51% ké hoach nam. Tang truedng loi

2019 2020 2021 2022 2023 2024 6T/2025

m Doanh thu Loi nhugn ! , !
nhuan chu yéu nho bién lgi nhuan cai thién va san lwgng bo sung tir Dung Quat 2, du doanh thu thép giam

‘ 7 11,5% xudng 33.510 ty dong.
Nguon: APSC tong hop.

APSC Research
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‘ ’ PHAN TICH KY THUAT- HPG (HOSE) _ R
HPG (HOSE) - CONG TY CO PHAN TAP bOAN HOA PHAT

Do thi ky thuat Gia hién tai 28.80

1= Gia mua muc tiéu 27-28 Khuyén nghi

CTCP Tdp doan Hoa Phat - 1D - HSX = 0 H3010 L C:

Gid b4n muc tiéu 32-33 CHO MUA
o Gia ban c4t 16 25
- Phwong phap GD Swing trade
“  Nhan dinh
N — | = e Trén do6 thi trung dai han, c6 phi€éu HPG dang duy tri da ting virng chic khi da breakout thanh cong khai
® @ ® o kénh tang dai han dwoc hinh thanh tw vung day thang 11/2022. Cac dwong trung binh MA100 va MA200
Waning Avarage Convargance Divergense (MACD) - CGhi baio Trung binh Béng hdi by va phin kj 12 26 close i . . N ) . . . . ) x , o . . L, . .
e e L m déu doc 1én, dong vai tro la vung dém ho tro quan trong cho xu hwdng di l1én. Hién tai, gia dang quay tro lai
test lai dwong kénh tang dai han, phan anh nhip diéu chinh k§j thuit sau giai doan b{tt pha. Néu trong cac

=N - e A \ T
il i

phién t&i xuat hién tin hiéu nén ting xac nhan, xu hwdng tang sé dwoc cing cd manh mé hon. Khi dé, co

Cac chi bao ky thuit phiéu c6 thé hwdéng dén cdc mdc cao méi quanh vung gia 3x, mé ra dw dia ting trwedng hip dan cho trung,
dai han.
Chi bao Gia tri Tinhiéu e« Trén do thi ngan han, c6 phiéu HPG dang c6 nhip diéu chinh sau khi cham khang cu tai dworng kénh ting
MA 20 2781 Tich cuc ngan han, duoc xac dinh béi dwong xu hwdng tang tinh tir viing day thang 4/2025. Cac dwong trung binh
MA 40 26.84 Tich cuc ngan han MA20 va MA40 van duy tri huwdng 1én, cho thiy xu huwdng ting chwa bi pha v, nhung ap luc chét
, 1oi ngan han dang xu4t hién. Chi bAo MACD da thu hep dd m&, phan anh da tang c6 dau hiéu cham lai. RSI
MACD 0.53 Tich cuc , i : : \
RS 60.23 Tich cuc duy tri tré‘n nguwong 70, cho thay trang thai qua mNua Vér\l cc‘)n; Tong thé, nhip diéu chinh hién tai mang tinh
' ky thuat, can quan sat phan rng gia quanh vung ho tro gan dé xac nhan kha nang quay lai xu hwéng tang.
Ngwdrng ho tro’ / khang cw o Khang cw va ho tr¢. Ving ho tro manh gan nhat: 27-28, twong (rng giao thoa hd tro béi dwong kénh ting
_ dai han va dinh cti 08/2025 va duwong trung binh MA20. Khang cw quan trong tai vung 32-33 (twong &ng
Ngwong Gt Chii thich véi khang cu béi dinh cii lich st thang 11/2021).
H6 tro 1 28 Puong trung binh MA20 Khuyén nghi giao dich
Ho tror 2 27 Pwong trung binh MA40 e V&i nha dau tw dang nam giir c6 phi€u nay hién dang c6 1ai thi ¢6 thé cin nhac chd mua gia tang vai ty 1é
Khang cuw 1 33 Dinh cii 11/2021 30% lwong hang san co & gia 27-28,.
Khang cu 2 37 Fibonacci mé réng 100% e V(&inha dau tw dang co tién can nhac cho mua lwot song hoac (20%-30%von) tai vung gia 27-28. Tuy nhién

nha dAu tw can tudn tha nguyén tac cat 16 néu gia khong dat ky vong. APSC Research m



- . - - . CHIEN LUQ'C GIAO DICH
CONG TY CO PHAN TAP DOAN C.E.O - CEO (HNX) “ TUAN 10 081205

Luin diém diu tw

Thong tin co phieéu 1.Tiém nang véi quy dit 1on & cac vi tri chién lworc.

e Gi4ngay 05/09/2025 25 80 e CEO hién s¢ hiru quy dat hon 830 ha tai cac khu V,I_J.’C chién lwgc, hwong loi tr ha tang va du lich. Trong do, noi
bat la 450 ha tai Bai Trwong (Pht Qudc), vi tri dac dia chi cach san bay quoc té 15 phut; 300 ha tai Van Don

* Von hoa (ty dong) 14,639.61 (Quang Ninh), trung tim ctia dé an dac khu kinh té; va 83,5 ha tai mat bién TP. Rach Gia (Kién Giang) véi tiém
e SLCP lwu hanh (cp) 567,426,753 nang phat trién 1&n. Ngoai ra, CEO con nam giir nhiéu quy dat gia tri tai HA Noi va Ha Nam, tao nén tang virng
e KLGD BQ 10 phién 22,294,680 chac cho chién lwoc dai han.

e Gid sO sach 11.42 2.Hwong loi trwe tiép tir cac chinh sach vi mé mai.

e EPS hién tai 0.39 e Ngay 14/03/2025, Phti Quoc chinh thirc dwoc cong nhin la dé thiloai 1, mé ra co hdi Ion nho tang ngan sach,
. PJE o 650 quy@n tw chti va thu hiit manh dong vén diu tw, qua dé thic ddy gia tri bit dong san. Véi 450 ha dit vang tai

Bai Trwdong, cac dw 4n Sonasea Villas & Resort va Sonasea Residences cua CEO sé hwong loi r6 rét tir lan song
Doanh thu va lgi nhuén sau thué caa CEO tir nam 2019 dén nay.  ha ting va du lich cao cip. Ddng thoi, dinh huwéng xay dung chinh sach thi diém cho Khu kinh t&€ Van Pon 1a ca

hich quan trong, trong d6 CEO sé& hitu gan 360 ha tai Sonasea Van Don Harbor City, bao tron b bién Vinh Bai

2o T Long. Pay cling l1a du an déng gép chinh vao mirc tang tredng loi nhuan 40% nam 2024 va hira hen sé bt
000 pha manh khi co ché dac thu dwoc ap dung.
2000 3.Strc Khoe tai chinh virng manh.
e Trong bdi cdnh nhiéu doanh nghiép bat dong san gap kho vé dong tién, CEO lai duy tri nén tang tai chinh lanh
2000 manh v&i ty 1é no vay thap, san sang ngudn lwc cho cac du an lon. Cudi quy 2/2025, tong tai sdn cta cong ty
1000 dat hon 8.700 ty dong, trong do6 tién mat va tién gri ngan hang hon 1.700 ty dong, giip mang vé hon 35 ty
I I I I I dong lai trong 6 thang. No phai tra ghi nhan hon 2.300 ty dong, gidm hon 300 ty dong so v&i dau nam, trong
o Jo1e roon oot 2022 023 R — dé vay tai chinh gan 500 ty dong, twong dwong ty 1é no trén tong tai san chi khodng 26,4% - mirc an toan so
1000 v&i mat bang nganh.

4.Két qua kinh doanh.
e Quy II/2025, CEO dat doanh thu thudn 421 ty dong (+8% YoY) va lai sau thué hon 60 ty dong (+37%), nho
Ngubdn: APSC téng hop. ~ bién loi nhuan gop cai thién 1én 39% cung chi phi duwoc ti€t giam. Liy k€ 6 thang, doanh thu dat 747 ty
(+10%), loi nhuin sau thué hon 99 ty (+24%), hoan thanh gan 55% ké hoach nam.
APSC Research m
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‘ ’ PHAN TICH KY THUAT- CEO (HNX) _ I
CEO (HNX) - CONG TY CO PHAN TAP POAN C.E.O

Db thi ky thuat Gia hién tai 25.80
R —— Gia mua muc tiéu 23-24 Khuyén nghi
ey Gia ban muc tiéu 26-27

Gia ban cat16 22

Phwong phap GD Swing trade

£

1258

Nhan dinh

= o Trén do thi trung dai han, co6 phi€u CEO dang cho tin hiéu tich cwc khi da breakout thanh c6ng ving

= o e e e = = khang cw manh quanh 25-26, von 1a cac dinh quan trong trong qua khit (thang 8/2022 va thang 9/2023).
. il T ikt E Viéc vuot qua nhitng mdc can nay dong thoi khang dinh ¢6 phiéu di thoat khoi xu hwéng downtrend dai
S D RS ey~ ot i PN = = : o han, mé& ra mot chu Ky tiang trweéng méi. Hién tai, gia cling duy tri 6n dinh phia trén cac dwong trung binh
| ‘ MA100 va MA200, cho thdy nén tang ho tro dai han rat vitng chic. Tong thé, xu hwéng trung - dai han cla
Cac chi bao ky thuit CEO da chuyén sang trang thai tang bén virng, v&i trién vong mé rong kénh gia di 1én trong thoi gian téi.
o Trén do thi ngan han, c6 phiéu CEO dang c6 nhip diéu chinh sau giai doan ting manh. Gia hién van duy tri
Chi bao Gia tri Tin hiéu trén cac dwong MA20 va MA40, cho thiy xu hwéng tang ngan han chwa bi pha v&, nhwng lwc ciu dang cé
MA 20 25 4.4 Tich cuc d4u hiéu chirng lai. Chi bdo MACD tié€p tuc thu hep d6 m& va nam sat dwong tin hiéu, phan anh xung luc
MA 40 2321 Tich cuc tang suy yéu. RSI dao dong quanh vung trung tinh 50-55, cho th4y trang thai cin bang gitta bén mua va
MACD 1.04 Tich cwc béon. Troong khi dé, MFI dang lui n‘he tlr viing cao, cho‘ thay dong tién ngan han cé diu hiéu thin trong %Wn.
Tong thé, CEO dang trong nhip diéu chinh k¥ thuat, can theo doi phan rng gia quanh MA20 - MA40 dé xac
RSI 59.01 Tich cuc i la s L
nhan kha nang hoi phuc.
Ngwdrng ho tro’ / khang cw o Khang cw va hé tro. Vung hd tro gan nhit: 23-24, twong (ng giao thoa hd tro béi duwdng trung binh MA20
~ va cac dinh cti 8/2022 va 9/2023. Khang cw quan trong tai vung 26-27 (twong rng v&i khang cw boi dinh
Ngwong - Chu thich clivira gua 08/2025). _.
Ho tror 1 25 Puong trung binh MA20 Khuy€n nghi giao dich
Hb tro 2 23 Puong trung binh MA40 e V&i nha dau 'Eu' daflg nléfn gi,fr c6 phiéu nay hién dang c6 13i thi c6 thé can nhac chd mua gia tang voi ty 1€
Khang cu 1 27 Dinh ci 08/2025 30% lwong hang san c6 ¢ gia 23-24.

 V&inha dau tw dang c6 tién cin nhic chd mua luét séng (20%-30%v0on) tai viung gia 23-24. Tuy nhién nha

Khén Cll’ 2 1 1 A1 1 A A A 2 A 9 9 X ~N T4 n \
che 29 Fibonacci thodi lui 38,2% dAu tw cin tuin thd nguyén tac cat 10 néu gia khong dat ky vong.
APSC Research



- . - - . . CHIEN LUQ'C GIAO DICH
CONG TY CO PHAN DAU TU THE GIOT DI DPONG - MWG (HOSE) “

Thong tin c6 phiéu

e Gia ngay 05/09/2025 75.00
e Von hoéa (ty dong) 110,884.26
e SLCP lwu hanh (cp) 1,478,456,763
« KLGD BQ 10 phién 11,199,970
e Gia so sach 20.16
e EPS hién tai 2.99
e P/E 25.12

Doanh thu va l¢ri nhudn sau thué caia MWG tir nam 2019 dén nay.

ty dong
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m Doanh thu Lofi nhuan

Nguon: APSC téng hop

Luin diém diu tw

1.Chudi Thé Gi¢i Di Pong va Pién May Xanh tiép tuc hoat dong hiéu qua.

e Cudi ndm 6 thang dau ndm 2025, hai chudi Thé Gi¢i Di Dong va Dién M4y Xanh ghi nhan doanh thu ting 12%
du khong mé thém ctra hang, cho thiy hiéu qua van hanh tirng diém ban dwoc ci thién ré rang sau qua trinh
ciu trac tai sinh. CAc nganh hang nhw dién thoai di dong, laptop, may tinh bang tiang triedng manh tir 20-50%,
trong khi may tang chdm hon do thoi tiét mat mé va mua nhiéu anh hwéng dén nhu cau may lanh. Doanh thu
trwc tuyén chiém khoang 6%, déng vai tro ngay cang quan trong.

2.Chu6i Bach Héa Xanh tié€p tuc 1a dong Iwc ting trwedng chi lwc trong giai doan téi.

e Trong 6 thang ddu nam 2025, doanh thu ci nhan dat 22.600 ty dong, ting hon 16% so v&i cung Ky vong mo

rong mang lwdi ban 1é. Tinh dén cudi quy II, BHX van hanh 2.184 cira hang, tang thém 414 clra hang dén cuoi

nam 2024 - trong d6 phan 1&n m& mai tai khu viee mién Trung, vén con nhiéu dw dia phat trién. Dac biét, so

ctra hang m&i da dat dwoc diém hoa vén nhanh, trong khi hé thong cii tiép tuc cai thién hiéu qua vin hanh. D

kién trong nam 2025, Bdch Héa Xanh c6 thé dat dwoc loi nhuin sau thué vwot 500 ty dong, dong gop dang ké

vao tang trwdng chung va tién gn muc tiéu tré& thanh chudi ban 1é thwe phdm hang dau ca nuwdec.

3.Trién vong nhw chudi EraBlue continue Tiép tuc mé rong tai thi treorng Indonesia.

e Trong nita diu nam 2025, thwong hiéu EraBlue di khai trwrong thém 28 clra hang, ning tong s6 1én 115,
hwéng dan muc tiéu 150 ctra hang vao cudi ndm va mé rong 1én 500 diém ban vao nam 2027. Thi tredng may
tinh Indonesia van con phin manh, véi hon 50% thi phAn & cac ctra hang truyén thdng nho 1é, tir d6 tao ra loi
ich cho EraBlue & phat trién ban 1é hién dai va ban hang trwc tuyén. Ngoai ra, moi clra hang EraBlue hién dat
doanh thu binh quan khoang 25-30 ty dong/nam, dong nghia chudi sém c6 loi nhuin dwong va 14 cAn muc st
dung 20-40% thi phan trong vong 3-5 nam t&i.

4.Két qua kinh doanh.

e Quy I1/2025, MWG ghi nhan doanh thu 37,619 ty dong (+10% yoy) va loi nhuin sau thué 1,657 ty dong
(+41% yoy). K&t qua tich cwc nho doanh sé cai thién hiu hét cAc mang va chi phi dwoc kiém tra Kiém soat

hiéu qua. Liiy ké hoach 6 thang ddu nam, doanh thu dat 73,755 ty dong (+12% yoy) va loi nhuin sau thué dat

3,205 ty dong (+54% yoy).
APSC Research
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PHAN TiCH KY THUAT-MWG (HOSE)

MWG (HOSE) - CONG TY CO PHAN PAU TU THE GIOI DI PONG

D6 thi ky thuat Gia hién tai 75 00
e Gid mua tiém nang 71-75 Khuyén nghi
Gia ban muc tiéu(TP) 80-81 CHO MUA
_ wm Gia ban dirng 16(SL) 68
= Phwong phap GD Swing trade
Nhan dinh
r —= o Trén doé thi trung han, Co phiéu MWG dang van dong tich cwc khi da breakout thanh cong kénh tang dai
wafemnazs .m : Z 3 han, dwoc xac dinh béi dwong xu hwdng tang noi tir vang day thang 11/2022. Hién tai, gia dang quay tré
N A 1 ] - lai test lai dworng kénh tang dai han sau nhip bttt ph4, cho thay suw kiém dinh can thiét trwéc khi hinh thanh
R === == da tang mdi. Cac dwong trung binh MA100 va MA200 déu dang hudng 1én va nam dwdi gia, déng vai tro 1a
oo T nén tang ho tro quan trong, ciing ¢ xu thé ting bén virng. Néu trong cac phién t&i xudt hién tin hiéu nén
Cac chi bao ky thuat xac nhan hoi phuc, cd phi€u nhiéu kha nang sé ti€p tuc mé rong xu hwdng va hwdng téi cdc mdc cao hon.
o Trén do thi ngan han. C6 phiéu MWG hién dang van dong trong kénh ting ngan han dwoc xac 1ap tir viing
Chi bao Gia tri Tin hiéu day thang 4/2025, cho thiy xu thé di 1én van dwoc duy tri. Cac dwong trung binh MA20 va MA40 tiép tuc
MA 20 72.58 Tich cuc hwéng 1én, dong vai tro ho tro dong luc cho nhip ting ngan han. Chi bdo MACD van & trén dwong tin hiéu
MA 40 70.52 Tich cuc nhuwng do mé dang thu hep, phan dnh da tang c6 dau hiéu chdam lai. RSI sau giai doan qua mua da Iui vé
MACD 165 Tich cuc quanh vung cin ‘bz‘\ing, cho thay luc c‘éfu thér} trong hﬁyn. Trong khi d6, MFI ciing c,c') xu hwéong di‘é}l chinh,
RS 57 60 Tich cuc phan anh dong tién dang chirng lai. Tong the, MWG van duy tri trong kénh tang ngan han, nhwng can quan
' sat phan rng gia tai MA20 - MA40 dé xac nhan kha nang duy tri da tang.
Nguwdng hé tro / khang cw e Khang cw va ho tro. Vung hd tro gan nhit nam tai ving 71-75 (twong ng védi hd tro béi dwong kénh
tang dai han ma gia vira breakout qua. Khang ci manh hién tai la vung 80-81, twong (rng v&i khang cw boi
Ngwong S Chu thich Fibonacci m& rong 100% cho xu hwéng xac dinh twr day thang 10/2023.
g 0 8 : y 8
HO tro 1 75 Puwong kénh ting dai han Khuyén nghi giao dich
HO tro 2 71 Pwong trend ting ngan e V&inha diu tw dang nam giir ¢d phi€u nay va hién dang c6 13i thi c6 thé cin nhic chd mua gia ting vai ty 1€
Khang cu 1 78 Pinh cii 04/2022 30% lwong hang san c6 & gia 71-75.
Khang cu 2 81 Fibonacci mé réng 100% e V(@i nha dau tw dang c6 san tién, canh mua méi tai vung ho tro 71-75 véi von giai ngan test 20-30%. Tuy

nhién can tuin thu cat 16 néu gia khong dat ky vong. APSC Research



A o ] CHIEN LUO’'C GIAO DICH
CONG TY CO PHAN THEP NAM KIM - NKG (HOSE) a“
Luin diém diu tw
CHO MUA 1.Xuat khau kho Khin trwérc lan sé6ng bao vé thwwong mai.

e Trong quy 2, sdn pham xudt khau ctia NKG tiép tuc suy gidm so v&i quy trwéce, ting ké 6 thang ddu nam 2025

Thong tin c6 phiéu

e Giangay 05/09/2025 17.90 ‘ o , 7 ,
chi dat gan 180 tan tan, giam t&i 48% so véi cung ky. Do mang xuat khau str dung ty 1€ 16mn trong co cau doanh
* Von hoa (ty dong) 8,011.52 thu (65% nam 2024) va tip trung chi yéu & cac thi treong EU va My, cong ty dang ddm bao tac dong tiéu cuwc
 SLCP lwu hanh (cp) 447,570,881 tlr cac phong bado vé thwong mai toan cau. Pac biét tai thi treong My, NKG dong thoi phai doi mat véi thué
« KLGD BQ 10 phién 17,322,460 CBPG v&i mirc 49,42% ap dung tir ngay 4/4/2025 va thué nhip khau thép 50% tir ngay 6/4/2025, lam tang
e Gi sb sach 16.94 dang ké kha nang ap dung cho hoat dong kinh doanh.
e EPS hién tai 054 2.Thi tredrng ndi dia ho tro doanh nghiép ton ma di qua bao.
. P/E 33 35 e San pham lwong tiéu thu noi dia ti€p tuc ghi nhin tang trwdng tich cwc, tré thanh diém sang trong birc tranh
nhwng con nhiéu khé khan ctia nganh té6n ma. K& hoach 6 thang dau nam 2025, san pham dat gan 228 tin tan,
Doanh thu ciia NKG tir nam 2019 dén nay. tang 21% so v&i cung ky. Bwéc sang nira cudi nam, moi Ky vong nhu cau sé dwoc cai thién giup giai quyét
ngan sach dau tw va phuc hoi thi trwong xay dwng. Bén canh doé, viéc quyét dinh chinh thirc thué CBPG doi voi
Doanh thu ton ma ma nhip khau, néu bi cAm hanh dong, sé tao thém loi ich thé tranh cho cic doanh nghiép ndi dia. Vi
(ty dong) co s& do, NKG c6 thé tAn dung mang ndi dia d€ bu dip nhirng phan nao ap luc suy giam xuat khiu.
30000 3.Trién vong kha ning nho tién dé diu tw mé rong nha may Nam Kim Pha My tiang toc.

25000 e Trong b6i canh con nhiéu thir thach, HDQT NKG da thong bdo quyét dinh ning tong von diu tw du &n Nam

20000 Kim Phd My 1én 5.800 ty dong. Trong quy 2/2025, cong ty vay thém 1.233 ty dong, dwa dw no dai han 1én
I I 1.389 ty dong dé phat trién duw an day xich san xuit 1,2 triéu tin/nam. Tinh dén cudi thang 6, chi phi xiy dung
15000

co ban dat hon 3,010 ty dong, stt dung khoang 52% tong dau tw. Du ap lwc no vay va chi phi tai chinh chinh cé
10000
5000
4. Thu nhap ngoai 1ai dong gop tich cwc.

2019 2020 2021 2022 2023 o024 erjz0es ° 6T2025, NKG dat doanh thu 7,899 ty dong (-28% YoY) va LNST 157 ty dong (-58% YoY), cht yéu do xuat
kh4u giam 48% xudng 179 tin bdi cac bién phap bdo hd thwong mai, cong ty méi hoan thanh bu dip ké hoach

APSC Research

thé tang thoi han ngian, du 4n khi van hanh sé& giip NKG mé rong thi phan va nang cao ning luc canh tranh

trong thoi han.

o |

Nguon: APSC tong hop doanh thu 36% loi nhudn dai nam.
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PHAN TICH KY THUAT - NKG (HOSE)

NKG (HOSE) - CONG TY CO PHAN THEP NAM KIM

Pb thi ki thuat Gia hien tai 17.90

o Gid mua tiém nang 16-17 Khuyén nghi

e - Gid ban muyc tiéu(TP) 20-21 CHO MUA
it Phwong phap GD Swing trade

Nhan dinh
e Trén d6 thi trung dai han, C6 phiéu NKG dang cho tin hiéu rat tich cwc khi da breakout thanh c6ng khoi

WCTRT o vw [T e o ~ duong xu hwéng gidm dai han bat nguon tir dinh thang 10/2021. Pay 1a m6t ddu mdéc quan trong, cho thiy
g -~ e T lwc cung suy yéu va xu hwéng gidm kéo dai trwde dé da chinh thirc bi pha vo. Hién tai, gid co phiéu cling da
_ .m. vuot 1én va duy tri 6n dinh trén cac duwong trung binh quan trong MA100 va MA200, dong thoi hai dwong
& MA nay dang c6 xu hwdéng hudng 1én, ddng vai tro 1a viing ho tro dong lwc manh cho xu thé ting. Dién bién
Cac chi bao k§ thuat nay cho thiy c6 phiéu da thoat khoi xu hwdng gidm dai han va buwéc vao giai doan trung han thién vé ting
bén vitng, mé ra dw dia cho nhirng nhip tang trudng tiép theo.
Chi bao Gia tri Tin hiéu o Trén d6 thi ngan han. C6 phiéu NKG dang duy tri nhip ting manh sau khi birt pha khéi cac viing cdn quan
MA 20 16.51 Tich cuwc trong. Gid hién vin dong tich cwc phia trén cac dwong trung binh ngan han MA20 va MA40, dong thoi hai
MA 40 15.77 Tich cuc dwong nay dang hudng 1én, cho thiy xu thé ting van dwoc cing c6. Chi bAo MACD vira cho tin hiéu cat 1én
MACD 0.33 Tich cuc dwong tin hiéu, phan anh xung lwc tang quay tré lai. RSI tién sat vang 70, cho thiy dong lwong tang manh
RSI 6783 Tich cuc nhwng cling cin lru y khd nang bwdéc vao trang thai qua mua. Bén canh dé, MFI duy tri trén 60, thé hién
dong tién dang tham gia tich cwec.
Ngwdng ho tre' / khang cy o Khang cw va ho tro. Vung ho tro gan nhat: 16-17, twong (rng ho tro bdi ving dinh vira qua va dinh
Ngwong Gi4 Cht thich 03/2025 ma gid breakout qua. Khdng cw ngan han: 20-21 twong (rng khang cu béi dinh cii 06/2024.
HG tro 1 17 Pinh cii 08/2025 Khuyén nghi giao dich
Hb tro 2 155 Puwong trung binh MA40  ° V&i nha dau t~u' dang nam c8 phiéu nay hién dang c6 13i thi c6 thé cAn nhac chd mua gia tang véi ty 1€ 30%
, lwong hang san c6 ¢ gia 16-17.
Khang cy 1 21 binh cii T 06/2024 e 1x s em 1 s VR .
e V(@i nha dau tw dang co san tién, cho mua mai tai vung ho tro 16-17 véi von giai ngan test 30%. Tuy nhién
Khang cu 2 23.7 Fibo thodi lui 61,8%

can tuan thu cat 16 néu gia khéng dat ky vong.
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A o . . CHIEN LU’Q’'C GIAO DICH
CONG TY CO PHAN SUA VIET NAM - VNM (HOSE) “ TUAN TU 051209

Luin diém diu tw

Thong tin co phieu 1.Tiéu thu siva cé thé chirng lai vao nitra cudi nam, nhwng trién vong lé'n dén tir cic san pham maéi.

e Gia ngay 05/09/2025 60.90 . Thf:o Tong cuc Thong ké, san lwong siva twoi trong 7T.2025 gidam 16,7% so v&i cung Ky, sau khi chi héi phuc
L . ngan trong thang 4-5 nhwng suy yéu tré lai tir thang 6. Trai ngwoec, siva bot tang 9,4% nho nhu cau cai thién

* Von hoa (ty dong) 127,278.29 va niém tin tiéu dung dwoc cling c6 sau cac vu viéc lién quan dén sadn pham gia. Du vay, tiéu thu sira trong nira

 SLCP lwu hanh (cp) 2,089,955,445 cubi ndm c6 thé cham lai do tang trwdng FMCG suy yéu va chinh sach thué méi anh hwéng téi ho kinh doanh

* KLGD BQ 10 phién 4,737,250 nhé. Piém sang dén tir danh muc sdn pham méi cia VNM nhw kem Gelato, sira giau protein cung thwong hiéu

e Gid sb sach 520 cao cap Moc Chau Creamery, dwoc ky vong dong gop tich cwc vao két qua kinh doanh cudi ndam va nam téi.

e EPS hién tai 4.10 2.Tang trwedng thi treorng qudc té van 1a diém sang.

e P/E R 14.85 e Trong 6T.2025, doanh thu xuit khiu cia VNM ting 15,5% svck, dong gép khoang 20% tong doanh thu. Cong

ty dinh hwéng cao cip héa danh muc tai cic thi trweong truyén théng, dong thoi mé rong sang Pai Loan, Nhit

w o oL . Ban va Uc. VNM ciing da dwoc cap phép xuat khau sira dic Ngdi sao Phwong Nam sang Trung Quéc, Ky vong
Doanh thu thuan va l¢g'i nhuan cua VNM tir nam 2019 dén nay.

hd tro ting tredng thi phin tai day. Tinh dén nay, VNM c6 mat tai 65 thi treéng. O mang chi nhanh, doanh

Ngan ty dong thu tai Campuchia gidm do tdm ly tiéu diung suy yé&u sau thong tin thué quan cia My, song du kién Angkor

70000 Milk sé cdi thién doanh s6 trong nira cu6i nam 2025 khi nhu cdu 6n dinh hon.

60000 3.Chién lwro'c marketing hiéu qua gitp doanh s6 cac san pham tang trwdéng 6n dinh.

=000 e Vinamilk da gan hoan tat thay do6i bao bi sdn pham trong nwéc va sé tai dinh vi dong sira bot ngwoi 1on trong
Q3/2025. Viéc lam m&i nhin dién thwong hiéu bwéc ddu mang lai hiéu qua, giip cac nganh hang nhuw sira

e chua uéng, sira thwc vat va sitra twoi Green Farm tang truwedng 6n dinh.

Atong 4.Trién vong ting trwdng trong dai han tir mang thit bo.

20000 e Mang thit bo dwoc ky vong tré thanh dong luc tang trwedng dai han cho VNM. Cong ty Chan Nu6i Viét Nhat da

10000 hoan tit chudi gia tri khép kin tir chdn nudi, giét md dén phan phdi va chinh thirc dwa cac trang trai bo thit

i I vao van hanh tw thang 6/2025.

019 2020 20721 022 2023 2024 Q12025 Q32,2025 5.Két qué kinh doanbh. Lay k& 6T2025, doanh thu h(_)'p nhat 29.710 t}} d‘()ng va LNST dat 4.076 t}vl d‘(“)ng, lan
mDoanhthy  mLoinhuin lwot dat 46,1% va 42,1% ké hoach ca nam nho doanh thu xuat khau ti€p tuc la diém sang, tang 15,5% yoy.
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Nguon: APSC téng hop
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PHAN TiCH KY THUAT-VNM (HOSE)

VNM (HOSE)- CONG TY CO PHAN SU’A VIET NAM
Po thi ky thuat Gi4 hién tai 60.9
e o Gid mua tiém nang 58-60 Khuyén nghi
Eomt S| cE e
Gia dirng 16(SL) 55
e e Phwong phap GD Swing trade
= Nhan dinh

o Trén d6 thi trung dai han, VNM van dang nam trong kénh giam kéo dai tir dinh thang 1/2018, nhung cac

Sudlnthil ustomsas @ i ollo © day gan day da nang dan 1én, cho thay ap lwc ban suy yéu. Gid hién tiém cin dwong xu hwéng gidm va phat
by _"-"" e e e di tin hiéu muén bt phd, dong thoi duy tri ciu tric kénh tang dai han. Pang chd y, cé phiéu dang gitr virng
m trén ca MA100 va MA200, trong d6 MA200 déng vai tro ho tro quan trong. Viéc dirng virng trén cac duwong
e trung binh dai han phan anh nén tang tich cwc hon so véi giai doan trwérc. Néu pha vé thanh cong dwong
Cac chi bao ky thuat xu hwéng gidm, VNM c6 thé mé ra co hdi hinh thanh xu hwéng tang dai han bén virng hon.
o Trén d6 thi ngan han, C6 phiéu VNM dang dao dong tich cwc quanh viing 60-62 sau nhip diéu chinh. Gia
Chi bao Gia tri Tin hiéu duy tri trén MA20 va MA40, cho thdy xu hwdng ngan han van trong trang thai tich cwc, dong thoi cac
MA 20 60.66 Tich cuc dwong trung binh nay c6 xu hwdéng hoi tu va déng vai tro ho tro gan. Chi bAo MACD da thu hep khoang
MA 40 60.87 Tich cuc cach Am va c6 d4u hiéu tao diém giao cat hwdng 1én, trong khi RSI duy tri trén m&c 50 cho thiy dong lwong
MACD 0.07 Tich cuc ting dwoc cai thién. Nhin chung, xu hwéng ngan han cia VNM dang cé co hodi phuc hoi, véi diéu kién gia
RS 5215 Tich cuc gilr virng trén cac vung ho trog dong quanh MA20 va MA40.
) o Khang cw va ho tro. Vung hd tro gdn nhat nam tai viing 59-60 (twong tng ho tro béi dwdng trung binh
Ngwong ho tro' / khang cy dai han MA200. Khang cu manh hién tai 1a viing 64-65, twong (rng véi khang cw béi dudng xu hwéng gidm
Nguwong Gia Chu thich dai han',
HA tror 1 6 \ Khuyén nghi giao dich
' bwong MA 200 T A% G e s CTHT TS ok Al B o p SV
Hb tro 2 £g Dumg MA 100 e V0&i nha\dau tcu’ da}n7g rfa}m cO phiéu nay hién dang c¢ lai thi c6 thé can nhac canh mua gia tang véi ty 1€ 30%
) lwong hang san c6 ¢ gia 58-60
Khang cur 1 o4 buong trend giam  , ygi nha dau tw dang c6 s&n tign, canh mua méi tai viing hd tro 58-60 véi von gidi ngan test 20%. Tuy nhién
Khang cu 2 70 Pinh cii 08/2024 cin tudn thi cit 16 néu gia khong dat ky vong.

APSC Research



o 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.
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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 so chinh Chi nhanh H6 Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, Q. Ba Pinh, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Téang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, P.Gia Vién, Sanh tang 1, khach san Lam Kinh, Khu d6 thi P6ng Hrong, P. Hac Thanh, TP.
TP. Hai Phong Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




