@ BAN TIN THI TRUONG

18/08/2025

[ stock |
Dow Jones | 44,946.12 | 0.08% WTI oil 63.13 -1.24% | VN-Index 1,630.00 -0.65%
S&P 500 6,449.79 | -0.29% Brent 66.12 -1.17% VN30 1,783.25 -0.59%
Nikkei 225 | 43,378.31 | 1.71% Gold 3,335.28 | -0.01% HNX 282.34 -0.99%
Shang Hai 3,696.77 0.83% Dollar index 97.839 -0.36% Upcom 109.61 -0.31%

CAP NHAT THI TRUONG

Két thuc phién giao dich, VN-Index giam 10,69 diém, xudng 1.630 diém. HNX-Index gidm 2,81 diém,
xudng 282,34 diém. UPCoM-Index giam 0,55 diém, xudng 109,41 diém.

V& mirc dd anh hwdng; cb phiéu ngan hang tré thanh tam diém hat dong tién véi loat ma dua nhau “kich
trAn”, nhw: MBB +6,98%, VPB +6,94%, ACB +6,94%, HDB +6,91%, VAB +6,9%. Theo sau la cac ma
tédng bt pha, nhw: VCB +4,32%, SHB +5,43%, NAB +5,16%, MSB +4,19%, LPB +2,55%, SSB +4,26%,
VIB +2,51%, BID +1,93%, STB +2,78%, TCB +2,4%, TPB +3,39%, OCB +3,94%, EIB +2,17%, ... Twong
tw, cd phiéu chirng khoan tiép da “thang hoa”, v&i: VIX +6,92%, VND +1,47%, AGR +1,08%, ... Nhom
cb phiéu bat dong san ciling tdng bt pha, véi: VRE +2,38%, NVL +2,44%, DXG +1,39%, PDR +1,45%,
TAL +4,96%, ... Bén canh do, loat cb phiéu vén hoa I&n va vira tai cac nhom nganh khac “tim lim”, nhu:
Cll +6,86%, VJIC +6,99%, VSC +6,93%, HDG +6,98%; theo sau la cac ma tang manh: MWG +1,41%,
BVH +6,65%, EVF +6,21%, CMG +3,26%, ...

Ngwoc dong thi trwérng nhém cé phiéu phan bén va san phdm cao su bi nha dau tw chét 161 manh: DPM
-1,4%, DCM -1,34%, CSV -1,09%, GVR -1,68%, PHR -2,82%, DPR -0,82%, BFC -1,08%, ... Ngoai ra,
c6 phiéu vén hoéa Ién bi nha dau tw “chét I&i” manh trong phién, nhw: VGC -3,03%, FPT -1,24%, MSN -
1,28%, VHC — 1,61%, HAG -1,85%, FRT -3,44%, GEE -2,81%, VTP -2,09%, BMP -1,29%, ...

Vé giao dich cla khéi ngoai, khdi nay ban rong hon 3,015 ty dong trén san HOSE. Trén san HNX, khéi
ngoai quay lai ban rong hon 29 ty déng.

GIAO DICH KHOI NGOAI PHIEN VI’A QUA

HOSE

Gia tri Gia tri
VvJC 200 HPG 423 CEO 43.1 SHS 33.3
VPB 82 FPT 375 VFS 13.5 IDC 24.8
VIX 67 SS| 292 VGS 11.4 NTP 14.0
CMG 50 CTG 226 MBS 5.0 PVS 7.5
PDR 49 MSN 209 NVB 4.2 APS 6.8
Don vi: Ty VND Bon vi: Ty VND
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PHAN TiCH KY THUAT
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Hinh 1: B4 thi chi s6 VNIndex theo khung Daily
VN-Index ghi nhan tdng hon 29 diém, rdt chan Ién tir vang 1,620 va vwot lai mbc 1,630 diém, déng clra
tai 1,640.69 diém. Thanh khoan duy tri trén mirc trung binh 20 phién. Danh gia chi s da vwot [én khu
vuc tam ly trudc dé quanh 1,600 — 1,630 diém:; trwéng hop tich cuc, thi trwéng cé thé giang co dé tich
IGy quanh khu vie hd trg ngan han ving 1,600 — 1,630 dé cé thé tién xa hon la 1,660 diém. Tuy nhién,
rdi ro hién cting di kém, khi sy phan héa cac nhém nganh dang ton tai, truéng hop “chét o1 tiép dién,
danh mét khu vwe 1,580 — 1,600, kha ndng chi sé vé quanh 1,550 diém.

O khung d6 thi ngay, viing 1,600 — 1,620 la vung hé tro' va khu vie 1,660 — 1,680 la khang cw ngan
han. Trwong hop tich cyc, khi dong tién lién tuc dé vao thi trwdng, luan phién & cac nhém nganh, ky
vong thj triedng tiém can vwot khu viee 1,680 diém, xa hon 1a 1,700. O chiéu ngwoc lai, khu vue 1,680
khéng thé vuot qua va thi triedng xuat hién lién tuc cé ddng thai chét 16, danh mét khu vwe 1,580, chi
sb quay lai quanh vung 1,550, pha v& ludn khu ve nay, cé thé di tim diém can bang bién dwéi quanh
1,500 diém.

Cdc méc khdng cw - hé tror gan nhat:
e Khang cy: 1,660 — 1,680
o HO tro: 1,580 - 1,600

KHUYEN NGHI

Déi va&i tirng vi thé tai khoan, khau vi dau tw chung t6i dwa ra mét sd khuyén nghi - hanh déng, cu thé:

(1) Toa thién: Nha Dau tw d3 c6 vi thé nén quan sat thanh khodn va phan trng & cac mbc khang cw
tai 1,680 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi trwdng chung cd nhirng phién
xac nhan dong tién; dong thoi kiém soat vi thé gia von, tuan tha stoploss dé quan tri rai ro.

(2) Linh hoat: Uu tién chét Ioi danh muyc khi thj trwong héi phuc, bao vé phan loi nhuan tredc do.
Gir tai khoan & mirc 50% cb phiéu — 50% tién mat linh hoat trading lwét séng trén hang san co.

3) Lo’ song: Han ché fomo dua Iénh. Tim kiém co hoi mua vao ¢ cac phién thi trwong giam, cac
cb phiéu vé vung nén. Tuy nhién, can xem xét hai yéu t6: Dinh gla co ban, ving mua theo k¥
thuat. Co thé di vi thé tham do, tuan thi nguyén tdc mua — ban, quan tri vén chat ché.
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TIN THE GIOI

Chirng khoan My lui lai sau ky luc, gia dau giam vi hy vong vé thwong dinh My - Nga Thi truéng
chirng khoan My két thuc phién giao dich ngay thr Sau (15/8) trong trang thai khédng déng nhét ctia cac
chi sb, véi S&P 500 va Dow Jones cung gidm diém sau khi dat cao ky luc ndi phién. Nhiéu nha dau tw
da chét oi sau mét tuan thi truéng ting manh, va ciing vi di liéu &m dam vé tam ly ngudi tiéu dung.
Gia dau thd gidm phién nay va hoan tat mot tuan gidm do nhirng hy vong vé két qua kha quan clia cudc
gép gitra Téng théng My Donad Trump va Téng théng Nga Vladimir Putin.

Kinh té Nhat tang treong manh hon dw bao nhe xuat khau vieng Nén kinh té Nhat Ban tang truéng
manh hon dy bao trong quy 2 vira qua, nho hoat dong xuét khau dwoc day manh trwéc khi thué quan
ctia My cé hiéu lwc. Sy virng vang ctia nén kinh t& mang lai cho BOJ moét sb diéu kién can thiét dé noi
lai viéc tang lai suat trong nam nay. Sé liéu théng ké chinh thirc cong bd sang 15/8 cho thay téng san
pham trong nwéc (GDP) ctia Nhat dat mirc tdng hang ndm 1% trong quy 2, danh dau quy ting trwdng
thr 5 lién tiép va cao hon mirc dy bao tdng 0,4% ma cac nha kinh té dwa ra trong mot cudc khao sat
clia hang tin Reuters. Du vay, gi¢i phan tich canh béo rang sw bét dinh cla kinh té toan cau do chinh
sach thué quan clia My c6 thé dat ra ap lwc suy gidm tang trwdng déi véi Nhat Ban - nén kinh té I16n thi
tw thé gidi - trong nhivng thang sép toi.

Nha dau tw Trung Quéc db xb sang Indonesia tranh thué quan My, nham thj trwng hon 280 triéu
dan Thué quan 19% ctia My véi hang héa Indonesia ngang bang Malaysia, Philippines va Thai Lan, va
thap hon Viét Nam (20%). Trong khi do, thue quan véi Trung Quéc hién vwot 30%. Nhwng Indonesia -
nén kinh té |&n nhat Dong Nam A va quéc gia déng dan thr 4 thé gidi - co lgi thé hon han cac nuwéc
lang giéng: Tiém n&ng thj trwong tiéu dung khdng 16. DAu tw tir Trung Québc va Hong Kéng vao Indonesia
tang 6.5% so v&i cung ky 1én 8.2 ty USD trong 6 thang dau 2025. Tong FDI tdng 2.58% lén 432.6 ngan
ty Rupiah (26.56 ty USD). Tuy nhién, Indonesia van di mat nhiéu thach thirc: Rao can quy dinh, tha tuc
quan liéu, han ché s& hivu, co s& ha tang thiéu hut va chwa cé chudi cung trng cdng nghiép hoan chinh
nhw Trung Quéc.

TIN TRONG NUOC

Thué tai san sé: Iwa chon chinh sach ban dau va thach thirc dai han Tai sén s6 dang phat trién
manh mé tai Viét Nam véi mire 6 phd cap thudc nhém cao nhat thé gioi. Truwéc thuec té do, Nha nwéc
dang tirng budc xay dwng khung phap ly va chinh sach thué buéc dau nham quan ly hiéu qua va khai
thac tiém nang kinh té cda thij trwéng nay. Tuy nhién, lwa chon gira sy don gidn trong giai doan dau va
tinh bén virng vé 1au dai 1a mot bai toan khéng dé gidi. Theo cac bao cdo tlr cac cong ty phan tich
blockchain uy tin, Viét Nam thudc nhém nhirng quéc gia c6 ty & sé& hiru tién sb cao nhat thé gidi, tham
chi xép thir 5 toan ciu. Dé xuét thué giao dich tai san s 0,1% 1a vi du dién hinh cho Iya chon wu tién
tinh kha thi va nang thyc thyc thi trong giai doan dau.

Dragon Capital: Mirc dd nhay cam truwéc cac yéu té tiéu cwe cé thé gia tang Nén kinh té Viét Nam
tiép tuc bt pha manh mé trong thang 7 véi hang loat chi sb kinh té vi mé dat mirc cao ky luc va thj
trwdng chirng khoan bung né, phan anh niém tin vao trién vong tang trwdng dwoc Chinh phii nang 1&n
murc 8.3-8.5% cho nam 2025. V&i két qua kha quan nira dau nam, Dragon Capital nang dy béo tang
trwdng loi nhuan rong ctia Top 80 cho ca nam 2025 tir 13.8% 1&n 20.1%. Trong do, 52% mdrc diéu chinh
dén tr loi nhuan cbt I6i, phan con lai dén tr cac khoan thu nhap 1 1an, bao gém thu nhap tir thu hdi no
xau cla ngan hang va céc giao dich chuyén nhwong nganh B4t dong san. Téng thé, trién vong chung
van tich cwe. Tuy nhién, xét dén viéc thi trwong da ghi nhan maét trong nhirng nhip tang manh nhat trong
3 nam qua, mirc dd nhay cdm trwdc cac yéu tb tiéu cuc toan cau lién quan dén chién tranh thwong mai
va trién vong kinh té cé thé gia tang.

Dwa s6 16 hon 44.000 ty cua EVN vao gia dién: Chi nén chap thuan chi phi hop ly Lién quan dén
kién nghi tinh khoan 16 hon 44.000 ty vao gia ban dién binh quan, chuyén gia cho rang can yéu cau
EVN béo céo chi tiét cac chi phi cau thanh nén khoan 16 va chi chap thuan phan bd cac chi phi hop ly.
Chuyén gia Ha Bang Son cho réng viéc dwa cac chi phi phat sinh bat thwéng nhw chénh léch gia nhién
liéu phuc vu phat dién (tdng cao tir 2022 va gay 16 do chi phi san xuat dién cao hon gia ban I&) vao gia
dién la phu hgp. Tuy nhién, theo vi chuyén gia nay, cac bao cao tai chinh nam 2022, 2023 va 2024 da
duoc kiém toan va duwoc cong bd trén website EVN khéng cho thay chi tiét cac chi phi cdu thanh nén
khoan 16. Do d6 tiém &n kha nang con bao gébm cac chi phi khéng phu hop do chwa téi wu chi phi trong
quy trinh quan ly va san xuét, truyén tai, phan phdi dién.
BTGroup
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TIN DOANH NGHIEP

1) BSR: C6 phiéu BSR “tim lim” 1ap dinh, thi gia tdng hon 43% sau 1,5 thang

2) SCR: Cham dinh 3 nam, hé 10 khoan n¢ vay 4.139 ty va lgi nhudn mong tr kinh doanh chinh cta
TTC Land

3) HPG: An D6 ap thué mot sb san pham thép Viét Nam, Hoa Phat chiu tdi da 10%, cac doanh nghiép
khac ganh t&i 30%

4) GEE: Gelex Electric thoai mdt phan vén Ha tang Gelex, dy thu hon 1.100 ty déng

5) GMD: Gemadept drt diém no vay USD, chuan bj khai thac dw an 2.800 ty déng trong quy 1V/2025
6) NVL: Novaland cham trd hon 800 ty déng trai phiéu dwai ap lwc ng vay vwot 61.000 ty déng

7) BSR: BSR tang tran, mdt CTCK 1ai ngay 61 ty: Goc nhin dau tw tlr pha ‘di Iénh’ gan 40 triéu cb
phiéu

8) CC1: Gia vén bao moén lgi nhuan, CC1 con xa vach dich

9) NVL/VHM: Tén kho cia nhém bat ddng san trén san tiép tuc cham dinh maoi

10) FPT: FPT bao I4i rong hon 5.100 ty sau 7 thang, doanh sb ky mé&i gan ty USD

11) FPT: Doanh thu 7 thang vwot 38 ngan ty, FPT van ha muc tiéu tang trwdng ca nam

12) ClI: Cll khdng dinh kinh doanh binh thwéng khi ¢ phiéu tang dot bién

13) VPB: VPBank ghi nhan tang trwdng CASA bt pha, hd tro két qua kinh doanh

14) HPG: Vua thép Hoa Phat (HPG) thang Ion trong chudng ga, dan ga sadp Nam tién

15) HPG dang la nha san xuét, nha budn trirng ga I&n nhat mién Bac.

16) VIB: VCBS — Lgi nhuan VIB ndm 2025 tdng gan 20%, tin dung bt pha nhd vay mua nha

17) VCB/VPB: Top 10 ngan hang cé vén diéu 1& cao nhat quy 11/2025: Vietcombank gitr ‘ngdi vwong’,
VPBank bam sat ké sau

18) SHB/KLB: TOP 10 ngan hang c6 mirc dinh gia theo P/E thap nhét thi trudng

19) HDB/LPB: Top 10 ngan hang ROE cao nhéat nira dau 2025, nhiéu nha bang vwot méc 25%

20) BID/VCB: Burc tranh no x4u ngan hang nira dau 2025: Cao ky luc, lan rong toan hé théng

21) PGB: Tang trwdng tin dung 10,2%, ngudn thu ngoai ai bt pha

22) VCB/MB: Ngan hang Nha nuéc ra quy dinh mai vé ty 1&é dw trir bat budc: Vietcombank, MB,
VPBank va HDBank huwéng loi

23) NVB: Dw ng cho vay NCB ting 22%, huy dong vén vuwot ké hoach

24) SLD: Mét ma b4t dong san tang kich tran 40% trong ngay chao san, vén héa cong ty cham méc
nghin ty

25) VHM: Cam Lam thu héi d4t cho hai khu d6 thj ty USD cla Vinhomes

26) DXG: Burc tranh kinh doanh trai chiéu cia cac “6ng lén” dia 6¢

27) SLD: Mét ma bat dong san tang kich tran 40% trong ngay chao san, vén héa cong ty cham mébc
nghin ty

28) FPT/HCM: Hai ma FPT va HCM bét ngo lot rd chi s can bién I&n nhat cia MSCI

29) BGE/IDP: Loat doanh nghiép niém yét déi lanh dao

30) HDB/VJC: HDB va VJC cung ‘cat canh’, tai san ba Nguyén Thi Phuwong Tha.o 1én 3,5 ty USD
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PHAN TICH

Chuyén vién phan tich trong bao céo nay cam két réng quan diém thé hién trong bao cao phan tich nay phan anh chinh
xac quan diém ca nhan dbi véi chirng khoan va/hodc td chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc
mién trach nhiém bdi thweng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cao
phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, dw bao va dy doan trong bao cao nay, bao gébm ca cac y kién da thé hién, dwoc dwa trén cac
ngudn théng tin ma BT Research cho |a dang tin cay, tuy nhién ching t6i khdng ddm bao sw chinh xac va day da cta
céac théng tin nay. Bao cdo khong c6 bat ky théng tin nhay cdm vé gia chwa céng bb nao. Céac y kién thé hién trong bao
cdo nay dwoc dwa ra sau khi da dwoc xem xét ki cang va can than va dua trén théng tin tét nhat chang téi dwoc biét,
va theo y kién ca nhan ctia chung t6i la hop ly trong cac trudng hop tai thdi diém dwa ra bao cdo. Céac y kién thé hién
trong b&o céo nay cé thé thay dbi bat ki lic nao ma khéng can théng bao.

Béo céo nay khong va khdng nén duoc gidi thich nhw mét 16 dé nghi hay 16i kéo dé dé nghi mua hay ban bat c&» chirng
khoan nao. BT Research va/hodc cac chuyén vién, giam déc, nhan vién co thé co vi thé hodc cé thé anh hwdng dén
giao dich chirng khoan cla cac cong ty duwoc dé cap trong bao cdo nay va cé thé cung cép dich vu ho&c tim kiém dé
cung cap dich vu ngan hang dau tw cho cac cong ty do.

Tai liéu nay chi dwoc Iwu hanh nodi bd va khéng dwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khac.
BT Research khoéng chiu trach nhiém déi véi bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung
bao cao nay hay nodi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén b, dy bao, va dw doan nao trong bao céo
nay sé do ngudi dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi
Trudng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang
Chuyén vién phéan tich
trang.nguyenthuy@bt-group.vn

Nguyén Thi Thluy
Chuyén vién phan tich
thuy.nguyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phan tich
ngan.tran@bt-group.vn

Nguyén Viét Hoang Chwong
Chuyén vién phan tich
chuong.nguyen@bt-group.vn

Pham Vin Hiéu
Chuyén vién phan tich
hieu.pham@bt-group.vn
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Tran Van Ta
Chuyén vién phan tich
tu.tran@bt-group.vn

Nguyén Thi Tu
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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