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Nhém VN30 dan dau tang trwéng thang
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Khoi ngoai thu hep da ban réong cuoi thang
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VIC va VHM chiém ty trong ban rong Ién

Top nganh mua/ban rong Top cb phiéu mua/ban rong
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Bao hiém | NLG L
Truyén thong | MWG ]
Hang ca nhan & Gia dung \ DBC B
Y té \ APG B
Vién thong KDH [
Chirng quyén ACB [
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Thi trwdng — Tiép tuc ting nhwng phan héa

« Chi so VN-Index dong cwra @ muc 1,376.07 dlem tang 3.3% so vOi thang 05/2025. Bong
thoi, chi s6 VN-Index co thé dm mat v&i ap lwe diéu chinh khi tién sat vung khang cy tam ly
1,400 diém va cac nha dau tw can than trong tai vung khang cw nay do kha nang diéu chinh Ia
kha cao cho nén cac nha dau tw can lwu y chon lwa cb phiéu va han ché mua dudi.

* Dinh gia thi trwong tang nhwng “tién ré” khién dw dia thi trwong tang van con cao. Murc
P/E TTM cla chi sd VN-Index d3 tang lén muc 13.5x nhwng muwc dinh gia nay van thap hon
murc trung binh 5 nam (14.4x) va 10 nam (15. 3x) Dong thoi, mire chénh léch lai suat tiét kiém
va loi suat TTCK gidm dwdi mirc 0% cho thay “tién ré” van la dong lwc thuc day TTCK trong
trung va dai han.

« Dinh gia nhom Tai chinh dang hap dan vwot troi. Trong khi P/E TTM nhleu nhom Phi tai
chinh dang gan bang muc trung binh 5 nam thi mdrc dinh gla nhom Tai chinh van dang thap va
hap dan hon, diéu nay ching tdi danh gia thi trwdng sé cé sy phan héa nhém nganh trong da
tang cua thi truo’ng trong thang 07/2025.

« Tam ly nha dau tw deu lac quan trong trung va dai han. Poéng thdi, rdi ro van & mac thap
cho thay cac nha dau tw van co6 co hdi tim kiém loi nhuan trong trung va dai han.
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Lai suat huy dong trung binh 12 thang — E/P VN-Index
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Mdrc dinh gia P/E va P/B nganh hién tai va qua khw
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Ngan hang TMCP Céng Thwong Viét Nam (HOSE: CTG)

AN BIEM BA Théng tin co phiéu:
LUAN PIEM PAU TV ong tin co phieu

] . . . ] ] Gia muc tiéu (Uéc tinh déng thuan TT) 41,500 Pong
= CTG da céng bo tang trweng tin dung & murc gan 10% ke tir dau nam tinh dén cudi Téng gié (S0 v&i 30/05/2025) 17 56%
thang 6/2025 (tang trwdng tin dung cia Q1 2025 dat 4.5% YTD), Ngan hang ghi nhan N B o R
ting trwdng can bing & tat ca cac phan khuc chinh. Trong khi d6, ting trudng huy dong '@ mue tiu theoxu huong ky thuat 49,130 Bong
dat hon 9% YTD. % Tang gia (so v&i 30/05/2025) 17.57%
o . £ . L, = ] . . Gia ding 16 23,040 Déng
= Ty Ié NIM da giam xuong trong Q1/2025, phu hgp v&i cac no lwc cua nganh Ngan
hang dé hd tro nén kinh té. Trong Q2/2025, ty 1& NIM duy tri so v&i quy trwdce, cho thady  PETT™ 8.6x
xu hwéng gidm cé thé dang dan 6n dinh. Cho ndm 2025-2026, Ngan hang dy bao ty |& P8 1.4x
NIM sé tiép tuc gap ap lwc v&i nhwng nguyén nhan nhu: (1) K& hoach tang truéng tin = Lz .z X
dung tham vong, (2) Rui ro chi phi huy déng tang lén. Dién bien gia co phieu

= Tai thoi diém giira thang 6/2025, ty 1 no’ xau ctia CTG la 1.4%, cai thién nhe so voi  3500%
1.55% tai thoi didm cudi Q1 2025. 5500%
20.00%

= Méc du chi phi dw phong & mirc cao trong Q1/2025, chi phi tin dung ctia CTG dw kién 1500+
sé giam trong ca nam. Chi phi dy phong ndm 2025 dwoc dy béo dao dong tr 20-25 5457
nghin ty dong, gilr nguyén so v&i ké hoach trvéc d6 cluia BLD. oo0%
-15.00%

= Chung tdi dwa ra ky vong LNST ctia CTG nam 2025 wéc dat 31.1 nghin ty dong,  -20.00%

o > > 1A > ’ X ‘s . o N oo X X A D D D D D O
tang trwdng 28% YoY. Ty 1é NIM & mirc 2.7%, thap hon so véi mire BLD dat ra 1a 2.8%, o @ S
1% > ’ > ’ N u > ~ > 7 d ’ s N 6\\(1/ Q‘b\q/ Q‘b\q/ \Q\q/ y\'\\(]/ r\rﬁq, Q'\\rl/ Q{ﬁq’ Q‘.b\Q/ Qb‘\q/ QQD\(L QQ\%
tang trwdng tin dung & mirc 15% va tang trwéng huy dong & mire 14%. O mirc gia hién RO R S N SR MR M RE MRA M

tai, cd phiéu dang giao dich & P/B dw phéng nam 2025 la 1.3x, thap hon mirc P/B nhém UNINDEX cre

Ngan hang la 1.5x.

Ngubn: YSVN Research, FiinProX
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Danh muc khuyén nghi thang 07/2025

» Danh muc khuyén nghj thang 7: Thém mé&i: CTG - MBB, MWG, REE, VCI
STT MacCP Khuyén nghi Gia muc tiéu co ban Gia muc tiéu ky thuat Vung cat 16
1 CTG Thém méi 41,500 49,130 38,300
2 MBB 28.626 79,260 23,750
3 MWG 76,100 79,260 58,500
4 REE 76,378 89,500 60,600
5 VCI 38,331 41,100 35,000
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Hiéu qué khuyén nghi dau tw hang ngay trong thang 06/2025
. ——— e Lt v Gaaues e s

S6 KN mua 128 210 127 124 178
S6 KN Ban 283 123 218 135 113 169 42 18 7 60
p .. Sé lan 159 57 113 47 41 79 19 9 5 29
So KN chot 1o
Lai TB 17.5% 20.8% 24.2% 13.5% 8.9% 10.5% 7.3% 14.2% 19.0% 9.2%
" . x S6 lan 124 66 105 88 72 90 23 9 2 31
So KN cat lo =
Lo TB -3.4% -5.0% -5.8% -8.0% -5.2% -4.6% -4.6% -5.7% -71% -5.0%
The&i gian nam giir TB 21 20 24 17 23 25 25 14 35 26
% Ty suat LN Trung binh 8.6% 8.6% 10.2% 0.0% 0.7% 2.9% 1.5% 6.7% 11.5% 3.1%
% Ty suat LN trung binh 1 thang YSVN 4.0% 8.3% 13.9% 1.9% 2.5% 4.5% 1.3% 5.4% 7.0% 3.5%
% Tang trwéd’ng VN-Index 7.7% 14.9% 35.7% -32.8% 12.2% 12.1% 3.2% 5.3% 3.3% 10.5%
% Tang trwd’ng VN30 2.8% 21.8% 43.4% -34.5% 12.6% 18.9% 1.4% 8.3% 3.8% 15.6%
% Tang trwé'ng Vaneck 9.2% 9.8% 22.0% -43.7% 9.0% -10.6% 8.1% 10.2% 1.2% 13.0%
% Tang trwé'ng DB FTSE 4.2% 16.4% 30.4% -44 3% 5.7% -10.2% 7.7% 9.4% 1.3% 12.0%
% Tang trwedng E1VFVN30 3.1% 22.0% 43.5% -32.9% 12.1% 20.8% 1.4% 8.6% 4.3% 15.4%
. . .. Tysuatlginhuan 102.9% 79.2% 140.3% 53.1% 37.4% 138.3% 26.2% 36.5% 36.5% 36.5%
% Lol nhuan cao nhat - .
Tén CO phieu CTR DBC AGR FRT STB DHT LPB VHM VHM VHM
. . p «. Tysuatlginhuan -8.6% -20.5% -14.5% -16.8% -13.6% -14.0% -10.1% -13.2% -13.2% -13.2%
% Lori nhuan thap nhat N -
Tén CO phieu MPC CTR NKG TNH PDR CTS FOX VSC VSC VSC

4%  Chung Khodn
VAY Ygaf-}r} Viet Nam www.yuanta.com.vn



Hiéu qua khuyén nghi dau tw hang ngay trong thang 06/2025
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Hiéu qua khuyén nghi dau tw hang ngay tir dau nam 2025
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Hiéu qua dau tw cia danh muc YS30 trong thang 06/2025
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Hiéu qua dau tw cia danh muc YS30 tir dau nam 2021
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Lich sw kién thang 07/2025

CPI va CPI 16i thang 6 cua D& liéu ban Ié cua My/Dao
Vi moé thang 06/2025 My han HDTL T7 Ty I€ viéc lam JOLT cua My
© ® © ® © ® o @

06/07/2025 10/07/2025 15/07/2025 16/07/2025 17/07/2025 24/07/2025 20/07/2025 31/07/2025

Bién ban hop FOMC Coéng bé danh muc VN30 PMI dich vu va san xuét Két qua hop Fed
cua My

4% Chung Khodn
\/ \J Ygag; Viet Nam www.yuanta.com.vn



Lien he
Phong Nghién clru va Phan tich khéi Khach hang ca nhan

+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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