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VN-INDEX
1,190.99 triéu c6 phiéu

HNX-INDEX
101.73 triéu co phiéu

UPCOM-INDEX
60.06 triéu c6 phiéu

VN30F1M
382.33 trieu HD

1,680.86 (+0.48%)
34,422.44 ty VND (-27.31%)

276.63 (+0.09%)
2.309.9 ty VND (-23.48%)

110.62 (+0.62%)
910.79 ty VND (-6.68%)

1,862.9 (+0.89%)
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TIEP TUC PAO CHIEU VE cUOI PHIEN

Nhan dinh thi truong

- Dien bién giao dich: Phién 28/8 tiép tuc ghi nhan dién bién dao chiéu ngoan muc trong phién chiéu, khi VNIndex két phién tdng 0.48% lén

1,680.86 diém, trong khi budi sang chi sd con giam 3.46 diém. HNX-Index va UPCoM-Index ciling duy tri sdc xanh nhe, phan anh sy hoi
phuc chung cua thj truong. Trong phién sang, thi trudng ma ctra kha tich cuc, song luc cau nhanh chéng suy yéu sau mét gio giao dich
khi thiéu vang nhdm nganh dan dat. Co phiéu von héa 16n gay ap luc manh, hai nhém ngan hang va bat dong san dong loat diéu chinh
cung dong thai ban rong manh cda khdéi ngoai khién tam ly than trong lan tda toan thi truong. Budc sang phién chiéu, dong tién nhap
cudéc manh mé, dédc biét & nhoém tai chinh dd ddo nguoc tinh thé. R6 VN30 dong vai tro then choét vdi sy bat tang ré nét cda nhiéu co
phiéu von hda Idn, trd thanh luc day chinh giup chi s6 trd lai vung 1,680 diém, cach dinh lich stir ding 8 diém. Su phan hda van con, song
vai viéc nhom ngéan hang va chirng khoan quay lai dan dat, chi s6 dang mad ra co héi thr thach méc 1,700 diém. DU vay, yéu to thanh
khoan suy giam so vdi trung binh 20 phién va ap luc ban rong tir khdi ngoai van |a diém can luu y.

Diém nhan trong phién: Phién ngay 27/08 ghi nhan 14/18 nhém nganh tang diém trong dé Dich vu tai chinh (+3.31%) va Ban |é (+2.38%)
la nhitng nhdom nganh tang diém manh nhat. bong gop vao muc tang diém cda nganh Dich vu tai chinh dén tir cé phiéu SBS (+9.20%),
DSE, ORS, APG tang tran. Cac co phiéu MWG (+3.07%), DGW (+1.32%), FRT (+0.84%) tac dong tich cuc Ién nhom Ban lé. Nhém Dau khi
tang (+1.25%) vd&i dong gop tlr c6 phiéu OIL (+3.50%), BSR (+2.45%), PVC (+1.75%). Nhém Coéng nghé Thong tin giam manh nhat (-
0..41%), da giam dén tur cac co phiéu FPT (-0.58%), SAM (-0.91%). Nhém Bat dong san theo sau giam (-0.32%), da giam ghi nhéan lan tda:
Nhom vén héa 16n ¢é VIC giam (-1.44%), nhom vén hda vira va nhd c6 DTD (1.44%), IDC (-1.13%), CEO (-0.81%), PDR (-0.61%). Céac c6
phiéu déng gop vao chiéu tdng diém la VPB, TCB, SHB. Cac cd phiéu dong gop vao chiéu giam diém la VIC, BID, MBB. Khai ngoai quay lai
mua rong nhe 44 ty dong trén toan thi trudng sau phién ban rong ky luc gan 4,200 ty phién 27/08. Nhitrng ma khéi ngoai mua rong la
GMD, GEX va VND trong khi ban rong HPG, MSB va MBB.

Gadc nhin ky thuat

« VN-Index két phién tang 0.48% véi cay nén c6 bong dudi dai, phan anh su giang co manh trong phién khi luc ban kéo chi s6 xuéng

song luc cau xuat hién kip thoi gitp gia dong ctra gan muirc cao nhat. Cay nén Doji rit chan kem thanh khoan ha nhiét cho thay thi truong
dang tim diém can bang sau chudi tdng ndng; trong ngan han, chi sé ¢ thé dao dong tich Ity quanh viing 1660—-1700, trong khi trung
han xu huéng tang van chua bi pha vé néu VN-Index gilr viing trén vung hoé trg 1650—1660.

« HNX-Index: HNX-Index két phién tdng 0.09% vé&i thanh khoan suy giam so véi cac phién trude. Cay nén xanh than nho cho thay luc cau

da xuat hién khi chi sé IUi vé dai gitra Bollinger, nhung lic mua chua dd manh dé kéo gia vuot han 1én ving khang cu ngén han 279-280
diém. Nhiéu kha nédng chi s6 sé tiép tuc dao dong tich lly trong ving nay trude khi xac dinh xu hudng rd rang hon.

« Chién lugc chung: Thi truong sideway nhung chua tiéu cuc khi nhiéu co phiéu da vuot dinh, cho thay dong tién van hién dién. Nha dau tu

nén theo ddi van dong cla cd phiéu VIC dé c6 phuong an hanh dong sém khi ¢ phiéu nay dai chiéu.

BAN TIN THI TRUONG
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MY - Hét thoi han tam hoan thué
Chau Au - Chi s CPI thang 7
M§ - Ty |é that nghiép thang 7
MY - Chi s6 PMI San xuat thang 7

MY - Chi s6 PMI Dich vu thang 7

Viét Nam — Chi s6 CPI thang 7
Viét Nam — Tang trudng GDP thang 7

MY - Chi s6 CPI thang 7

MY - Chi S6 Gia San Xuat PPl thang 7
Nhat Ban — GDP thang 7

Trung Quoc — Tang truang GDP thang 7
M§ - Doanh sé ban Ié I6i thang 7

MY - Bién ban Cuéc hop FOMC 29-30/7
Viét Nam - Ddo han hop dong tuong lai
chi s6 VN30 thang 8/2025 (4111F8000)
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TUAN LE TAI CHINH VA CONG NGHE PA NANG XUC TIEN GIAO DICH TIEN SO

Thong tin vi mo

Sang 28/8, trong Tuan lé tai chinh va cong nghé Pa Nang 2025, TP Da Nang va Bd Tai chinh t6 chirc Dién dan tai chinh thuong nién Viét Nam
2025. BO Tai chinh dinh vi Pa Nang la trung tdm tai chinh qudc té chuyén biét, b6 trog cho TP.HCM. Bén tru cot gom: tai chinh hang hai -
logistics — bao hiém; giao dich phai sinh hang héa; tai chinh xanh, tin chi carbon, bao hiém rui ro khi hau; dich vu tai chinh xuyén bién gidi, trong
dé cé thr nghiém thanh toan va giao dich tién sd theo co ché thir nghiém cé ki€ém soat. Dip nay, Pa Nang cling ra mat H6i déng tu van Trung
tam tai chinh quoc t€, ho tro chién lugce, phap ly va dao tao nhan luc chat lugng cao.

Ngay 26/08, Bo Thuong mai My (DOC) két luan thép ma chong an mon (CORE) tir 10 quéc gia, trong dé co Viét Nam, bi ban pha gid va/hoac
trg cap khong cong bang. Viét Nam chiu thué chéng ban pha gia rat cao, tir 88.98% dén 110.21%, thuéc nhdm cao nhat cung Brazil. Quyét dinh
nay tac dong dén luong thép CORE tri gia khodng 2.9 ty USD, va sé chinh thirc ¢é hiéu luc néu Uy ban Thuong mai Quéc t& My (ITC) xac dinh
nganh thép néi dia My chiu thiét hai.

Thong tin thi truong

MB (HOSE: MBB) du kién ban 60 triéu cp MBS (HNX: MBS) tir 03/09-02/10, giam sé hitu tir 76.35% xuong 65.9%, nham tang tinh dai ching
cho cdng ty chirng khoan nay. Vdi thi gia 41,100 dong/cp tai ngay 27/08, thuong vu c6 thé mang vé cho MB gan 2,500 ty déng, ngoai khoan c6
tlrc tién mat 520 ty déng vira duoc MBS chot danh sach. Nira dau 2025, MBS 1ai sau thué 490 ty déng (+23% YoY), hoan thanh 47% ké hoach |oi
nhuéan ndm va gilr vi tri top 5—7 thi phan moéi gidi trén ca HOSE, HNX, UPCoM va phai sinh.

Viglacera (HOSE: VGC) tiép tuc tai co cau mang gach o6p lat khi phé duyét phuong an sap nhap VIH va TLT vao VIT, dong thoi dua toan bo
hoat dong kinh doanh gach 6p lat vé mét dau mai thong nhat. K& hoach nay nam trong chién lugc tinh gon t6 chirc, song song vdi viéc thodi von
hodc tai co cau cac don vi kém hiéu qua va mé rong sang khu cong nghiép, do thi.

Ngay 26/08 tai GEM Center (TPHCM), Khai Minh Land - thanh vién Khai Hoan Land (HOSE: KHG) — ky két hop tac chién lugc toan dién voi
Gamuda Land, chinh thic phan phéi thap Cove & Lagoon thudc du an Eaton Park. D3y la c6t méc khang dinh quan hé d6i tac bén vitng, déng
thai ghi nhan thanh tich ndi bat cia Khai Minh Land trong loat du an trude nhu SpringVille, The Meadow, Elysian, Artisan Park, Celadon City... Su
hgp tdc nham cung cdp nguén cung can hé hang sang con khan hiém tai Dong Sai Gon, gop phan nang cao vi thé cua ca hai doanh nghiép trén
thi truong bat dong san cao cap.

Cll sé tro lai tra co tirc tiéen mat 5% trong quy 1V/2025, twong tmg 500 dong/cp, ngay chot quyén 15/9 va thanh toan 1/10, véi tong so tién du
chi hon 312 ty déng. Trudc do, Cong ty tam dirng chia c6 tie quy Il va Ill d€ tap trung von cho du an cao toc TP.HCM - Trung Luong — My
Thuan. Ntra dau 2025, Cll ghi nhan doanh thu 1.447 ty déng (-8,3% YoY), lai sau thué 206 ty dong (-53,8%), hoan thanh gan 49% ké hoach nam.

CAP NHAT THI TRUONG | 1
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4,500,000 110,000
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1,500,000
28/08/2024 1/11/2024 6/1/2025 17/03/2025 23/05/2025 25/07/2025
mm KLGD =——=Gid dong clra (Cot phai)
Chién lugc giao dich
o o s e 1ae A Loi
Vi the biem vao Chot loi Catlo e
nhuan/Rui ro
Ngan han 83 90 80 7:3
Trung - dai han 82 95 77 13:5
Két qua kinh doanh
Chi tiéu Q2/2024 Q3/2024
Doanh thu (ty VND) 9,605.15 7,225.79
LNST (ty VND) 428.4 215.84
EPS (VND/cp) 1,279.84 638.42
P/E 15.02 16.13
P/B 2.93 3.13
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CTCP VANG BAC DA QUY PHU NHUAN - PNJ

Nhan dinh

« PNJ hién giir vi thé la doanh nghiép trang sirc dan dau tai Viét Nam véi hé théng phan phoi I6n nhat véi

hon 429 ctra hang trén toan quéc, do phu téi 58 tinh thanh. Thuong hiéu manh, danh muc san pham da
dang tir vang, bac, bach kim dén vang miéng 24K gilp cong ty duy tri lgi thé canh tranh bén virng. Thi
trwong ban lé trang sirc trong nuwde con phan manh, khi cac chudi hién dai chi chiém khoang 5% thi phan,
ma& ra du dia ma rong rat 16n cho PNJ trong trung — dai han. Nang luc san xuat vuat troi cung dinh vi
thuong hiéu ro rang la nhirng yéu t6 bao dam PNJ duy tri vai tro dan dat.

Trong giai doan gan day, PNJ chu dong tai co cau danh muc san pham, gia tang ty trong mang ban lé
trang strc — von c6 bién lgi nhuan cao va tang truong on dinh. Doanh thu mang ban lé tdng khoang 5% so
vdi cung ky trong 6 thang dau 2025, dong gop ~66% tong doanh thu, trong khi doanh thu mang vang 24K
giam sdu gan 60% do nguén cung bi kiém soat va PNJ wu tién vang cho san xuat trang sirc. Pay la budc di
ddng dan cda doanh nghiép vi bién lgi nhuan mang trang strc (~26,5%) vuat trdi so véi vang 24K.

Viéc Nha nudc x6a bo co ché doc quyén vang miéng duoc danh gia la budc di quan trong nham tai cau
tric thi trudng vang trong nudc. Trong trung han, chinh sach nay sé gilp tang nguén cung vang, thu hep
dang k& chénh léch gia gilra thi trvong trong nudc va quoc té€, déng thai thdc day canh tranh, minh bach
héa hoat dong kinh doanh vang. D6i vdi cac doanh nghiép nhu PNJ, dong thai nay md ra co hoi quay lai
mang vang miéng, chi déng hon vé nguén nguyén liéu va tan dung thuong hiéu manh dé gia tang thi phan.

Liiy ké 6 thang dau nam 2025, PNJ ghi nhan doanh thu thuan dat 17,218 ty dong va LNST dat 1,119 ty
dong, giam lan luot 22% va 4% svck, va dat lan luot 55% va 57% ké hoach nam. Bién lgi nhuén gop 6 thang
nam 2025 dat 21.4%, tdng 5% svck, chu yéu nha su thay d6i trong co cau doanh thu.

Q4/2024 Q1/2025 Q2/2025
8,698.35 9,759.65 7,664.65
730.87 677.73 441.64
2,161.87 2,004.67 1,306.33
11.27 14.09 13.92
2.13 2.48 2.41
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Thong tin lien hé

Cong ty Ching khoan PBSV
research@pbsv.com.vn
https://pbsv.com.vn/trung-tam-phan-tich

Pham Viét Duy
Trudng phong Phan tich

Pao Thi Hai Anh
Chuyén vién phan tich
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TIEP TUC PAO CHIEU VE CUOI PHIEN

Danh muc bao cao

Ban tin thi truong: Cap nhat nhanh dién bién thi truong, di€ém nhan phién giao dich va xu hudng dong tién.
Phan tich c6 phiéu: Danh gida chi tiét vé doanh nghiép, trién vong tang trudng va tiém nang dau tu.

Gac nhin ky thuat: Phan tich bi€u do gid, chi bao ky thuat va tin hiéu mua - ban.

Danh muc khuyén nghi: Téng hop cac ma c6 phiéu dugc dé xuat dau tu theo tirng giai doan va chién lugc.

Cap nhat thi truong: Thong tin vi mo, chinh sach, nganh va yéu t6 anh hudng dén tam ly nha dau tu.

Thong bao mien trir trach nhiém

Tai liéu nay dugc bién soan phuc vu muc dich cung cap théng tin, tuan tha theo quy dinh phap luat hién hanh. Noi dung dugc téng hop tir cac
nguén dugc cho la dang tin cay tai thoi diém phat hanh, tuy nhién PBSV khong dam bao tinh chinh xac, day du hodc phu hop cta thong tin.

Céc quan diém thé hién la nhan dinh ca nhan cua chuyén vién phan tich va cé thé thay déi ma khong can thong béo. Tai liéu khong cau thanh 16i
moi, khuyén nghi hay chao mua/ban bat ky chirng khoan nao. Nguoi doc can tu danh gia doc lap, can nhac muc tiéu dau tu va tham khao
chuyén gia trudc khi dua ra quyét dinh.

PBSV va céac bén lién quan cé thé c¢é lgi ich tai chinh lién quan dén cac cong ty duoc dé cap. Chuyén vién phan tich cling cé thé nhan thu lao
trong qua trinh lam viéc, co thé phat sinh xung dét lgi ich.

BAN TIN THI TRUONG
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