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Xin Chao Viét Nam

Bién dong thi truong C6 Gi HéM NAY?

26/05 1 ngay T 3T YD

Nhan dinh thi trwong & Tin turc

VNIndex (diém, %)  1,332.51 14 84 1.9 5.2
GTGD (ty ddng) 23202 e Nhén dinh thi trwéng: Dong tién tré lai
VN30 (diém, % 1,423.85 1.0 81 44 59 ~ . X

(diem, %) Vi md & Chién lwoc
Cac chi sé e Chirng quyén c6 bao dam: Xuét hién tam ly than

26/05 1 ngay T 3T YTD trong
TPCP 1 nam (%, dcb) 207 082 (0.36) 0.92 0.54 '
TPCP 3 nam (%, dcb) 230 040 043 084 1.63 L!Ch sSw kl?“
USD/VND (%) 25913.00 002 032 (1.44)  (1.65)
JPY/VND (%) 18161 (0.11) (0.16) (6.16) (10.52)
EUR/VND (%) 29,547.00 (0.14) (0.10) (9.39)  (10.18)
CNY/VND (%) 360591 (0.01) (1.17) (257)  (3.17)
Phiéntruée 1 ngay T 3T YTD

Yy Am (9
gsbe My 10 nam (%, 449 (0.44) 604 543  (L.71)
WTI (USDithiing, %) 61.40 (0.21) (2.57) (1272)  (14.39)

Vang (USD/oz, %) 3,345.62 0.42 1.70 15.67 28.09

Giao dich NPT t6 chirc trong nuéc

Mua rong (Tydong) Ban rong (Ty dong)
SHB 184.1 VHM (135.4)
HPG 100.9 VSC (86.0)
VCG 59.5 VIC (59.6)
MBB 49.3 DIG (53.0) . . X . e
GEX 192 EB (52.2) Uéc tinh tong Igi nhuan doanh nghiép cac cé phiéu
trong VN30
Giao dich khoi ngoai yLN)HD Ll\! r(‘zng TangEPS PE PB EV/EBITDA ROE
(Tydong)  (Tydong) (% n/n) (x) (x) x) (%)
Mua rong (Tydéng) Ban rong (Tydéng) 2022 2,063 277 1166 98 1.6 14 184
VHM 150.6 VIX (92.9) 2023 2,334 277 102.0 11.7 1.6 1.3 14.3
VSC 51.3 VCG (69.4) 2024 2,003 334 123.1 11.7 1.6 1.5 14.8
DIG 38.9 GEX (56.7) 2025 2,003 380 1314 108 1.6 1.6 14.8
IMP 272 HPG (52.5) Nguon: KIS Research, Bloomberg
i 262 FPT (399 Cac chi bao vi mé Viét Nam
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
GDP (% 1) 4310 55 67 57 69 74 76
Bién dong theo nganh Cnentuwongmd® ;7 g7 66 81 42 89 40
Top 5 nganh tiang % Top 5 nganh giam % gﬁ?g% nn. TB) ©.1) 24 0.4 38 44 35 29
Dic‘h vy ‘thu’cmg mai 5.30 Thiétbj& DV yt& ©0.18) 4 dung (%) 93 100 135 125 153 161 138
Phan mé’T’ & dich vy .47 H‘?‘ng,héa ca nhan 0-00" spND (i) 23,571 23,925 24,379 24,786 25458 24,093 25,386
$”’qf &t:[”h h;C_)_t , z'ﬁ zzg:\ehéng 2'22 GDP My (% i) 24 49 33 16 19 28 25
ruyén théng & giai tri . . Fs
Hang khéng thiét yéu 3.36 F&B 0.95 SBP g Quie e 2 49 52 4.9 a7 4.6 4.8

Ngudn: KIS Research, Bloomberg
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Nhan dinh thi truong & Tin tirc
Nhan dinh thi truong
Déng tién tré lai

Mac du co thoi diém chiu ap lwc diéu chinh, lvc cau gia tang vao cudi phién da gidp thi trwong nhanh chéng hoi
phuc va dong ctra trong sac xanh.

Két phién, VNIndex téng 1.37% va déng ctva & nguwdng 1,332 diém. Trong khi dé, VNBOIndex téng ‘1.03%, dérjg
ctra tai 1,423 diém. Khéi lwong va gia tri giao dich trong phién dat 1,029 triéu cb phiéu/23,201 ty déng, tdng lan
lwot 7%/1% so v&i trung binh clia nam phién giao dich truwéc dé.

Khoi ngoai ban rong, véi hon 35 ty dong, & cac ma VIX, VCG va GEX véi gia tri 1an luot 1a 92 ty dong, 69 ty dong
va 56 ty dong. Nguo’g lai, ho tap trung mua rong vao cac ma VHM, VSC va DIG véi gia tri 1an lwot 1a 150 ty dong,
51 ty dong va 38 ty dong.

Chung khoan ghi nhan ting diém, bao gdm HCM (+2.19%), VCI (+2.07%), MBS (+1.89%), SHS (+1.53%), VND
(+1.29%), VIX (+1.12%) va SSI (+1.07%).

Ngan hang c6 ty suét sinh 1&i tdt, & HDB (+2.26%), LPB (+1.72%), CTG (+1.16%), TPB (+0.75%), SHB (+0.74%),
TCB (+0.66%), MBB (+0.61%), VCB (+0.35%), VPB (+0.28%) va VIB (+0.27%).

C6 phiéu B4t dong san déng clra trong sdc xanh, nh& VHM (+6.83%), SIP (+5.99%), BCM (+4.93%), VGC
(+4.53%), KDH (+3.20%), NLG (+2.45%), VIC (+1.61%) va SSH (+0.45%).

Bén canh dd, dong vén con db vao cac cb phiéu vén héa Ién nhw GVR (+6.85%), BVH (+3.52%), PLX (+1.02%),
MSN (+0.95%), VNM (+0.72%) va FPT (+0.17%).

Chi s6 tiép tuc tiém can ngu’é’r)g 1,340 diém — dinh dwoc thiét ]ép tr thang 3/2025. \/iéc tai kiém dinh nguwdng
khang c manh nay co thée khién thi trwdng roi vao trang thai giang co. Do vay, nha dau tw nén quan sat va cho
doi thém cac tin hiéu xac nhan xu huéng.

Vi mo & Chién lugc

Chirng quyén cé bao dam
Xuat hién tam ly than trong

Trong tuan 21, thanh khoan trén thj trwong chiing quyen ghi nhan sy sut gidm. Cu thé, khéi lwong va gia tri glao
dich trong tuan ghi nhan & mdrc 248.3 triéu chirng quyén/259.7 ty déng, lan lwot gidm 17.2%/7.6% so v&i tuan lién
trwdc.

Déi v6i gia tri giao dich theo tai sén co s&, STB va VHM la nhirng tai sén co sé c6 chung quyen thu hat phan 16n
hoat déng giao dich vé&i 30% téng gia tri giao dich. Xép sau d6 1a cac chirng quyén cta cac c¢b phiéu nhu TCB,
MBB, MWG, VIB va HPG.

Dbi v&i cac ma chirng quyén co thoi gian ddo han trén 1 thang, bién déng ting ghi nhan & cac ma CVHM2406
(+87.0%), CVHM2411 (+83.4%) va CHPG2504 (+73.6%). O hwéng nguoc lai, bién dong giam ghi nhan & cac ma
CHPG2505 (-99.4%), CVNM2503 (-99.1%) va CMSN2503 (-98.5%).

Dién bién thi trwéng chirng quyén tudn qua mang sac thai than trong, khi ca khéi lwong giao dich va sé mé tang
gia déu suy gidm. Dwa trén két qua dinh gia bang mé hinh Black-Scholes, mét s6 ma chirng quyén dang dwoc dinh
gia thap (undervalued), ndi bat gébm: CVIC2503, CVHM2501 va CVHM2504. O hwéng nguoc lai, cac ma nhw
CACB2502, CACB2505 va CMBB2510 dang trong trang thai bi dinh gia cao (overvalued), theo théng ké trén téng
s6 206 ma ching quyén dwoc dinh gia.
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https://stockkisvn.vn/wp-content/uploads/2025/05/Strategy-CW-weekly_Vi_20250526.pdf

» Lich su kién
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NoOi dung sw kién

Tra cb tirc bang tién mat
(800/cp)

Tra cb tirc bang tién mat
(500/cp)

Phat hanh cé phiéu

Phat hanh cé phiéu
Tra cb tirc bang tién mat
(2000/cp)
Tra cb tirc bang tién mat
(300/cp)
Dai hoi Pong Cb dong

Tra cb tirc bang tién mat
(1500/cp)

Tra cb tirc béng tién mat
(200/cp)

Tra cb tire bang tién mat
(500/cp)

Tra cb tirc bang tién mat
(900/cp)

Tra cb tirc bang tién mat
(1000/cp)

Dai hoi Pong Cb dong
Dai hdi Bdng Cb6 dong

Dai hoi Pong Cb dong

Tra cb tirc bang tién mat
(1000/cp)

Dai hdi Bdng Cb6 dong

Tra cb tirc béng tién mat
(700/cp)

Tra cb tirc bang tién mat
(4000/cp)

Dai hoi Bong Cb dong
Dai hoi Pong Cb dong
Dai hoi Bong Cb dong
Dai hoi Pong Cb dong
Dai hoi Bong Cb dong
Dai hoi Bong Cb dong
Dai hoi Bong Cb dong
Dai hoi Bong Cb dong

Dai hoi Bong Cb dong
Tra cb tirc bang tién mat
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Phat hanh cé phiéu
Tra cb tirc bang tién mat
(4630/cp)

Dai hdi Bdng Cb dong

Tra cb tirc béng tién mat
(1400/cp)

Dai hoi Pdng Cb dong
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Tra cb tirc bang tién mat
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Tra cb tlrc bang tién mat
(500/cp)

Tra cb tirc béng tién mat
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Dai hoi Bong Cb dong
Phat hanh c6 phiéu

Dai hoi Pong Cb dong

Tra cb tirc bang tién mat
(1500/cp)

Tra cb tirc bang tién mat
(2810/cp)

Dai hoi C4 dong B4t

thwong

Tra cb tirc bang tién mat
(500/cp)

Tra cb tirc bang tién mat
(1500/cp)

Dai hoi Bong Cb dong
Dai hoi Pong Cb dong
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Tra cb tirc bang tién mat
(500/cp)
Dai hoi Bong Cb dong
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Dai hoi Déng Cb dong
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Dai hdi Bong C6 dong
Dai hoi Bdng Cb6 dong
Tra cb tire bang tién mat
(2000/cp)

Dai hoi Bong Cb dong
Tra cb tic béng tién mat

(510/cp)
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~ (3000/cp)
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Dai hoi Bong Cb dong
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Dai hoi Bdng Cb dong
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
o MUA: Téng loi nhuan ky vong la 15% hoéc hon.
e Nam glu Téng lgi nhuan ky vong tir -5% dén 15%.
 Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hodc Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi téng ty trong cdia nganh trong danh muc so véi ty trong dwa trén vbn héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cdia nganh trong danh muc bang vai ty trong dwa trén von hoa cda nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von héa clda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thiwc hién bao céo nay, xac nhan réng b&o c&o phan anh chinh xac quan diém ca nhan cua chung téi vé cong ty dwoc phan
tich trong bao cgo. Ching t6i ciing xac nhan ring chung t6i da, dang va sé khéng nhan dwoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va
quan diém trong bao cdo, mét cach truc tiép hoic gian tiép.

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dworc thwe hién va phat hanh béi phong phan tich cia CTCP Chirng khoan KIS
Viét Nam, cong ty dwoc cp gidy phép dau tw clia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngwoi thwe hién va phat hanh bao cao
phan tich nay va c4c tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban
hoac xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay duwoc viét nhdm muc dich chi cung cép théng tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot d& nghi mua hoic ban hoéc
khuyén khich mua hoac ban bat c» khodn dau tw nao. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh hinh
tai chinh hodc cac nhu ciu cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan
hoac tw van clia chuyén gia tw van tai chinh doc lap cia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
ting hoan cénh. CTCP Chirng khoén KIS Viét Nam khong dém béo nha dau tw s& dat dwoc lgi nhuan hoac duoc chia sé lgi nhuén tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hoéc cac bén lién quan, va cac nhan sw cép cao, giam dbc va nhan vién tuyen bb mién trir trach nhiém VvGi cac khoan 16 hoc tén
that lién quan dén viéc st dung toan bd hodc mdt phan bao cdo nay. Thong tin va nhan dinh cé thé thay dbi bat ct Itic nao ma khong can bao trwdc va co thé
khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac cia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phéi dwa
trén cac danh gia ca nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ¢t cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2025 ctia CTCP Chtrng khoan KIS Viét Nam. Bdo céo nay khéng duoc sao chup, nhéan ban hogc xuét ban (toan bd hoac tivng phan) ho4c tiét
16 cho bat ky ngwdi nao khac ma khéng dugc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.
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