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Piém tén 3 nhém co6 phiéu "hot" du bdo hudng
loi trong ntra cudi nam 2025
12:15 14/08/2025

Trong bao cao méi day, Chung khoan Maybank ky vong tang trudng Igi nhuan
toan thi truong sé cham lai nhung chat lugng cai thién trong nlra cudi nam
2025. Bong thoi, Maybank Investment Bank nang du béo tang truéng cd nam
Ién 18,5% so vdi cung ky nam trudc.

Theo Ching khoan Maybank, Igi nhuan quy Il toan thi trudng kha quan, dat
+34% so véi cung ky nam trudc nho tang trudng manh & hau hét cac nhém
nganh. Cac nganh xuat khau tot nhu logistics hang hai hudng Igi tir viéc giao
hang sém, nhung xuat khdu dich vu nhu CNTT lai bi anh hudng tiéu cuc bdi nhu
cau suy yéu, do thué quan tri hoan cac du an CNTT.

Trong nudc, cdc nganh hudng lgi tr dau tu ha tang nhu thép, bat dong san duoc
thidc day badi chinh sach ddy manh ha tang cta Chinh phu. Chinh sach nay ciling
hoé trg tang trudng tin dung ngdn hang manh du canh tranh gia tang anh huéng
dén NIM va tang trudng Igi nhuan nganh ngan hang. Cac nganh tiéu dung van
cham hon, nhung quan ly chi phi tot gitp duy tri két qua tich cuc. Trong khi do,
logistics hang khong tiép tuc néi bat nho su bung né caa du lich.

Doi ngli phan tich ky vong Igi nhuan sé tang trudng cham hon nhung chat lugng
hon trong ntra cudi 2025. Chinh phu dang quyét liét huéng téi muc tiéu tang
trudng GDP 8% thong qua céc bién phap tai khéa chu dong. Maybank
Investment Bank du bao 1ai suat tién gui trong nudc cé thé tang 0-50bps do
nhu cau huy déng von tang nhung NHNN nhiéu kha nang van duy tri chinh sach
ndi 16ng néu Fed tiép tuc cat giam lai suat.




TRRETY van o

Kich ban tich cuc VN-Index c6 thé |én 1.800 diém

Vi thi truong ching khoan, Maybank Investment Bank danh gia VN-Index dang
trdi qua mot trong nhitng nhip tang an tugng nhat lich st va lap dinh méi.
Thanh khodn binh quan dat ky luc 32,8 nghin ty déng trong thang 7/2025, dugc
hé trg bai ky vong nang hang va dong tién doi dao.

Doi ngl phan tich cho rang tam ly tich cuc quanh su kién nang hang du kién sé
ti€p tuc dan dat thj truong trong thang 8-9/2025. Cu thé, danh gia trén clng véi
nhitng tién trién tich cuc nhu cudc gap gilta Tha tudng Chinh pha va dai dién
FTSE, cling nhu viéc VN-Index la thi trudng cé hiéu suat tét nhat trong ASEAN
tinh tir ddu nam dén nay, nhiéu kha nang sé ho trg FTSE chinh thirc ndng hang
Viét Nam Ién nhém Thij truong Méi néi vao thang 9/2025. Chirng khoan Maybank
du bdo sau cé phi€u gom HPG, MSN, VCB, VHM, VIC va VNM sé du diéu kién dé
dugc dua vao cac chi s6 FTSE thi truong méi nGi (FTSE EM).

Theo FTSE, viéc nang hang c6 thé thu hut khodng 1 ty USD tir cac quy thu dong
va 4-5 ty USD tlr cac quy chi dong chay vao thi truong Viét Nam.

Tuy nhién, trong ngan han, d{t liéu tir cdc Ian nang hang thi trudng trudc day
cho thay thi truong thuong diéu chinh gidm trung binh 4-5% do phan Gng “ban
theo tin”, va xu hudng nay co6 thé kéo dai dén ba thang. Song, xét téng thé&, du
2/3 mic tang tir ddu nam da duoc ghi nhan, dinh gié thi trudng van quanh trung
binh 5 nam va chua bi kéo cang, cho phép xu huéng tang duy tri.

Maybank Investment Bank gilt quan diém tich cuc cho ntra cuéi nam, nang muc tiéu VN-
Index cu6i néam thém 20% lén 1.800 diém, dua trén P/E muc tiéu 14,5x (tuong duong trung



binh 5 nam) va du bdo tang truéng EPS cd nam 2025 dat 18,5%. Ba nhdm nganh uu tién la
nhom hudng lgi tir dau tu ha tang (thép, bat dong san), tang trudng tin dung manh (ngén
hang) va nhu cau mang tinh cau tric (CNTT, hang kh6ng).
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