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o Vn-Index dién bién tiéu cwc trong thang 7

Dién bién VN-Index trong thang 7 nim 2026
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e Dwa trén s6 liéu ch6t nam 2024, ty trong cua Viét Nam trong ro FTSE EM All Cap Index dw kién dat mirc 0,4% v&i 28 ma c6 phiéu dap trng cac tiéu chi chon
loc. O ty 1é nay, quy mé dong von thu dong dw kién chay vao thi treémg dao dong tir 0,8 dén 1 ty USD. Dong vén cht dong dwoc dw bao sé dat mitc cao gip

nam lan con soO trén.

Chirng khoan Viét Nam dang bam sat 16 trinh nang hang cua FTSE Russell
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dong von chi dong gia tang phan bo vao thi trwong Viét Nam trong trung va dai han.
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 Dién bién thi trwdrng. Thi tredng gidm manh xuyén sudt thang 7, dwa chi s6 VN-Index vé m6c sau nhat & 1651. Hién tai, VN-Index dong ctra tai mirc 1680.62

e Sau khi thiét 1ap vung dinh trén 1.930 diém trong thang 5, VN-Index chiu ap lwc choét 1¢i trén dién rong va giam lién tuc téi thoi diém hién tai. Chi

sO cO thoi diém Iui vé 1.651 diém, mirc thip nhat trong thang, trwedc kKhi hoi phuc nhe va déng clra & ving 1,680 diém, gidm gan 10% so v&i cudi thang 6.

e Cau chuyén nang hang van l1a yéu t6 ho tro quan trong doi vi thi trweong chirng khoan Viét Nam. FTSE Russell da xac nhan ning hang thi treomg chirng khoan
Viét Nam tir thi treong can bién (Frontier Market) 1én thi treong méi noi thir cdp (Secondary Emerging Market), v&i thoi diém chinh thirc ¢6 hiéu lwc tir

21/09/2026. Viéc ning hang dwoc ky vong sé thu hiut dong von thu dong tir cAc quy ETF theo doi chi s6 FTSE Emerging Markets, dong thoi tao diéu kién dé
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Khoi ngoai ban rong trong thang 7

Thong ké ban rong cua khoi ngoai
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Gia tri giao dich rong theo ma CK thang 07 /2026 (ty dong)
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e Trong thang 7 khdi ngoai van ti€p tuc ban rong manh, nha dau tw nwéc ngoai ban rong 11,334.5 ty dong. Liiy ké tir ddu ndm, kh6i ngoai ban rong -90.519
ty dong. Nam 2025, khoi ngoai ban rong ky luc véi tong gia tri -135.329 ty dong (~5,2 ty USD).

o Ap luc rdt von tap trung chi yéu & nhém cdng nghé, ngan hang va hang tiéu dung. Dan dau danh sach ban rong 13 c6 phiéu PNJ véi gid tri 1én téi 1,300 ty

dong. Xép ngay sau la VPB v&i quy mo ban rong 1,200 ty dong. Cung chiéu, kh6i ngoai cling manh tay rut von tai cac ma TCB (1,100 ty dong), FPT (984 ty

dong)...

o O chiéu nguwoc lai dong tién ngoai tip trung giai ngan manh vao cd phiéu VNM véi gia tri mua rong dat 831 ty dong. Cuing xu hwéng, HDB va MCH ciing

dwoc mua rong lan lwot 365 ty va 337 ty dong. Danh muc mua rong con mé rong sang nhiéu co phiéu khac nhw MWG (314 ty dong), VND (297 ty dong),
HVN (171 ty dong).
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Rui ro chirng khoan My tao dinh va c6 nhip giam manh tac dong xau téi Vn-index ‘“’

Dow Jones trai qua da tang manh 46% tir day thué€ quan S&P 500 ting manh gan 60% tir day thué quan
Dow Jones - 1D - WORLD = 05376041 H53069.36 L53731.96 C53760.41 -31.44 (-0.06%) 56000.00 S&P 500 - 1D - WORLD = O7748.50 H7766.01 LT737.95 CTT48.50 +20.30 (+0.26%) B2
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e Forward P/E S&P 500 dang & mirc 20,5 14n, cao hon dang ké mat bang lich sit, khién thi trweong nhay cdm trudc cac yéu t6 nhw 13i suit, loi nhuan
doanh nghiép va dinh gid nhoém c6ng nghé/Al. Sau chudi ting manh, mot nhip diéu chinh cia chirng khoan My c6 thé kich hoat tAm 1y risk-off,
gdy ap lwc 1én cac thi trwong cin bién va méi noi, trong dé c¢6 Viét Nam.

e Thi treorng Viét Nam van chiu anh hudng dang ké tir dién bién chirng khodn toan ciu théng qua tdm ly risk-off/risk-on, dong vén ngoai va bién
dong ty gia. Khi chirng khoan My diéu chinh manh tir viing dinh gia cao, dong tién qudc té c6 xu hwéng gidm mirc d6 chap nhan rii ro, gay ap luc
1én cac thi tredng méi ndi va can bién. Do dé, mot nhip gidm manh ctia S&P 500/Dow Jones c6 thé tré thanh catalyst tiéu cwc ngan han déi voi
VN-Index.
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‘ ’ Nhip phuc hoi sap két thic, VN-index c6 thé quay lai test day “

e D6 thi trung, dai han. VN-Index van duy tri xu hwéng tang dai han trong kénh gia dwoc Biéu dd ky thuat VN-Index (khung thang)

hinh thanh tw cac day thang 4/2020, thang 11/2022 va thang 4/2025. Sau nhip tang — ———————————————

manbh, chi s6 di ti€p can bién trén ctia kénh tang va lién tuc chiu ap lwc ban. Giai doan tir oo K28 5728 T8 | 2000.0

thang 1 dén théng 6/2026 xudt hién tin hiéu phan phdi voi thanh khodn duy tri6mae = W e

cao, trong khi thang 7/2026 hinh thanh cidy nén gidm manh ngay dwd&i ving khang cw, l i B 600,00

dong thoi MACD histogram thang phan ki 4m thu hep dong lwong vé sat zero va RSI 'h*llﬂh’l e '!I ' oo

thang cho phan ky 4m, cho thiy kha nang c6 thé xuit hién rui ro vé diéu chinh trong | B i .lrlmm..]rll .

trung han dén dai han. I"'| A rpreriey ]“ " Lillet it ' o
e D6 thi ngan han. Chi s6 VN-Index hién da thing va ndam dudi cac dwong trung binh _I_.|’r ™ -i*l |in.|‘LI | o

ngén va dai han tir MA20, MAS0, MA100, MA200 ngay va céc duong ndy sé tré thanh cic ! |

khang cw méi cho nhirng nhip hoi ky thuat ctia chi so. s

Ki ch ban thl tl‘ll’b’ﬂg Moving Average Convergence Divergence (MACD) - i béo Trung birh Bing héiiyvé phén kj 12.26 c{oseg ~0.77 140.33 141.10 P %
e Kich ban tiéu cwc (15%) VNINDEX gidm manh thung day trwéc do tai 1650 va tao day ~—— — "_'"" ey g e e _

sau hon v&i ap lwc ban thao lan rong. N = W TN PR Sy 4 A %
e Kich ban co s& (50%) VN-Index bién dong trong vung rong 1660 - 1820 véi gia trigiao ™ Voo el L L 250
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dich van & mirc trung binh thip.

e Kich ban tich cwc (35%) Hiéu &ng bat day va dong tién tich cwc, chi sd c6 thé hoi phuc
vé vung 1.840-1.900 diém twong (ng vung can dinh thang 6/2026 véi thanh khodn tang
1én
Chién lwoc giao dich

e Nha diu tw tin dung cac nhip héi phuc d€ ban bét co phiéu ha margin, ning ty trong tién mat 1én mirc cao ch¢ d¢ri cac tin hiéu ré rang hon.

e MUA Han ché mua duéi trong cac nhip héi phuc va chwa nén mé vi thé véi ty trong 1é'n. Chi can nhac gidi ngidn tham do tirng phan khi VN-Index diéu chinh vé
vung ho trg 1600-1650 diém va xuat hién tin hiéu can bang ré hon. Uu tién cac c6 phi€u c6 nén tich liiy chit, xu hwéng twong ddi khoe va it chiu 4p lwc ban, thay vi tap
trung vao cac ma dang gidm manh. Khong mua dudi co phiéu tang néng, khong str dung margin dé mé vi thé mai.

e BAN Chu dong ha ty trong d6i véi cac c6 phiéu da mat nén hd tro, suy yéu hon thi trweong hoic chiu ap lwe ban 16n. Tan dung cac nhip hoi ki thuat dé co ciu

danh muc, wu tién giam cac vi thé yéu va chot 1o tirng phan tai nhivrng c6 phiéu da hoi phuc tot.
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Dau hiéu tao day ?

C6 phiéu gidm sau ban thao vé vung ho tro manh trong khi loi nhuén ting manh

Khoi ngoai quay lai mua rong

T6 chirc trong nwéc va ngwoi ndi bd 6 at dang ky mua vao co phiéu

Lai suat lién ngan hang c6 xu hwdng gidm phan anh thanh khoan cai thién

Lam phat ha nhiét khi gia dau giam

Ty gia giam manh khi thi trwong vang ha nhiét

Loi nhuin doanh nghiép tang, gia c6 phiéu gidam khién VNINDEX vé vung dinh gia rit ré
Do thi k{ thudt Vn-index chwa gidm siu vé ving ho tr¢ manh quanh 1.600 do dang bi
“méo mo6” b&i nhém cd phiéu ho Vin

Song thoai von Nha nuwérc

Chinh sach Chinh pht rat quyét liét trong thic day tang trwdng kinh té€ 2 con so thong
qua diu tw cong va chinh sach tién té ndi long ho tro TTCK trong trung va dai han



o Nhiéu co phiéu dang & mirc chiét khiu rat siu co6 thé tao day

e Thi trwrdng chirng khoan Viét Nam dang trai qua nhip giam
manh khi 4p lwc cat 16 va ban thdo gia ting cung tdm ly than
trong bao trum thi triedng. Mdc du VN-Index da gidm dang ke,
mirc chi€t khiu cia nhiéu co phi€u con sidu hon nhiéu so véi
thi trweong chung. Théng ké c6 téi hon 50% co phiéu gidm
thap hon ca day thué quan thang 4/2025 cho thdy m&c do
khoc liét cda thi treong. Cu thé, DIG va CEO da giam hon 60%
tlr vung dinh, SSI gidm trén 50%, trong khi TCB ciing mit
khodng 30% gia tri. Viéc c6 phiéu gidm manh khién nhiéu nha
dau tw bi thua 10 ning dic biét 1a nha diu tw dung don biy
cao. Tham chi con nhiéu lanh dao doanh nghiép con chiu ap
lwc gidi chap nhuw tai DIG, PDR...

Mic du chuwa thé khang dinh thi treong da tao day tuyét doi,
nhwng viéc dinh gid gidm vé vung thip trong khi loi nhuin
doanh nghiép van tang trwdng, khéi ngoai quay lai mua rong
va nguwoi ndi bo dong loat gia tang sé hiru 1a nhirng tin hiéu
thwong xuat hién & cac vung day trung han trong lich stt. Cac
giai doan nhw cu6i nam 2018, thang 3/2020, thang 11/2022
hay cudi nam 2023 déu ghi nhian m&c chiét khiu siu truwdc khi
thi treong budc vao cac nhip hoi phuc dang ké.

DIG giam gan 60% tir dinh

Bao cao chién lwgc thang 8 ‘!
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CEO giam hon 60% tir dinh
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TCB giam gan 30% tir dinh
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" Thanh khoan thap la biéu hién caa thi trweong & vang day

e Thanh khoan thi trwong dang suy giam manh, phan
anh tam ly than trong va sw can kiét cua lwc ban sau
giai doan diéu chinh. Trong quy 11/2026, gia tri giao
dich khép 1énh trén HOSE giam manh so véi quy L.
Tuy nhién, thanh khoan thap khéng nhat thiét Ia tin
hiéu tiéu cwc néu dién ra sau mot nhip gidm siu: khi
nha dau tw da ban ra phan lén & cac vung gia thap,
ngudn cung cd phiéu san sang ban tiép tuc thu hep,
khién ap lwc giam gia suy yéu. Pay thwong la trang
thai chuyén tiép trwéce khi dong tién 16n quay tré lai
va tao ra mot nhip hoéi phuc.

. bay la dac diém thwong thiy trong qua trinh tich
Iy, thi trweong can mot thoi gian dé hip thu luc
cung trudc khi xuat hién dong tién dan dat qua dé
cing c6 kha nang thi trweong dang hinh thanh day
trung han. Tuy nhién, tin hi€u xac nhan sé dang tin
ciy hon néu xuat hién phién bung né thanh khoan
di kéem gia tang, cho thay dong tién 1&n thuce sw quay
tré lai.Mac du chwa thé khang dinh thi truong da
tao day tuyét do6i, nhwng viéc dinh gia gidm vé ving
thdp trong khi loi nhuidn doanh nghiép van tiang
tredng, khoi ngoai quay lai mua rong va nguoi noi
bo dong loat gia ting s& hiru la nhitrng tin hiéu
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TCB thanh khoan trung binh giam 62%
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Bao cao chién lwgc thang 8

" Khoi ngoai dao chiéu mua rong Khi gan ngay ning hang la tin hiéu tao day manh w

Khoi ngoai bat ngo’ dao chiéu mua rong

500 e Trong thang 7 khéi ngoai van ti€p tuc ban rong manh, nha dau tw nwéc ngoai ban
1,000 rong 11,334.5 ty dong. Liiy ké tir ddu nam, khéi ngoai ban rong -90.519 ty dong.
I 500 Nam 2025, khoi ngoai ban rong Ky luc véi tong gia tri -135.329 ty dong (~5,2 ty
I - i - E'a USD). Ap luc rdt von tap trung chii yéu & nhém céng nghé, ngan hang va hang tiéu
_I I E; dung. Dan dau danh sich ban rong l1a c6 phiéu PNJ v&i gia tri 1én téi 1,300 ty dong.
1,500 Xép ngay sau la VPB v&i quy mod ban rong 1,200 ty dong. TCB (1,100 ty dong)...

_2.000 e Tuy nhién nhitng phién gan day khoi ngoai c6 dau hiéu gidm ban rong va quay lai
CONOT BT SAjOT TR CRIRT ennr COlT RUOT BRR B mua rong sau giai doan rut vén manh. Cu thé, trong tuan 31/2026, mac du van ban
Top mua rong cita NDTNN 5 phién gan nhat rong khodng 2.434 ty dong do giao dich thoa thuin, kh6i ngoai di mua rong 630 ty
dong qua khép 1énh, tip trung vao cac cd phiéu von héa 1én nhw VIC, VNM, HPG,
Ma Gia B GT FPT, VCB va MSN. bang chu y, phién 03/08, nha dau tw nwéc ngoai tiép tuc mua
FPT 71.70 13.8% 332.4 rong hon 1.057 ty dong trén HOSE, v&i dong tién tip trung vao FPT (+524 ty dong),
HPG 22 55 7.4% B4T.6 HPG (+283 ty dong), VCB (+136 ty dong) va MBB (+89 ty dong). Viéc dong von
VIC 213.00 0.4% 399.5 ngoai quay tr& lai trong boi canh thi trwong vira trai qua nhip diéu chinh manh cho

VCB 5080 1 2.4% 395 thdy tam ly rui ro toan ciu dang dan cai thién khi cing thang dia chinh tri ha nhiét.
VM 60,30 | 2% 365 e Dong thoi, ky vong Viét Nam dwoc FTSE Russell ning hang vao thang 9 ciing dang
AL =3 15 | = T 3h tré thanh déng lwc thu hut dong vén ngoai don dau, twong tw nhirng gi tirng dién ra
MSN e o — tai nhiéu thi treong trudce thoi diém nang hang. Trong lich st, sw ddo chiéu tir ban
e 23 10 27 B 1706 rong sang mua rong cua khoi ngoai thwong xuat hién trong giai doan thi trwong
L hinh thanh day trung han, qua dé ctiing c6 quan diém rang nhip diéu chinh vira qua

. nhiéu kha nang da tao ra vung tich liiy hdp dan cho nha dau tw dai han.
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‘ ’ To6 chirc mua vao co phiéu cho thiy day co6 thé la viing day trung han w
I.OATI.ANHBAOVA o - , o 7 o
NGUU' NH A DANG KY \/ e MOt tin hiéu dang chu y trong cac nhip diéu chinh manh cua thi trweong la lan séng lanh dao
7 MUA C0 PH|EU .l | doanh nghiép va c6 déng ndi bd dong loat dang ky mua vao co phiéu. Trong tuan cudi thang

7/2026, hang loat giao dich quy mo 1én da dwoc cong bo nhw 6ng Té Hai (Thanh vién HDQT
Vietcap) ding ky mua hon 31 triéu c6 phiéu VCI, Chu tich Phat Dat Nguyén Van Dat dang ky
mua 20 triéu co phi€u PDR, cung nhiéu giao dich mua vao tai KDH, HPX, KBC, VBB, PNJ, DBC
va NLG. Cac giao dich nay dwoc thwe hién sau khi nhiéu c6 phiéu da gidm tir 20-60% so voi
vung dinh, cho thay ban lanh dao - nhirng ngwoi am hiéu nhat vé tinh hinh hoat dong va gia
tri ndi tai doanh nghiép - dang danh gia mirc dinh gia hién tai da tr& nén hiap dan dé gia ting
so hiru.

Lich st thi trweong cling cho thay cac dot mua vao quy mo lon cta lanh dao doanh nghiép
thwong xuat hién trong giai doan thi treong bi quan nhat va cé gia tri nhw mét tin hiéu xac
nhin niém tin doi véi trién vong dai han cia doanh nghiép. Pién hinh, ngay sau khi thong tin
ong T6 Hai dang ky mua hon 31 triéu co phiéu dwoc cong bo, co6 phi€u VCI da ddo chiéu tang
tran sau chuoi phién gidm manh; twong tw, PDR ciing hoi phuc dang ké sau théng bao Chu tich
Nguyén Van Dat dang ky mua 20 triéu c6 phiéu.

Mac du hoat dong mua vao ctia nguoi noi bd khong dam bdo thi treong da tao day tuyét doi,
viéc nhiéu lanh dao tai cac doanh nghiép thudc nhiéu nganh khac nhau cung gia tang ty trong
co phiéu trong boi canh dinh gia da chiét khau sau la mot tin hiéu tich cuc, ciing c6 quan diém
rang thi treomg cé thé dang tié€n gan viung day trung han, pht hop dé nha dau tw dai han cin
nhac giai ngin tirng phan thay vi ti€p tuc ban thio theo tam ly.
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" To6 chirc mua vao co phiéu cho thiy day co thé la ving day trung han

{2 /
14}11[2
Mual trleu co phiéu

17 TradingView

2023

“ w i

»P

Thang 7

™ 10/01/2024
. Dt Dang ky mua 500 nghin cé phiéu

@ 07/12/2023

2024

# CONG TY CO PHAN PAU TU THE GIO1 DI DPONG - 1D - HOSE = b

‘ =, _Déng ky mua 1triéu cd phiéu

Thang 7

2025

Thang 7

100,000

96,000

f -
i

84,000

80,000
M 76,000

72,000

68,000

T 60,000

28/7/2023:
= Dangkymua
@ " 1triéu cd phiéu 52,000

56,000

48,000
44,000
40,000
36,000

mm}

28.000
2026 Thang 7 (o)

Mot vi du khac 1a tai MWG, moi lan MWG
gidm sdu, Chu tich Nguyén D&c Tai lai
mua vao. Gan day nhat, cha tich MWG
Nguyén Dic Tai ding ky mua 1 triéu c6
phiéu MWG tir ngay 31/7-28/8/2026,
voi gia tri woc tinh khoang 65 ty dong,
trong b6i cdnh c6 phiéu di gidam gin
30% tir dinh du két qua kinh doanh 6
thang dau nam van ting tredng tich cuc.
Pang chud y, cac lan 6ng Tai mua vao
trong qua Khir (2022 va cudi 2023-dau
2024) déu dién ra khi MWG tao vung
day sau nhip gidm manh; sau doé co
phiéu lan lwot phuc hoi khoang 19%
trong ddu nam 2023 va gan 100% tlr day
cudi nam 2023 dén thang 9/2024, cho
thay giao dich ctia lanh dao thwong la tin
hiéu tich cwc vé niém tin vao gia tri noi
tai cua doanh nghiép.
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" Lai suat lién ngan hang giam manh phan anh thanh khoan cai thién w

Lai suat lién ngan hang c6 xu hwong giam thoi gian gan day
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® Tong bom/hit rong  — L& suft ienngan hang qua dem — SO0 — LEisusrtmphisy . [
e Lii sudt lién ngin hang c6 xu hwdng gidm manh trong nhirng phién cudi thang 7, véi 1di suat qua dém gidm xudng chi con 0,75%/nam - mikc thap nhat ké tir thang Q

3/2024. Cung v&i do, Ngan hang Nha nwéc da bom rong hon 12.300 ty dong qua thi treong mé sau nhiéu tuan hut rong, dong thoi diéu chinh cac quy dinh vé ty 1é
LDR nham giam 4p luc huy dong von cho cac ngin hang thwong mai. Nhirng ddong thai nay cho thiy thanh khoan ctia hé théng ngan hang dang & trang thai doi dao,
phan 4nh ngu6n vén ngan han dwoc cai thién dang ké, qua do gitp cac td chirc tin dung chi dong hon trong cAn déi ngudn von, han ché 4p lwc tang l1ai sudt huy dong
va tao diéu kién duy tri mat bang 13i suit cho vay & m&c hop ly d€ ho tro ting truedng tin dung.

e Doi vai thi treong chirng kKhoan, thanh khodn hé thong dwoc cai thién va lai suat lién ngan hang duy tri & mirc thap la tin hiéu cho thay diéu kién tién té dang & trang
thai n&i 1ong hon. Diéu nay gidp gidm ap lwc chi phi von va thanh khoan d6i véi hé thong ngan hang, tao dw dia duy tri mat bang 1ai suat huy dong va cho vay & mikc
hop 1y, qua d6 ho tro hoat ddong san xuat kinh doanh va trién vong loi nhuin cia doanh nghiép niém yét. DPong thi, moi tredng thanh khodn doi dao cling gép phan

cai thién tAm ly nha d4u tw va ho tro dong tién trén thi trwedong, tao nén tang dé€ VN-Index duy tri xu hwéng tich cwc trong trung han.
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o Lam phat ha nhiét tao dw dia ho tro thi trrorng chirng khoan U

Dién bién CPI tai Viét Nam 5 nim gan nhit

6.00%

4.00%

Thang 7 '21 Thang 122 Thang 7 "22 Thang 123 Thang 7 '23 Thang 124 Thang 7'24 Thang 125 Thang 7 '25 Thang 1°26 Thang 7 "26

e CPIthang 7/2026 gidam 0,12% so v&i thang trwéc, chi yéu nho gid xang dau, khi gas va thwe pham ha nhiét khi nguén cung doéi dao va gia nang lwong thé gi¢i giam.
Maic du CPI binh quan 7 thang van ting 4,39% so v&i cung ky, dién bién thang 7 cho thiy 4p lwc lam phat da c6 d4u hiéu ha nhiét, trong khi ty gia va gia USD trong
nuéc van dwoc duy tri 6n dinh. Py 1a tin hiéu tich cuc, gobp phan gidm bét ap lwc 1én chinh sach tién té va tao du dia d€ mit bang 13i suit duy tri & m&c hop 1y, qua

d6 ho tro hoat dong san xuat kinh doanh cling nhw tAm ly nha dau tw.

e D3i véi thi treong chirng khodn, lam phat gidm thwong 13 yéu td ho tro dinh gid khi ky vong vé chi phi v6én va 1ai suit 6n dinh dwoc cai thién. Trong béi canh loi
nhuin doanh nghiép van duy tri ting trudng tich cuwc, 4p lwc lam phat ha nhiét gidp cing c6 niém tin vao trién vong kinh té€ vi moé va thic ddy dong tién quay tré lai
cac tai san rui ro. Két hop véi mat bang dinh giad dang & ving hip dan, khdi ngoai quay lai mua rong va ky vong ning hang thi trwedong trong thoi gian téi, dién bién

CPI thang 7 1a mdt yéu td ho tro cho kha ndng VN-Index dang hinh thanh viing day trung han va tao nén tang cho nhip hoi phuc trong cac thang cudi nam.

_ ‘\‘ APSC Research




Dién bién ty gia USD/VND tir ddu nim dén nay

o Ty gia giam manh Kkhi thi treong vang ha nhiét
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e Ty gia USD trong nwdc dang c6 dién bién tich cuc khi gia USD ban ra tai

Vietcombank ngay 13/8 gidm 0,48% so v&i cudi nam 2025, xudng
26.250 dong/USD, trong khi USD trén thi trweong tw do chi con khodng
25.990 dong/USD, giam 7,7% so v&i mirc dinh gan 28.000 dong/USD
hoi cu6i thang 3. Pang chu y, dién bién nay xay ra trong bdi canh Viét
Nam ghi nhan tham hut thwong mai 20,5 ty USD trong 7 thang, cho
thay ap lwc ty gia dang dwoc kiém soat twong doi tot.

Mot trong nhitng nguyén nhan quan trong la thi trwong vang ha nhiét
va hoat dong kiém soat vang nhap lau dwoc cdi thién, qua d6 lam gidm
nhu cau ngoai té va han ché USD bi chdy ra ngoai. Pong thoi, ky vong
dau co USD suy gidm ciling khién nhu cau gam gitr ngoai té giam.

Ty gia on dinh Ia tin hiéu tich cwc doi véi thi treong tai chinh va chikng
khoan. Viéc gidm ap lwc ty gia giip NHNN c6 thém dw dia diéu hanh
chinh sach tién té, han ché rdi ro chi phi von va gidm thiéu lo ngai vé
dong von ngoai rut khoi thi treong. Pac biét, ty gia 6n dinh gidp giam
rui ro chuyén déi tién té doi véi nha dau tw nwdc ngoai, qua doé ho tro
kha nang duy tri va thu hut dong von ngoai vao chirng khoan Viét Nam.
Trong b6i canh khoi ngoai dang c6 dau hiéu gidm ban rong va quay tré
lai mua mot s6 co phi€u von héa 1on, ty gia on dinh cung thi treong
vang ha nhiét c6 thé tré thanh mot yéu td ho tro tam 1y va cing cd xu
hwéng hoi phuc ctia VN-Index trong thoi gian téi.
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" Lo'i nhuan doanh nghiép tang, gia co phiéu giam khién VNINDEX vé vung dinh gia rat ré

Loi nhuin sau thué tang 25,6% so vé&i cung Ky nam trwdc Pinh gia P/E VNINDEX (khong bao gom VinGroup) vé viung day thué quan
o= Toan thi trudng +==Tai chinh ==p===Phi tai chinh 20
80%
67.2% P/E du phong 12 thang (x)
60% 18
- 36.1% 16
»— 25.6%
20%
*_10.7% 1
0%
12 13.1x
-20%
-40% 10 o 9.9x
-45.3%
-60% 8
Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4 1Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4| 1 Q2 2025 — VN-index — VN-Index (Non-Vingroup) 2026

2022 2023 2024 2025 2026

e Mic du mua cdng bé két qua kinh doanh quy 11/2026 ghi nhin nhiéu tin hiéu tich cwc, thi treong chirng khoan Viét Nam lai dién bién trai chiéu khi gia c6 phiéu tiép
tuc diéu chinh manh. Theo FiinGroup, loi nhuin sau thué ctia cac doanh nghiép niém yét tang 25,6% so v&i cung ky, trong d6 khoi phi tai chinh tang 36,1%, véi
nhiéu doanh nghiép diu nganh nhw VHM, MWG, FRT dat két qua ky luc. Tuy nhién, da giam cta gia c6 phiéu da kéo mat bang dinh gid xudng viing hidp dan khi hon
70% co phiéu trén thi treong dang giao dich & mtrc P/E dwéi 10 lan - twong dwong cac giai doan khing hoang trudc day. Néu loai trir nhém co phiéu Vingroup, P/E
cia VN-Index chi con khodng 10,5 Ian, thap hon mic binh quin 5 nam va phan anh sw chiét khiu dang ké so v&i trién vong tang trwdng loi nhuin

e Khoang cach giira nén tang loi nhuin doanh nghiép va dinh gia thi tredng hién dang & mirc 16n nhat trong nhiéu ndm. Trong khi loi nhuin ndm 2026 van dwoc ky

vong ting trwedng khoang 15%, nhiéu c6 phiéu thuéc nhém ngan hang, cong nghé, tiéu dung va nang lwong van giao dich dwédi mic dinh gia lich stt. Bén canh do,
dong von ngoai da cé d4u hiéu quay tré lai mua rong, cing v&i cac yéu t6 ho tro nhw ky vong nang hang thi trieong va lan soéng 1anh dao doanh nghiép dang ky mua

vao co phiéu. Biéu nay cho thay thi tredng dang & trang thai "dinh gia thip nhw thoi khing hoang nhung trién vong twong dong véi giai doan tang truedng”, tao nén

tang thuin loi cho nha dau tw dai han tich liy cac doanh nghiép c6 chat lwong co ban tot.
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P o thi ky thuat chwa vé day tuy nhién dang bi méo moé bo'i nhom co6 phiéu ho Vingroup w
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e VNIndex chwa vé ddy ho tro manh quanh 1600 hoi tu boi 2 day

thang 11 va thang 3....va co6 thé test lai. Tuy nhién chi s6 VNIndex
hién tai bi méo mo béi tac dong ho VIin déng gép 350 diém nén
phan tich diém s6 khong nhiéu y nghia

Nguyén nhan la VNIndex dang bi "méo mé" dang ké b&i nhém co
phiéu Vingroup. Néu chi tinh riéng ba c6 phiéu VIC, VHM va VRE
hién chiém khoang 21% von héa VN-Index va tirng dong gop toi
67% mirc tang diém cda chi s6 trong nam 2025. Tinh tir dau chu
ky tang dén nay, nhém Vingroup da déng gép khoang 350 diém
cho VN-Index, trong khi phin lén cic co phiéu con lai da diéu
chinh 20-60% va nhiéu ma da quay vé vung dinh gia twong dwong
cac giai doan tao day trwdc day. Do d6, mac du chi s6 VN-Index
chwa Iui vé vung ho tro manh, phan 1én c6 phiéu trén thi treong
thuc té da chiét khau rat sau va dang phat di tin hiéu tao day trung
han.

Vi vay, trong giai doan hién nay, viéc danh gia thi trwong thong
qua do roéng thi treomg, dinh gid va dién bién cta tirng nhom cé
phiéu sé c6 y nghia hon so véi chi nhin vao diém s6 VN-Index.
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Mot s6 doanh nghiép ndi bat trong dot thoai von sap tdi

( . - \
o Tap doan kinh té . Vén héa
ROTV ST cEn Téng cong ty cé von Nha nuéc Maicx ﬂ (ty VND) e SCIC ban hanh ké hoach co cau lai von giai doan 2026-2030, trong
Téng cong ty Cang hang khéng Viét Nam ACV UPCoM 175,935 dé dwa 66 doanh nghiép vao dién ban toan bé von Nha nwéc. Danh
Tap doan Ning lug 3¢ gia Viét Nam (PVN GAS HOSE 174,698 | " s  n AT s o
R < gre s Al muc bao gom nhiéu doanh nghiép quy mé 1é6n va thwong hiéu quen
Tap doan Cong nghiép Cao su Viét Nam GVR HOSE 104,800 . : .
Tép doan Nang lugng Qudc gia Viét Nam (PVN) BSR HOSE 80,618 thudc trén thi trweong nhw Nhwa Thiéu nién Tién Phong, Domesco,
Tdng céng ty Hang hai Viét Nam (VIMC) MVN UPCoM 55,021 Téng cong ty Thép Viét Nam, Vinatex, LICOGI, Nhiét dién Pha Lai,
Tap doan Xang dau Viét Nam PLX HOSE 44,852 - . o . . . . L
I - Tap doan Bo Vidt BVH HOSE 42.164 Tong cong ty Vat liéu Xay dung so 1.. Viéc day manh thoai von
A TAil 1 * A A ” o 2 " A ? ./ \ 7 & N \ A s A N
== Bo Tai chinh Tép doan Nang ludng Quéc gia Vigt Nam (PVN) POW HOSE 38,962 khong chi giip Nha nwéc tai co cau danh muc va thu héi nguén von, b
Tap doan Dién lyc Viét Nam (EVN) PGV HOSE 21,851 . , .. . o,
Tap doan Niing ludng Quéc gia Viét Nam (PVN) = e 21784 ma con mo ra co hdi cho khu vwc tw nhan tham gia s& hiru cac ﬁ
A 7 . N \ \ s 2 7 ~ g
Tap doan Dién lyc Viét Nam (EVN) DNH UPCoM 21,458 doanh nghiép co6 vi thé va tai san dang ke. =
Th d - C6 hm Tha ‘K.h ] Sé VétN KSV HNX 19,?60 N = s = . N\ /7 4 ~ \ 7 ~ jrd \ ~N
AR g g ARV T =E0ung Fan Y TR e DGi voi thi treomg chirng khodan, ké hoach nay c6 thé tré thanh chat
Tép doan Ning lugng Quéc gia Viét Nam (PVN) OIL UPCoM 11,171 | ) '
Téng cbng ty Hang hai Viét Nam (VIMC) PHP UPCoM 10,166 | xuc tac dang chu y trong nhirng thang cuoi nam, khi ky vong thoai
iy Nganhing Nhanuéc  Ngén hang TMCP Ngoai thiidng Viét Nam VCB HOSE 480,451 | von thwong thic diy sw quan tdm cta nha dau tw, cai thién thanh
= Vigt Nam Ngan hang TMCP D4u tu va Phét trién Viét Nam BID HOSE 273,131 | s s A N ., A VN
o khoan va tao cau chuyén dinh gia cho cac c6 phiéu lién quan.
B& Quéc Phon Tap doan Céng nghiép - Vién théng Quén ddi (Viettel VG UPCoM 212,738 ) . )
Pl . L i it il st - - e Dac biét, qua trinh thodi von co thé tao dong lwc cho tdi co cau quan
d} Bd Céng Thuong Téng Cong ty Méy déng lyc va Méy néng nghiép Viét Nam VEA UPCoM 44771 _ R . . R e , o o,
T R AET— VGC HOSE 18,763 tri, nang cao hiéu qua hoat dong va toi wu hoa tai san, qua do cai
I'.;l y ; ng A . vy . = A =/ = = A \ \ o= N rd
Tdng cdng ty Xi mang Vigt Nam (Vicem) HT1 HOSE 6,296 thién gia tri doanh nghiép trong trung va dai han. Trong boi canh
HVN HOSE 77,476 s R .\A , Y
it == 62.846 VN-Index dang trai qua qua trinh diéu chinh va nhiéu co phiéu da
ﬁ SCIC Téng Céng Ty Déu Tu Va Kinh Doanh Vén Nha Nudc DHG HOSE 13,375 dwoc chiét khau sau, lan séng thodi von Nha nwéc c6 thé tré thanh
(SCIC) SIG UPCoM 8,393 . . ., v s . st .
VGT UPCoM 6.065 mot trong nhirng catalyst gitp thu hat dong tién tro lai thi treong
: _ | aben | WIRGOMLY 988 vao cubi nam.
Sab i UBND thanh ph& H8 Chi Minh BCM HOSE 63,963
f@® UBND tinh ) '
UBND tinh Déng Nai SNZ UPCoM 11,305
\ - - >,
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Chinh sach Chinh phu rat quyét liét trong thiic day tang trwwé'ng Kinh té 2 con sé thong qua dau tw
cong va chinh sach tién té néilong ho tro' TTCK trong trung va dai han
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Ty 1€ LDR cta 1 s6 ngan hang lon tir 2022 téi hién tai Tinh hinh giai ngin von dau tw cong tai Viét Nam 1 nam gan nhat
Ngwéng an toan: Ty |é LDR t6i da cho phép 1a 85%. 800K 30
2022 2023 2024 2025 2026
Q1 @ 0 Q@ Q1 Q 03 Q4 QI 0 0 Q4 Q 02 Q3 a a1 a2 600K 25
75! | 76% 76% 77% S0% 83% - 83% | 82% 82% 84
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82% 81% 82% 85% 82% 83% 83% 83% 83% A00K 20
- 80% 87% 88% 80% B80% |84% 86% 87% 87% |83% 87%
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83% 83% 82% 80% 82% 80% 82% S80% Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 !
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s @ Tong von dau tu NSNN  — Téng vén diu tu NSNN (YoY)

Chinh sach tién té linh hoat tao nén tang ho tro thi trweong chirng khoan
e Chinh pht va Ngan hang Nha nwéc dang duy tri dinh hwdng chinh sach tién té linh hoat, ho tro tang trwdng kinh té thong qua nhiéu bién phap nham dam bao thanh
khoan doi dao cho hé thong ngan hang. Thoi gian gan day, NHNN lién tuc diéu tiét thi treong mé (OMO), bom thanh khoan khi can thiét, dong thoi diéu chinh cac quy

dinh vé ty 1é an toan nhw nang ty 1é khau trir tién giri Kho bac Nha nwéc trong tinh toan LDR 1én 50%, gitp giam ap lwc huy dong von cho cac ngan hang. Bén canh do,
14i suAt lién ngin hang qua dém da gidm xudng mirc thip nhit ké tir thang 3/2024, phan anh thanh khoan hé théng & trang thai dw thira va tao diéu kién d€ mat bang
13i suit cho vay tiép tuc dwoc duy tri &@ mic hop ly.
Chinh sach tai khéa mé rong tao dong lwc cho tang trwwd'ng va thi trrong chirng khoan

e Chinh pht dang ddy manh chinh sach tai khéa m& rong nham hién thwc héa muc tiéu ting trwdng kinh té€ hai con s6 thong qua viéc thic ddy giai ngan dau tw cong,
trién khai cac dw 4n ha ting quy moé 1én va thdo g& cac di€ém nghén phap 1y cho nén kinh té. Nhiéu dw 4n trong diém nhw duwdong sat téc dd cao Bac - Nam, cac tuyén cao
téc, cang bién, sin bay, dién hat nhin va ha ting ning lwong dwoc wu tién trién khai, ciing voi cac chinh sach ho tro thi tredng bat dong san, cai cach doanh nghiép nha

nwée va thic day nang hang thi trweong chirng khoan. Cac bién phap nay khong chi kich thich tong cau ma con tao hiéu rng lan tda sang nhiéu nganh nhw xay dwng, vat
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liéu, khu cong nghiép, logistics va ngan hang.




THONG TIN LIEN HE

Trung tam Phan tich va Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Hoang Ngoc Quyén Nguyén Van Thiéu

Phu trach khéi Phan tich & Pau tu Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: quyenhn@apsc.vn Email: thieunv@apsc.vn

Quan diém phéin tich

Pon vi phan tich chi can ¢t vao nhirng tai liéu, ké hoach doanh thu, loi nhuin va co tirc... thu thip dwoc trén thi tredng chirng khodn dé lam can cir tinh toan va dwa ra mirc
dinh gia. Thong tin st dung trong bdo cdo nay dwoc ching toi thu thip tir nhitng ngudn ma ching t6i cho 1a dang tin ciy. Tuy nhién, ching téi khéng ddm bao rang nhirng
thong tin nay la hoan chinh hoac chinh xac.

Chuyén vién phan tich trong bdo cdo nay nay cam két rang (1) quan di€m thé hién trong bao cdo phan tich nay phan dnh chinh xac quan di€m ca nhan ddi v&i chirng khoan
va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/dang/sé dwoc mién trach nhiém boi thudng trwc ti€p hodc gian tiép lién quan dén khuyén nghi cu thé hodc

quan diém trong bio cio phan tich nay.

Khuyén nghi

CANH MUA Gi4 c6 phiéu hién tai trong viing mua tiém nang. Uéc tinh tiém nang ting gia 1én hon hodc bang 15 diém phin tram trong 12 thang tdi.

CHO MUA  Gia c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 1&6n hon hoic bang 15 diém phan tram trong 12 thang téi.
Udc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang tdi.

CANH BAN Ué¢c tinh tiém ning gidm gia trén 10 diém phan tram trong 12 thang toi.
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Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009
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