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Tém tat Chién lwoc giao dich tuan 13/07/2026

Piém Tua Vi M6 & Co Hdi Tich Lily
GDP 6 thang dau nam ’
tang trudng ky luc 8,18%

D&y 14 mUrc tang trudng cao nhat ké tlr ndm
2000, khang dinh ndi luc manh mé.

VN-Index diéu chinh k¥ >
thuat vé viing 1.828 diém

Ap Iuc chli yéu tir nhém von héa I6n, trong khi
nhom Dau khi va Ching khean ¢6 dau hiéu

Khéi ngoai ban rong
ky luc 83.926 ty dong
tir dau nam

Day Ia tuan ban rong thir 17 lién

& . . tiép, tuy nhién thanh khodn ngi dia

van duy tri 6n dinh.

8 5% 8,18% ngugc dong.
So sanh du ba ! S -5
t;n“;at':u i =0 Nhan Pinh Trién Vong R
= 7,.2% ie 5 v
g(l)):snam 0 3 & Chién Lugc bau Tu Tich lity c6 phiéu
Cao nhat Nang manh tir Miic cao nhat chié't khé’u Séu

ké tir deu
thé ky 21

khuvyc
Pong Nam A

ADB

muc du bao
7.0% trude do

Ngéan hang UOB Thuc té 6 thang

{—(h

‘| Thang
8/2026

~

Ky hop Qudc hoi
thang 8/2026

Tap trung thdo g& diém nghén cho
thi trudng dat dai va bat dong san.

Vung ho trg Ky thuat:
1.780 - 1.800 diém

Thi trudng c6 co héi phuc hoi khi
kiém tra lai mirc ddy ngan han nay.

@I Nganhang

Logistics

Uu tién nhdm Ching khoan, Dau khi, Ngan
hang va Logistics cho tam nhin 3-6 thang.
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vi-MBS

Xuat hién nhip hoi ky thuat sau khi kiém tra lai viing ho tro’ 1.800 diém

O thj tru’o’ng My Chung khoan My khép lai phlen cudi tuan trong sac xanh khi da-
tang cla céac cb phiéu cong nghé von hoda Ién gidp S&P 500 ndi dai chudi tang diém
theo tudn. Tinh chung ca tuan, S&P 500 tang hon 1%, Nasdaq ciling tang trén 1%,
trong khi Dow Jones glam 0.5%. Tam diém khac cla thi trwéng la man chao san
Nasdaq ctia SK Hynix. Cd phiéu cta nha san xuéat chip nh& Han Quéc mé clra &
murc 170 USD/ADS, cao hon dang ké so V@i gia chao ban 149 USD/ADS, truoc khi
tang khoang 13% trong phién. Du nhém c6 phiéu ban dan chiu ap luc dleu chinh*
trong thoi gian gan day, day van la mot trong nhirng nhdm tang manh nh4t nam
2026. Micron da tang hon 200% tlr dau nam, trong khi Lam Research, Marvell
Technology va Intel déu tdng hon gép déi.

Theo cong cu CME FedWatch, thi trwdng hién dinh gia khoang 62% kha nang Fed sé
nang |3i suét trong cudc hop thang 9. Bién ban cudc hop Fed thang 6 ciing cho thay
cac nha hoach dinh chinh sach cé quan diém chia ré theo huwdng “dleu hau" hon khi®
lo ngai vé lam phat tlep tuc gla tang. Nha dau tw hién dang chd doi sb liéu lam phat
cua My cbng bo vao tuan t&i cling nhw phién diéu tran cua Cha tich Fed Kevin Warsh
dé c6 thém manh méi vé dinh hwéng chinh sach tién té.

O Chau A: Chung khoan Han Quéc, vén dang 14 thi truong tang truo’ng manh nhéat*
thé gidi, da bat ngo roi vao tinh trang thi trwong dau co gia xuong, hay con gOl la "thi
trwdng gau" (bear market), chi sau vai tuan. Chi s6 Kospi clia Han Québc giam hon
5% trong phlen glao dich ngay 8/7, xuéng murc thp hon 20% so véi mae cao ky luc
thiét lap vao ngay 19/6, theo di¥ liéu tr LSEG. Mirc giam nhw vay dap (rng dinh
nghia thi trwong gia xuong Phién ngay 9-10/7, Kospi hdi phuc, nhung sy sut glam
trwdc dé van khién nhiéu nha dau tw cdm thay lo ngai. DU sut gidm gan day, Kospi®
van tang hon 70% tl dau nam dén nay, sau khi tang hon 75% trong nam ngoai. Viéc
niém yét cd phleu SK Hynix tai thi trwdng My vao ngay 10/7 ciing co thé mang t&i
mot dong lwec ngén han cho cac cb phiéu chip Han Quéc.

Trén thi trwong hang héa: Gia dau glam trong phlen giao dich cudi tuan nhwng van
ghl nhan tuan tang gia khi xung dét moi gitra My va Iran lam glan doan hoat dong
van tai qua eo blen Hormuz, lam day lén lo ngai vé nguy co gian doan ngudn cung
nang lwong toan cau. Tinh chung ca tuan, Brent ting khoang 5,4%, con WTI tang
khoang 4%. Tong théng My Donald Trump ngay 10/07 cho biét My va lran da nhét tri
tiép tuc cac cuébc dam phan hoa binh. Tuy nhién, ong cling nhan manh Washington
da néi rd véi Tehran rang: "Lénh ngirng bén da CHAM DUT!"

Déi v&i gia vang, gia vang giam trong phién giao dich ngay 10/07 khi da tang cla gia
dau do xung dét tai Trung Dong lam gla tang lo ngai lam phat, qua do6 cung cb ky
vong Cuc Dw trir Lién bang My (Fed) sé tiép tuc that chat chinh sach tlen té. Gia
vang giao ngay giam gan 1% xuong 4.071,09 USD/ounce, trong khi hop ddng vang
twong lai giao thang 8 tai My giam 0,7% xudng 4.113,10 USD/ounce.

D6i voi thi trwong trong nwéc: Mac du chi s& VN-Index vira trdi qua nhip dleu
chinh tudn the hai lién tiép, btrc tranh kinh té vi md cda Viét Nam dang cho thay
nhirng dong lwc ndi tai manh mé. Chét tuan, Vn- Index dirng & 1.828,34 diém, giam -
33,74 diém (-1,81%), dwdi ap lwc diéu chinh t cac ¢ phleu I&n nhw: VHM ( -4 diém),
VCB (-2,7 diém), BID (-1,9 dlem) VPB (-1,9 diém). Ca tuan, chi s6 VN30 giam -1,6%,
trong khi Midcap va Smallcap cling giam Ian lwot -4% va -1,5%.

Do rong thi trwdng ghi nhan da giam trén dién rong, trong dé nhém ch phleu Dau
khi ngwoc dong thi truong do cang thang (o] Trung Dong tré quay tré lai ... gay ap luc
cho thi trwdng 1a cac nhém cb phleu gidm diém nhuw: Ban 1& (-6,2%), BE)S KCN (-
4,6%), Chirng khoan (-4,5%), B&o hiém (-3,2%), ...

Thanh khoan toan thj trwong binh quan dat 19.364 ty déng, tdng +2,5% SO VO tuan
trwdc, trong d6 thanh khoan khédp 1énh cung tang +8,2%, 1én 15. 435 ty dong. Theo
thong ké, thanh khoan ké to dau thang 7 giam -5% so v&i thang 6 va sut -52% vsck,
con 18.981 ty déng. Ké tr dau nam, thanh khoan toan thi trwong dat gan 28.000 ty
ddng, giam -3% so v&i mre binh quan ndm 2025 nhwng van ting +18% vsck.

Khéi ngoai ban rong -2.469 ty dong trong tuan vira qua, day cling 1a tuan ban rong
thee 17 lién tlep, theo thong ké tlr dau thang 7 khdi ngoai dang ban rong -3.547 ty
dong, Gy ké tr dau nam khéi ngoal ban rong -83.926 ty dong (~3,2 ty USD). Nam
2025, khéi ngoal ban rong ky luc voi tong gia tri -135.329 ty dong (~5,2 ty USD) danh
d4u ndm ban rong thr 3 lién tlep cua khoi ngoal trong chudi ban rong 5/6 nam vira
qua. Trong. tuan vira qua, khoi ngoai mua rong déi véi: VNM (+434 ty déng), MCH
(+150 ty dong), MBB (+121 ty dong),... trong khi ban rong doéi voi: MSN (-485 ty
dodng), VIC (453 ty dong) VHM (-441 ty dong) . Tw doanh cac cong ty chirng
khoan mua rong trong tuan vwra qua déi voi cac co phleu nhuw: EIB (+269 ty dong)
TCB (+106 ty dong), FPT (+76 ty dong), . . trong khi ban rong ddi voi cac ¢ phiéu
khac nhuw: MWG (-143 ty ddng), MSN (-98 ty déng), HPG (-77 ty déng).

B&o céo chién lwoc tuan| 3



vi-MBS

Xuat hién nhip hoi ky thuat sau khi kiém tra lai viing hoé tro’ 1.800 diém

Nhan dinh thij trwong Nitra dau nam 2026 ghi nhan nhirng con sb théng ké ane
twong, thiét Iap cac cot mbc méi cho nén kinh té ké twr dau thé ky 21. Tang
trwéng GDP 6 thang dau ndm dat 8,18%, murc cao nhét ké& tlr ndm 2000, cho thay
s bung nd clia cac dong lwc tdng trwdng ndi tai.

Cac dinh ché tai chinh I&n hién dang duy tri cai nhin day lac quan vé tinh chu ky
va ndi lyc cua Viét Nam, trong do: 1) Ngén hang Phat trién Chau A (ADB) Gilr
nguyén dw bao tang trwdng & mc 7,2% cho nam 2026 va duy tri da 6n dinh
7,0% cho nam 2027. Bay la m&c dw béo cao nhat khu vic Dong Nam A, 2) Ngan
hang UOB (Slngapore) Sau khi chirng kién cac chi sb thyc té trong nira dau
nam, UOB da quyét dinh nang manh dw bao tr 7,0% Ién 8,5%.

M&c du cac chi sb quy mo rat kha quan, nen kinh té Viét Nam dang déi mat voi
nhirng nghich Iy co' cau co thé de doa sw on dinh dai han néu khong dwoc xtr ly.
k|p tho. E)e gidi quyét cac "nat that" trén, hé thdng chinh tri da co nhung phan
ng quyet liét nham thé ché hoa céac giai phap thao [s]¢] diém nghén vi mb. D
kién vao dau thang 8/2026, Ky hop khong thuong 1€ lan ther nhéat (Quoc héi khoa
XVI) sé la trong tam diéu hanh thé ché. Noi dung nghi sy tap trung vao cac van
dé cap bach nhu: Xem xét 24 dy an luat va ngh| quyét, bao gom cac dao luat nen
tang nhw Luat Dat dai (sra ddi), Luat Nha & (stra d0|) va Luat Kinh doanh bét
dong san (stra ddi) nham khai théng ngudn luc dat dai va bat dong san.

Trién vong tuan t&i: Mac du bl tranh kinh té kha sang sua nhung dong tién van
than trong, phan anh t|nh phéan hoa va chon loc cua thi trudng & thoi diém nay
v&i nhirng co hdi & cd phiéu don 1&/cuc bd. Vé mat ky thuat, chi sb Vn- Index dao.
dong di ngang trong bién hep 4 phién vira qua, murc giam tap trung chu yeu (o
phién dau tuan. Viéc thanh khoan tang va do rong thi trvong nghiéng han vé bén
ban cho thay danh muc ngan han cGa nha dau tw dang bij thiét hai du chi s di
ngang. Co hoi van co & co phleu riéng lé, mang tinh cuc bd thanh vi ca nhém co
phleu Vi du nhom cb phleu dau khi du dwoc théng tin hé trg nhwng chét tuan
cung chi con BSR, OIL giir dwoc mire tdng. Twong tw ddi véi nhém Chirng khoan
cling chi c6: BVS, MBS, TVS, ..., hay Ngan hang nhw: MBB, LPB, HDB.

Thong ké cho thay, ty trong vén phan bd & mot sb nhom cd phleu c6 thong tin hd
tro’ ¢o tin hiéu tang tré lai nhw: Dau khi, BBS dan cw, Hoa chét, ... Trong bdi canh
thi trwdng khéng c6 théng tin tac dong bét loi, chi s dao dong blen hep trong xu
hwéng di ngang, thanh khoan tang & mot vai nhom cb phiéu, la co hoi dé tiép tuc
tich 10y ¢6 phiéu nhung chi la cac co hdi mang tinh cuc bé, thi tru=o’ng kho co
song chung Bang chi y nhéat van 1a nhom c¢é phiéu chitng khoan, mire do tap
trung von dang & mirc kha cao va tang lién tiép trong 2 tudn gan day. DU dd rong
tudn vira qua cho thay ap lwc cing giam trén dién rong nhwng da phan cac co
phiéu I&n da vé ving hé tro hodc khéng giam thém. Bén canh do, nhom co phiéu
BDS dan cw cling cO tin hiéu tich cwc tw khéi ngoai khi lién tiép ° ‘gom” trong
nhirng phién gan day sau khi da giam kha sau. Cac nhom khéac ciing xuét hién tin
hiéu tich cwe nhwng mang tinh cuc bd nhu: Logistics, Thwe phdm, .

Trong kich ban co sé&: Thj trwong dang bat dau don nhan nhirng bao cao ban
nién dau tién, tao ra tinh phan héa ngay trong trng Nnhom cb phiéu va co hoi van
mang tinh don lé. Hién chi s0 Vn-Index van cao hon mdc day ngay 8/6 khoang
(+38 diém hodc +2,1%) trong khi loai trtr nhém Vlngroup phan con lai cha thi
treo'ng hién da xuyén qua murc day nay khoang (-10 diém hoéc -0,5%), do vay ap
lwe ban trong phién cudi tudn dén tir yéu té ky thuat hon la bj tac dong tw thong
tin bat loi cho thj trwdng. Do vay, trong trwong hop tuan t&i mach théng tin van
khong co g| mai, thi trwo’ng sé c6 co hoi phuc hoi ky thuat, kiém tra mc day
ngan han ké t» dau nam. H6 tro' cho Vn-Index & khu vuc day thang 6/26, twong
&ng 1.780 — 1.800 diém, khang cw ngan han: 1.850 — 1.860 diém.

Chién lwoc giao dich: Giai doan kho khan nhat clia nén Kinh te da & lai phia sau.
Thanh khoan cling da c6 sw cai thién, cho thdy c6 dong tién bat day. Sw léch pha
dinh gia dang tao ra co hdi hiém co: Trong khi VN-Index neo tai 1.830 diém, phan
con lai cla thi truong (Non Vlngroup) chi dang & murc 1.730 diém, tham chi nhiéu
nhém nganh van dang 'vung vay" du6i nguéng 1.600 diém.— m¢& ra co hdi tich
Iuy tai san & vung gia chiét khau sau cho giai doan 3-6 thang t&i dbi véi cac nhom
cb phiéu nhuw Chirng khoan, Dau khi, Hang khéng, Ngan hang, Logistics, Ca su
tw nhién, Thwe phdm, Vingroup, ...
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Lich sw kién thang 7
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MON TUE WED THU SAT S{BN
13 14 15 1 17
B ° S
Chi sé gié tiéu dung CPI Cong bo DM CP VN30 DP4&o han phai sinh Chi sb tam li tiéu dung cua
(T6) Chi s6 gia san xuat PPI dai hoc Michigan so b6 (T7)
(T6)
20 21 22 23 24 25 26
27 28 29 30 31
Quyét dinh 13i suat cia Fed
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Thi trwéng chirng khoan thé gidi
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Dién bién cac chi s6 chirng khoan tuan

Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine

Vn-Index
VN30

VN100

Vn Midcap
VN Smallcap
HNX-INDEX
Upcom-Index

Last

1,123.68
52,487.41
7,543.64
640.78
68,814.00
7,475.94
3,996.16
24,175.12
45,354.61
24,209.80
5,469.29
1,691.49
5,901.37
1,619.08
6,286.70

1,828.95
1,971.48
1,893.00
2,034.50
1,320.91

303.76

128.43

1 Week

0.0%
-0.8%
0.8%
-1.8%
-1.3%
-7.6%
-1.2%
3.5%
-3.1%
-0.3%
4.3%
0.7%
0.4%
0.4%
1.6%

-1.8%
-1.6%
-2.0%
-4.1%
-1.5%
-1.2%

0.3%

1 Month

2.2%
3.2%
2.0%
3.1%
7.2%
-3.7%
0.2%
-0.3%
5.1%
4.5%
9.7%
0.7%
0.3%
2.9%
6.4%

1.7%
1.2%
1.2%
-3.5%
-1.7%
1.2%
1.6%

YTD

10.8%
9.2%
10.2%
8.1%
36.7%
77.4%
0.7%
-5.7%
56.6%
-71.3%
17.7%
0.7%
-31.8%
28.5%
3.9%

2.5%
-2.9%
-1.3%
-8.2%

-10.5%
22.1%
6.2%

Tw thei
diém xung

dot My -
Iran
6.3%
7.2%
9.7%
1.1%
16.9%
19.7%
-4.0%
-9.2%
28.1%
-3.8%
9.5%
-1.5%
-28.3%
5.9%
-4.9%

-2.71%
-4.4%
-2.9%
-11.5%
-13.0%
15.6%
-0.7%

Ngudn: Update 10/07/2026, Investing, MBS Research

Hiéu suat ctia cAc nhom tai san

mKé tr ddu ndm m1 Thang

_ — LN
Crude Oil WTI Futures S
MSCI All Country Asia Pacific ex Japan e — 21.5%
MSCI Emerging Markets [— 20.2%
United States 2-Year I— 20.0%
Bloomberg Commodity e 15.1%
MSCI All-Country World Equity Index e 10.8%
S&P 500 —10.2%
Copper Futures E— 10.2%
United States 10-Year — 0.1%
STOXX 600 | 8.1%
US Dollar Index Futures m 2.6%
XAU/USD - Gold Spot US Dollar -4.9% .
Silver Futures ~ -15.1% HEE——_—
Bitcoin -26.(%b.
-30% -20% -10% 0% 10% 20% 30%

Nguén: Update 10/07/2026, Investing, MBS Research
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Tém tat trién vong kinh té vi mé ¥i~MBS

—\.

Kinh Té Viét Nam 2026: Tang Truong Ky Luc & Nhitng Bai Toan Can Do6i

Toém tat bic tranh kmh té Viét Nam ntra dau nam 2026 voi muire tang trudng GDP an tuong va nhitng thach thirc vo mé can doi mat.

Btrc Tranh Tang Truong Ruc RG 5 Nhom Thach Thirc Cot Loi

Dan dau toc do tang Rui ro hé thong

trudng khu vuc Nhap siéu I’(y luc tien té - tin dung
16,65 ty USD [ETETECTE:
huy dong (LDR)

cham nguong 115%,

vugt mire an toan.

Ap luc lam phét va Phu thuéc FDI

be i

ADB du UOB nang

bao dat ky vong lén
6 thang dau nam dat \ /4 7,2% mirc 8,5% 5 ”
o | Murc tham hut cao gay strc ép truc tiép CPl tang Khu vire FDI van
8 1 8 /0 ) A . lén ty gia va du tri¥ ngoai hoi. 4,38% chiém gan 80%
\,‘. 4 DPdng luc manh mé tir gia tri xuat khau.
\ Day 'a mic tang trudng ¢ Cong nghiép & Dich vu : T s
ban nién cao nhat k& » RGP S PIT Y So sanh du bao tang truong cua cac to chirc
tur nam 2000. quoc té cho Viét Nam nam 2026 .
8.5%
7.2%
Hai khu vuc nay dong gop trén .
94% tong gia tri tang thém
toan nén kinh té. UOB ADB
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DON BAY CHINH SACH: KHOI THONG NGUON LU'C THUC DAY KINH TE 2026 - 2030

vi-MBS

NGI LONG TIEN TE & D(‘)N BKY CHiNH SACH CAI CACH TAI KHOA
KHGI THONG NGUON LUC

:laéntg r|t1¥1 Ié_ ;ginhr;?‘élg':\% ;ho TH UC 'DAY KINH TE
el 2026-2030

/ /0 Chinh hu Viét Nam dang thuc hién mét 18 trinh ndi Iong chinh sach
‘ ‘ y quy tU viée diéu chinh céc trdn tai chinh quéc gia dén théo
gd nutt t tin dung va thu tuc hanh chinh. Cac bién phap nay tap

trung vao viéc Uu tién von cho ha tang chién ludc va giam
chi phi tudn tht cho doanh nghiép.

Dao chnu chinh sach ti muc
30% dé ho trd von cho cac chu
ky dau tu dai han.

Mién room tin dung 5 > . gl ( 7 7 Uu tién 40% tong chi
cho 18 du 4n ha tang "’ > ngén sach cho dau
chién ludc y NY & tu phat trién

fi adl
Théo g8 vuéng mac V' chitic cca . Micméi Cat giam hdn
5 k | tieu Muc cu 2

cho 1.143 du an va ' (0¥ kién/kp dyng} 55% diéu kién
cd sd nha dat @ Tran nd céng 45% GDP  50% GDP kinh doanh
Két qua .tu;:@ng tic t‘halnh lk;a 2 Ty1&v6n ngan han ?! béu\:a tddngi: h:?n:agg

| a ong ngnon Iuc bl ram thu tuc hanh ¢ e
gl:ﬁ ?rl_é '13 c.icgdugén thqccté. anill cho' vay trung-dai han 30% i nang cao nang Ic ty chi.

Ty |é bdi chi ngan sach
& (dén 2030) 3%GDP 5% GDP

Huy dong 752, nghin ty d F > Tép trung nguén luc vao ha
cho giao théng, dudng sit ,kJ ' / o’ \\ tang ch-gu Iuge, chuyén ddi
dd cao va phuc vu APEC. $8 va chuyén déi xanh.

NGi tran nd cong lén 50%
GDP va boi chi l1én 5% GDP

50% cpp

5% cpp

Tao khong gian tai khoa rong hon

dé phuc vu muc tiéu tang trudng
GDP binh quan trén 10%.
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

v\.

L&i suat
= Trong tuan 6/7 — 10/7, NHNN quay tré lai hat rong gan 31.4 nghin ty dong. Cu thé, cé 16.2 nghin ty déng tring thau trén kénh OMO véi ky han tir 7 - 63 ngay va |&i suat 4.5%. Cung v&i do, khoi

lwong d&o han trén kénh cho vay cam cb gidy t& cé gia trong ky dat 47.6 nghin ty déng. Theo d6, lwgng OMO Iwu hanh trong hé théng gidm vé mirc 207.8 nghin ty ddng, mirc thip nhat ké tir thang
10/2025.

= La&i suat lién ngan hang tuan qua nhin chung di&n bién theo xu hwéng gidm. Cu thé, I3i suat LNH ky han qua dém gidm 1.4 diém phan tram so v&i tudn trwédc, vé mirc 4.4%. Cac ky han 1 tudn — 1

thang ciing gidm 0.1 — 1.3 diém phan trdm, dao déng trong khoang 5.2% - 7.2%. Trong khi d6, ky han 6 thang tang 0.3 diém phan tram, Ién mic 8.1%.

L&i suatlién ngan hang Thi trwdng mé
17.5% 40,000
15.5% 30,000
13.5% 20,000

11.5% 10,000 N

9.5% 0---.!"""..l!‘l!lll_
v A,

7.5% -10,000
5.5% -20,000
3.5% -30,000

1.5%
T2/26 T3/26 T4/26 T5/26 T6/26 T7/26

10/06/26
11/06/26
12/06/26
15/06/26
16/06/26
17/06/26
18/06/26
19/06/26
22/06/26
23/06/26
24/06/26
25/06/26
26/06/26
29/06/26
30/06/26
01/07/26
02/07/26
03/07/26
06/07/26
07/07/26
08/07/26
09/07/26
10/07/26

Qua dém 1 tudn 1 thang 6 thang mmmm Tin phiéu (Ty dong) mmmm OMO (Ty dong) Gia tri bom rong

Nguon: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwedng chirng khoan trong nwéc }\:—‘MBS

Thi trwérng ngoai hodi va trai phiéu

Chi s DXY két phién th&» Sau tai 100.97, tdng 0.1% so v&i cudi tudn trude, khi cang thang dia chinh tri tai Trung Déng gia tang tré lai. Gia dau ha nhiét sau khi tdng manh vao dau tuan, nhé céc théng
tin cho biét My va Iran sé tiép tuc cac cudc dam phan hoa binh. Tuy nhién, viéc hai bén néi lai cac cudc tAn cong 1an nhau da 1am day Ién lo ngai xung dét cé thé tiép tuc leo thang, trong khi hiéu luc
ca lénh ngirng ban trwéc d6 van chua rd rang. Dién bién cang thang tré lai cling lam gia téng lo ngai vé mot lan séng ap lwc lam phat méi, qua dé cling cb ky vong Fed c6 thé sé& phai that chét chinh
séach tién té. Trong khi d6, Chu tich Fed New York, John Williams, cho biét trong s cac yéu té thic ddy lam phat tai My, 6ng d&c biét quan ngai vé sy gia tang ctia nhu ciu dworc thic day bdi tri tué
nhan tao (Al). Trong nwdc, ty gia lién ngan hang tiép tuc gidm 0.1% so tuan trwéde, vé mire 26,270 VND/USD (bang véi mire dau ndm). Nguworc lai, ty gia trung tdm dwoc diéu chinh tang 11 déng, lén

murc 25,214 VND/USD (+0.4% so v&i dau nam). Ty gia trén thi trwéng tw do gidm manh 210 déng, hién & mirc 26,425 VND/USD (-1.9% so v&i dau nam).

Ty gia USD/VND Chi sé Dolar index va loi suat TPCP My 10N Loi suat TPCP
Trung ta Lien Ngan H2 . . 09
28,500 fing am Ty Do 1°n Ngan mang Loi SUAtMy 10N == Chi s6 Dolar Index 5.0%
’ 6% 105 2y 5Y
28,000 45%
S04 . — 10Y 15Y
27,500
4.0%
27,000 - 4%
101
] 5%
26,500 W a5 3.5%
26,000 99
%% 3.0%
25,500
97
25,000 1% 2.5%
24,500 . . : : :
© © © © © © © 0% 95 2.0%
Q Q Q Q Q Q Q 0 Lo n n [Te] [Te] [Te] [{e] [{e] © [{e] © © © ’ [Te] [Te] Te] [{e] © [{e] [{e]
3 3 3 8 <] 8 ) § o & o 94 & 9 8 & & § o d g q q g g g g
= o = o S o S F R RS 2 8 F R E R EE E 2 = e s £ =
— N — N — N — - - - [
Ngudn: SBV, Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research Nguon: Bloomberg, MBS Research
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THI TRUONG CHUPNG KHOAN TRONG NU'O'C :,‘;:,- MB S

Kinh té vi mo trong nwéc

+ Tdng san pham trong nwéc (GDP) quy 11/2026 wéce tinh tdng 8.39% svck. Trong do, khu vire ndng, 1am nghiép va thiy san tang 4.06%:; khu vwc cong nghiép va xay dwng tang
10.51%; khu v dich vu tang 7.87%. GDP sau thang dau nam tang 8.18% svck.

+ Trong 6T2026, kim ngach xuéat khdu hang hoa so bd dat 266.52 ty USD (+21% svck), can can thwong mai hang héa tham hut 16.65 ty USD (cling ky ndm ngoai xuét siéu 7.95 ty
USD). Hoat déng san xuét cong nghiép gilr nhip ting trwdng tich cuwc véi chi sb sén xut cong nghiép (IIP) trong 6 thang dau nam tang 10.8% svck. Bén canh dé, chi s PMI ciing
duy tri trén nguéng 50 diém thang thr 12 lién tiép, dat 51.8 diém trong thang 6 nhe san lwong va don hang méi tiép tuc tang trong bdi cdnh nhu cau khach hang cai thién.

- Ly ké 6T2026, tbng mirc ban I& hang hda va doanh thu dich vu tiéu dung tdng 12.9% svck, néu loai tir yéu td gia tdng 7.3% svck.

Tang trwéng GDP theo tirng nhém nganh Tang trwéng xuat nhap khau (% svck) va Chi sé PMI san xuét va IIP cua Viét Nam

(% svck) thang dw thwoong mai hang thang (Ty USD) )
11% 50% 45.2% 4 60 25
10% 3 20
9% 8.39% 40% 5 .
8% \!/ . 12.7
7% — = o 30% 28.1% 55 10
» 1IN : 5
5% 7] 20% -1

4% -
304 10% i 50

2%

51.8

-10
1% 0%

-15
0%

T12/23 e——— \
T3/24 —
T6/24 | —
TO24 —

T12/24 —
T3/25 ' —
T6/25 m—
TO25 ——

T12/25 —
T3/26 ' m—
T6/26 ——

[(6)] N w N
n o

& -10% 6 %5 ———+—+—+—7———7—— 20
P § 3 3 3 888 8 8 8 8 8§ 8 2 2 8 3 3 3 3 8 88 888
FEEPpFEREREEEERERE S g g pepIgpeeqgeeg
@ \6ng nghiép Céng nghiép va xay dung = = =
mm Djch vy Tang trwéng GDP Can can thuong mai (Ty USD) Téng trvdng XK (svek) —PMI Tang trwdng IIP hang thang (%svck)
Nguén: Cuc théng ké, MBS Research Nguodn: Cuc thong ké, MBS Research Nguédn: Cuc théng ké, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c }'{:;- MBS

Chi s6 Vn-Index diéu chinh tuan thir 2 lién tiép dwéi ap lwe tir nhém cé phiéu Ngan hang va VHM

= Thj trwérng trong nwéc: Chi sb Vn-Index diéu chinh tuan the 2 lién tiép du van cé nhivrng théng tin vi mé hé tro va mua bao cdo ban nién ciing dang dan duwgc cong bé. Chét tuan,
Vn-Index dirng & 1.828,34 diém, giam -33,74 diém (-1,81%), dudi ap lwc didu chinh tir cac cb phiéu Ion nhw: VHM (-4 didm), VCB (-2,7 diém), BID (-1,9 diém), VPB (-1,9 diém).
Ca tuan, chi s6 VN30 gidm -1,6%, trong khi Midcap va Smallcap ciing gidm lan lwot -4% va -1,5%. D6 rong thi trwdng ghi nhan da gidm trén dién rong, trong dé nhém cb phiéu
Dau khi nguoc dong thi trwéng do cang thng & Trung Bang tré quay tré lai ... gay ap lwc cho thj trwéng 1a cac nhém ¢d phiéu gidm diém nhuw: Ban 1& (-6,2%), BDS KCN (-4,6%),
Chtrng khoan (-4,5%), Bao hiém (-3,2%), ...

= Thanh khoan toan thi trwd'ng binh quan dat 19.364 ty ddng, tang +2,5% so v&i tuan trwéc, trong d6 thanh khodn khép 1énh ciing ting +8,2%, 1én 15.435 ty dong. Theo théng ké,
thanh khoan ké tir dau thang 7 gidm -5% so v&i thang 6 va sut -52% vsck, con 18.981 ty déng. Ké tir ddu nam, thanh khoan toan thj trieong dat gan 28.000 ty déng, gidm -3% so

véi mirc binh quan ndm 2025 nhwng van tang +18% vsck.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND) Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)
35,000 1,900 44,000 1,922 1,950

30,000 36,000 1900
850 1,850
25,000 28,000 1,828 1,800
20,000 L 800 20,060 84 1,750
1,793 ' 1,700
15,000 12,000 1,650
10’000 O OO OO OVOVOVDOVOVOVOVOVWOVWOWUOWUOWWLWWLWWLWWLWWLWWLOV© 1’750 47000 Te) To) © © Qo) o o o O o © O {e] (o] 17600

SRR R R R EEEE R R S 8 SS 2538555983

S PP P PP OO PO D DO NEEEE eSS N EEEE EEE R

olololololololololololololololololololololoNoNe) — o o o o o o o o o o o o o

mmm GTGD (Ty VND) e\/NINDEX mmm GTGD =\/n-Index
Ngudn: FinX, MBS Research Nguén: FinX, MBS Research
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Thi trwéong chirng khoan trong nwéc

Top c6 phiéu anh hwéng dén chi s6 VN-Index
Top ¢b phiéu gay ap lwc gidm -33,7 diém cta Vn-Index trong
tuan vira qua

G @& B @ @ o 1 2 3 4 5

VIC I 4.4

LPB 15

BSR = 0.8

VNM = 0.8

PGV m 02

STG 101

NAB 1 0.1

DPM 10.1

HVN 1 0.1

KOS 101
MCH12— """""""
| PNJ 1.3 — '
| VPL -1.3 — .
| GVR 1.6 — |
i TCX -1.6 — E
| TCB -1.8 — |
i VPB 1.0 e— E
| BID 1.9 — !
| vCB 2.7 e— ,:
\WHM 40 ,,’

__________________________________

Nguén: Bloomberg, MBS Research

Top ¢b phiéu déng gép vao mure tang +35,3 diém clia Vn- Top cb phiéu déng gép vao murc tang +43,9 diém cla Vn-Index

Index trong vong 1 thang vira qua ké tir ddu nam

(10) 0 10 20 30 40 50 @) o 0 60 90
I/’V;C | 7 I/\’/Ic _\87\3
| VHM — 56 ‘. ' VHM E— 240 ‘:
| LpB —— i i BSR = 10.0 !
i HVN m 03 ! ' LPB —Y: !
| TCB m 23 I ' vcB m 53 i
i TCX m 22 i i STB m 48 !
| HDB m 20 ! ' GVR m 37 i
| MCH m 16 i i BID m 32 !
'\\ MBB m 16 ! \ ACB 123 )
*SSB m 14 ! “MsB  m23 A

GEX 2w TTTTTTTTTTTTmTeTT HDB 29 m
PLX -1.2 ® VRE 30 m
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GEE -23 m VAle 37 m
GVR 2.4 m VPL 45 m
BSR -2.7 mm GEE 7.8 mm
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Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trweng chirng khoan trong nwéc ,l\.—" MBS

Khéi ngoai ban rong -2.469 ty dong, lily ké tir dau nam khéi ngoai ban rong -83.926 ty dong (~3,2 ty USD)

Khdi ngoai ban rong -2.469 ty ddng trong tuan vira qua, day ciing 1a tuan ban rong th 17 lién tiép, theo théng ké tlr dau thang 7 khéi ngoai dang ban rong -3.547 ty déng, Iy ké tu
dau nam khéi ngoai ban rong -83.926 ty dong (~3,2 ty USD). Nam 2025, khdi ngoai ban rong ky luc véi tbng gia tri -135.329 ty déng (~5,2 ty USD), danh d4u nam ban rong thi 3 lién
tiép cta khdi ngoai trong chudi ban rong 5/6 nam vira qua. Trong tuan vira qua, khéi ngoai mua rong ddi véi: VNM (+434 ty ddng), MCH (+150 ty ddng), MBB (+121 ty déng),... trong
khi ban rong déi véi: MSN (-485 ty déng), VIC (-453 ty dong), VHM (-441 ty déng), ... Tw doanh céc cong ty chirng khoan mua rong trong tuan vira qua dbéi véi cac ¢b phiéu nhu: EIB
(+269 ty dbng), TCB (+106 ty ddng), FPT (+76 ty ddng), ... trong khi ban rong dbi v&i cac cb phiéu khac nhw: MWG (-143 ty ddng), MSN (-98 ty déng), HPG (-77 ty ddng).

Giao dich NDTNN trong vong 1 thang (Theo ngay) Giao dich NDTNN ké tir ddu nam (theo tuan)
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: | > (30000)
0 ym . - 4,000 =
-1,000 I -6,000 %'2 (40000)
-3,000 ' ) 60000
2000 -10,99810,000 _ (70000)
-12,000 6
-5,000 , (80000)
-6,000 -14,000 -8 -82,358 (90000)
U NINININNINNNININENRd L €8 88888888 8 8 8 8
SO CddoodaNNINER8558S5884 5 9 3833382853829 ¢3S
088888 S88SS 888855555555 S 3 S 3§83 85 3 IS BB B8 L
mmm \IUA/BAN RONG (Ty VND) | 0Y KE 1 THANG (Ty VND) mmm Tdng GTGD (Trai) —— Ly k& nam 2026(Phai)
Nguén: FinX, MBS Research Nguén: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc

vi-MBS

Top c6 phiéu dwoc khéi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top cé phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua
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Nguén: FinX, MBS Research
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Thi trwédng chirng khoan trong nwéc \'::"' MBS

-

Danh sach 23 c6 phiéu dw kién vao ré FTSE GEIS

MCK d({ng . 3%;0: 1 Tudn 1 Thang dg(uér:gm 1 K;}I;:Béfo gv?n;o: 1 Tuan 1 Thang d:?l\(uér:gm
clra (Nghin CP) nam (52 (%) (%) (%) clra (Nghin CP) nam (52 (%) (%) (%)
(10/07) tuan,%) (20/07) tuan,%)

VNINDEX 1828.3 520,293 54  -18 2.0 25 12 VND 180 17,165 323 22 4.1 -4.8

1 vic 223.0 3.405 e 0% B o 13 SSI 26.6 14,640 -32.7 -2.9 0.2 -12.2
5 STB 201 4011 8.7 26 26 20.9 14 KBC 28.6 1,619 -33.6 -2.2 -14 -19.1
3  VHM 147.0 5,023 119 -3.0 4.6 23.1 15 BSR 253 9,610 o 94 >8.4
4 HPG 230  16.898 G gz Py Py 16 FPT 70.6 7,657 359  -2.4 42  -25.3
5 VIC 138.0 954 185 27 0.2 14.2 17 NVL 12.4 12,037 -36.9 0.4 0.0 -0.8
6  VNM 56.6 3,102 226 31 0.2 46 18 VRE 26.4 5,245 -396  -6.4 6.2  -18.9
7 VCB 60.5 3.760 239 24 16 59 19  GEX 26.6 12,192 413  -129  -136  -115
8 MSN 68.8 3.321 268 -4 50  -10.7 20  GEE 80.1 1,408 419 92  -176  -417
9 BID 41.0 3,962 -27.6 3.0 04 5.4 21 KDH 20.3 3,457 -46.7 -4.7 -14.4 -35.6
10 SHB 13.2 45,721 -31.5 -3.7 -4.7 -18.5 22 VIX 155 31,436 -54.7 -9.4 L1/ -18.6
11 VCI 24.5 6,964 -31.8 -2.6 4.5 -4.5 23 DGC 46.2 734 -56.5 -3.1 2.9 -32.6

Nguén: MBS Research Ngudn: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Dong tién rong theo nhém c6 phiéu (% tang/giam vs tuan trwéc)

07/10/26  07/03/26 06/26/26 06/19/26 06/12/26
Dau khi 48.6% -24.9% 3.1% 346%  -25.1%
Ngan hang -15.4% 0.6% 7.6% -8.9% -2.6%
Chwrng khoan 35.8% 11.9%  -30.9% 44.2% -1.4%
B4t ddng san 32.1% -26.9%  -23.7% 19.2% -2.8%
Dét may 3.1% -2.8% 0.8% 28.0% 4.6%
Ban Ié 44.8% -35%  -14.0% 36.4% -1.6%
Vingroup 4.1% -36.7% 4.0% 102.6% -32.4%
Xay dwng & VLXD -12.7% 10.3%  -23.2% 50.9%  -15.8%
Thwc pham 24.2% 405%  -15.2% -11.1% 7.1%
Thay san 13.9% -33.0% 66.1% -13.1% 45.1%
Logistics 52.2% 0.7%  -44.3% 113.4%  -18.4%
Dwoc pham 56.8% -3.6% 38.5% 0.5%  -31.0%
San xuat & PP bién -12.8% -8.7% 19.2% 75.4% -6.0%
DPau tw coéng -32.3%  105.1% -2.5% -12.3% 4.8%
Héa chét 80.1% -36.0% -9.6% 59.1% -4.9%
Cao su tw nhién -46.7% 25.6% 46.7% -29.3% -8.1%
Bao hiém 15.0% 2.3% 12.4% -15.3%  -18.0%
O t6 va phu tung 26.7% -11.0%  -30.4% 36.3%  -12.1%
Dich vu 2.5% 8.3%  -26.0% 28.5%  -19.5%
BDS KCN -19.8% -10.6%  -12.3% -8.3% 8.0%
Viettel 6.9% -16.3%  -27.5% 8.6%  -26.2%
Du lich -25.4% -29.2%  -41.1% 325%  -25.0%
Coéng nghé -1.6% 13.1%  -38.1% 52.3%  -55.2%
Puong 67.8% -20.0% 9.0% -14.4% 21.0%

Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

07/10/26
D&u khi 6.4%
Ngéan hang 23.1%
Chirng khoan 21.0%
B4t ddng san 7.1%
Dét may 0.3%
Ban lé 5.9%
Vingroup 10.7%
Xay dwng & VLXD 3.7%
Thwc phdm 5.3%
Thay san 0.2%
Logistics 2.0%
Dwoc phadm 0.3%
San xuat & PP Dién 2.4%
DPau tw coéng 1.1%
Hoéa chét 2.4%
Cao su tw nhién 0.1%
Bé&o hiém 0.3%

0.2%

O t6 va phu tung

Dich vu 1.6%
BDS KCN 1.0%
Viettel 0.4%
Du lich 0.0%
Céng nghé 4.2%
Puwdng 0.2%

Nguén: FinX, MBS Research

Nguén: FinX, MBS Research

07/03/26
4.7%
29.9%
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0.3%
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0.2%
1.5%
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1.8%
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0.3%
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0.0%
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0.1%

06/26/26
5.9%
27.9%
14.2%
7.6%
0.3%
4.3%
16.7%
3.9%
3.1%
0.3%
1.4%
0.2%
3.0%
0.8%
2.2%
0.2%
0.2%
0.2%
1.5%
1.4%
0.5%
0.0%
3.9%
0.2%

06/19/26
5.1%
23.1%
18.3%
8.9%
0.3%
4.5%
14.3%
4.6%
3.3%
0.2%
2.2%
0.1%
2.3%
0.8%
2.1%
0.1%
0.2%
0.2%
1.8%
1.5%
0.6%
0.0%
5.5%
0.1%
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Thi trwéng chirng khoan trong nwéc I MBS

Chi sé Vn-Index dang & vuing 1.828 diém nhwng mét s6 nhém cé phiéu da thung day ctia ndm 2026 (~ 1.600 diém)

Hiéu suat cac nhém c6 phiéu so vé&i viing 1.600 diém (cubi thang 3/26)
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Nguén: MBS Research
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Thi trird'ng chirng khoan trong nwéc NT MBS
VN-Index duy tri & viing 1.828 diém trong khi phan con lai caa thi trwéng (Non-Vingroup) dang & mirc 1.724 diém
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—\VNINDEX —\/n-Index khéng bao gém nhém Vingroup (VIC, VHM, VRE, VPL)

Nguén: MBS Research
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Thi tried'ng chirng khoan trong nwéc AT MBS
Hiéu suat nhom cé phiéu chirng khoan Hiéu suat nhém cé phiéu Ngan hang
S TR an o Ké ti S TR e o ; K& tir
déng i dinhl 1Tuidn 1Thang .o déng A dinh1 1Tuan 1Thang . .
> phién » dau nam > phién » 0 0 ETTIET)
clra (Nghin CP) nam (52 (%) (%) (%) cwra (Nghin CP) nam (52 (%) C)) (%)
(10/07) tuin, %) (10/07) tuin,%)
1 ABW 13.7 405 2.1 1.5 31.7 15.1 1 STB 70.1 4,211 -8.7 -2.6 -2.6 20.9
5 HCM 278 4974 87 26 13 26.2 2 LPB 53.4 2,749 -8.7 4.7 15.1 35.2
3 VCK 308 4,001 P RT Py G 3 HDB 27.0 10,875 -10.0 0.2 7.6 9.1
. ORS 137 6 764 104 6e g » 4 ACB 22.6 12,274 114 -0.4 -1.3 9.0
' ’ ' ' ' ' 5 MBB 24.7 12,389 -13.1 0.1 4.0 1.3
5 VPX 27.3 1,557 209  -4.2 6.6 -8.4 5 OCB 111 4873 ma . -
6 TCX 42.2 2,254 211 6.2 9.6 8.9 7 SSB 16.3 2,391 177 -15 13.2 12.3
7 TCI 10.4 151 233 -05 -15.8 6.2 8 TCB 324 13,097 212  -3.6 4.9 -5.2
8 CTS 27.9 2,752 239  -11 33.4 7.6 9 CTG 33.7 6,731 225  -1.3 0.9 5.7
9 VCI 24.5 6,964 -31.8 26 4.5 4.5 10 VCB 60.5 3,760 -23.2 -2.4 -1.6 5.2
10 VND 180 17,165  -32.3 2.2 41  -48 1 BVvB 133 2816 249 43 S e
11 SS 26.6 14,640 327 29 02  -12.2 1z TPB 160 12,283 206 3.6 0.3 6.7
o MBS 018 843 a4 L4 " 4a 13 BID 41.0 3,962 276  -3.0 -0.4 5.4
' ’ s : ' ' 14  VPB 26.7 13,087 -30.1  -4.0 3.1 -5.2
s BSl 34.5 897 350 =56 141 0.9 15  SHB 132 45721 315 37 47  -185
14 SHS 18.5 13,949 -38.3 -4.2 2.8 -10.2 16 VIB 16.0 9,242 -32.2 3.0 1.0 52
15 VIX 15.5 31,436 547 9.4 9.7  -186 17 EIB 19.8 4,073 -37.6  -4.4 -4.8 7.3
Nguén: MBS Research Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

—\.
Hiéu suat nhom cé phiéu Bat dong san Hiéu suat nhém cé phiéu Dau khi, Héa Chét, Logistics
Gia So v&i
d’ h1 1Tudn 1Théng f(e t”’ gong KLTB20 b4 1Tudn 1Thang Ket¥
MCK dau > phién GEUEN
ctra (Nghin CP) m(52 (%) (%) (%) cwa (Nghin CP) nam (52 (%) (%) (%)
(10/07) t uan,%) (10/07) tuan,%)

1 NTL 15.0 150 293  -1.3 35  -183 1 PHP 38.0 120 87 -16 4.8 24.6
2 NVL 12.4 12,037 -36.9 0.4 0.0 -0.8 2 GMD 75.3 1,298 -13.4  -14 -0.9 27.0
3 1JC 8.6 833 -38.4 4.0 3.9 16.1 3 BFC 56.0 185 -28.1 1.1 -1.2 31.2
4 TAL 23.2 147 409 -125  -183  -36.3 4 HAH 51.5 683 282 08 41 -123
5  HDG 18.9 1,989  -419 55 89 225 5> PVD 2.5 3,263 o LS
5 SIS 478 18 JEE P 6 DCM 32.8 2,618 344 -19 -6.7 6.1
7 DXG 12.1 8,545 -440  -0.8 73 -19.8 ! bPM 23.4 3,422 -34.6 24 25 52
8 BSR 25.5 9,610 -35.6 3.2 9.1 58.4

8 NLG 25.0 2,256 442 3.1 1.2 -16.3
o on a7 5700 4o e g o 4 9 LAS 13.8 159 -35.8 2.1 48  -12.1
' ’ e o o o 10  PVS 36.2 2,335 -35.8  -5.0 4.7 5.5
10  KDH 20.3 3,457 -46.7 AT -14.4  -35.6 1 PyT 18.9 » 814 Shh G 5 -
11  AGG 11.5 263 480  -1.7 25  -19.3 12  csy 29 6 ’190 495 99 58 179
13 Cll 16.2 9,999 485 6.1 15 227 14  OlL 13.7 1,457 475 46 55  26.9
14 DIG 12.3 4,231 -51.0 0.4 -2.0 -26.6 15 PLX 36.0 2,112 489  -15 -11.1 2.0
15  HDC 14.7 1,295 554  -2.0 -40  -25.8 16  DGC 46.2 734 565  -3.1 29  -326
16  CEO 14.0 4,792 -55.4  -2.8 5.4  -30.5 17 VsSC 16.3 4,145 57.8  -12.6 119  -18.3

Nguén: MBS Research Ngudn: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Hiéu suat cac nhom c6 phiéu (1 tuan, 1 thang va ttr dau nam)

Hiéu suét sinh I&¥i ctia cac nhém cé phiéu (1 tuan)

Dau khi m ()50 Vingroup
Vingroup -0.1% 1 Chirng khoan
BPuong -0.3% = Dich vu
Du lich -0.8% == Buong
Hoéa chéat -0.8% mmm : Vn-Index
O t6 va phu tuing -1.0% m— Ngan hang
Cao su ty nhién -1.0% = Thwc phdm
Duoc phdm -1.19%  — O t6 va phu tung
Thwe pham -1.5% — DPau tw cong
Xay dung & VLXD A.7% — Sén xuét & PP Bién
Déu tw cong -1.8% — Thay san
Dich vu -1.8% ' — Cao su tw nhién
Ngan hang -1.8% — Logistics
Rl Vo it ettt 0 w7 Hoa chét
_______ Détmay . 23% = Xay dung & VLXD
Cong nghé -2.3% — Dwoc pham
Logistics -2.5% —) Dét may
San xuét & PP bién -2.5% Du lich
Bét dong san -2.6% Coéng nghé
Thay san 2.7% — B4t dong san
Viettel -2.9% I BDS KCN
Bao hiém -3.20 —— Ban lé
Ching khoan “4.5% I Viettel
BDS KCN -4.6% I Dau khi
Banlg = -6.2% m—— Bé&o hiém

-8% -6% -4% -2% 0% 2% -15%

Ngudn: MBS Research

Hiéu suét sinh 1&i )cGia cac nhom cé phiéu (1 thang)

e 11.8%
— 4.3%
mmm 3.3%

-10%  -5% 0

Nguén: MBS Research

% 5% 10%  15%

Hiéu suét sinh I&i cia cac nhém cé phiéu (YTD)

Vingroup

Viettel

Dau khi

Logistics

BDS KCN

Cao su tw nhién
San xuét & PP Dién

Ngan hang

O t6 va phu tung
Chtrng khoan
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Dét may -8.

Hoa chéat
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-13.8%
-14.2%
-14.8%
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Ban |é
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e 7 . 3%
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Ngudn: MBS Research
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Thi trwédng chirng khoan trong nwéc \'::"' MBS

-

Hiéu suat cta Top 30 c6 phiéu cé thanh khoan binh quan 50 phién I&n nhat thi trwong

VK G":: g‘;“g 1Tudn 1Thang K& tir dau TE‘:: :3::“ Giadéng 1Tudn 1Thang  Ké twr diu T';?:: ;L‘::"
1) 1) A (1) Y (0) 0) b4 0,
(10/07) (%) (%) nam (%) (Ty VND) ctra (10/07) (%) (%) nam (%) (Ty VND)
VNINDEX  1828.34 . 16  MBB 24.65 0.1 4.0 1.3 335
1 VHM 147.00 -3.0 4.6 23.1 779 17 MSN 68.80 4.2 -5.0 -10.7 308
2 VIC 223.00 1.2 15.4 315 726 18  HDB 27 00 0_2- 91 294
3 FPT 70.60 2.4 -4.2 -25.3 714 19 VND 18.00 99 4.1 4.8 285
4 SHB 13.15 -3.7 -4.7 _18-5 669 20 CTG 33.70 _1.3 0.9 _5.7 274
5 VIX 15.45 -9.4 -9.7 -18.6 663 21 NVL 1235 - a6 0a 973
HPG 22.95 -1.3 -2.6 2.6 489
6 22 BID 41.00 -3.0 -0.4 5.4 249
7 ACB 22.55 -0.4 -1.3 9.0 454
2 o 1e1s 61 sh@2d 2
8 GEX 26.60 -12.9 -13.6 -11.5 435
24  SHS 18.50 4.2 2.8 -10.2 244
9 Sss| 26.55 2.9 0.2 -12.2 420
10  STB 70.10 -2.6 -2.6 20.9 372 25 VRE 26.35 04 62 8.9 193
1 MWG 26.60 Py e gy 370 26  MSB 15.80 1.3 9.0 27.4 192
12 VCB 60.50 _2.4 _1.6 5.2 368 27 TPB 15.95 '3.6 '0.3 ‘6.7 182
13  TCB 32.40 -3.6 4.9 5.2 368 28  VNM 56.60 3.1 0.2 -4.6 181
14  VPB 26.70 -4.0 el 5.2 365 29  HCM 27.80 2.6 1.3 26.2 174
15  BSR 2550 3. o1 584 345 30 vcl 24.45 2.6 45 45 172
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwéong chirng khoan trong nwéc “'" MBS

Vn-Index dé mat hé troo MA50 & khu vwe 1.860 diém, c6 nguy co kiém tra lai viing day thang 6/26 & khu vwe 1.800 diém, noi c6 mat MA100

eVNlNDEX- 1D-HOSE = D 01,840.70 H1,845.86 L1,824.06 C1,828.34 -12.36 (-0.67%)

::Ci:sii::?ﬂﬂ 1,808.73 1,767.97 @ | | | ** I +ﬂl | 191:;::
~ T! I 1,900.00
LN il T ey,

| | !
__________________________________________________________________________________________________________________________________________________________________________________________________________________________ !‘Mﬂ M' (S Tr —

- | i
M | | ! i M I Ty s
N W o o

1,475.00

1,450.00

141500

Sep Oct Nowv 2026

Nguén: Tradingvies, MBS Research
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Thi trwwé’ng chirng khoan trong nwéc ,'\-:—" MBS
Bién s6 mua vu: "Hiéu trng World Cup“: Lich str cho thdy mua World Cup khéng phai la thei diém vang cho cac chi sé chirng khoan:

“‘%“ 820 /-.

'.E_ — O
=0 780 /.-—-—

O

3 740 ¢

S

[

g 700 . °
E \'N-.__

= 660

c _".\_

[1%]

= 620 2

Tuan -4 Tuan -3 Tuan -2 Tuan -1 Tuan Khai mac Tuan +1 Tuan +2 Tuan +3
@ Ky world Cup (TB) Thang théng thudng (TB)
- 0 0 - 0
12% +18% +8-10%
Thanh khoan trung binh (trong su kién) Doanh sé TV & Dién may (trudc su kién) Tang trudng nganh F&B (trong su kién)

Nguén: MBS Research
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Thi trwdng chirng khoan trong nwéc I MBS

Dinh gia thi trwong: Hé s6 P/E dw phéng cua thi trwong Viét Nam va thi trw'ng méi néi trong vong 5 nam qua (ttm, 1an)
Hé s6 P/E dw phéng (lan) trong vong 5 nam qua cua thi trwong méi noi

Hé sé P/E dw phéng (1an) trong vong 5 nam qua ctia TTCKVN (Emering)
18 19
18
16.0
16
17
16
14
A
15
12 14
-------- 13
10 A
' i ) 215
8 'I' \" 11
A 9 N N N N OO O ®m S T T 0L N O © O
S o N o o o NN NN N NG NN 10
QNN DR D A AN ANNNNNNOOONNISITITITTTIITIOLOLLL L OO ©
C Q Q2 L2 92 22 2 Q2L QL Qe AANAAANNNANANANNANNNANAAANNNNNNNNNNN
SNSag3IxsSsgIxscScdIxssSsIdIxSIIr P PO PO PN BN D INCOI PR INCOBIITS DB S
°c T eeedeeoeodo oo oo odoee COOdIINANOOdIdINN®WOOTIIdINNNOOO
PO NANTOCOONNUOND ATHONONONANITOCOSNMLO N
. OAd 10000 A 1000010000 A—HOOOOAHO OO
e P [E Forward (VN) — = =Trung binh
Trung binh + 1* D& léch chuan Trung binh - 1* Do léch chuén = P/E Forward (EM) = = =Trung binh
R A ra 2 N A 2 i + 1*Po 1€ 3 ] -1*Po lé 3
Trung binh + 2* B léch chuan == Trung binh - 2* D Iéch chuan Trung b‘mh 1*D?I?Ch chua;m Trung b!nh 1*D?I(;echchu§n
Trung binh + 2* B l1éch chuan Trung binh - 2* D6 Iéch chuan
Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research
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Thi trwwéong chirng khoan trong nwéc

Theo yéu té mua vu, thang 7 cé xac suat ting diém chiém wu thé (70%), trong d6 4 nam gan nhéat thj trwong déu ting diém

Ngudn: Bloomberg, MBS Research
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Danh muc c6 phiéu tiéu biéu - Thang 7 2026 L\s MBS

(03] Gia muc Tiém nang Tang trwéng P/E P/B

STT phiéu tiéu (VND)  tang gia LN 2026 2026 2026 Lugn diem dau tir
LNTT Q2/26 dw bao dat 13.8 nghin ty dong, +13.9% svck. Liy ké 6T26, LNTT dat 24.9 nghin ty déng,
+31.7% svck va hoan thanh 58% KH ca nam. Co thé xuat hién loi nhuan dot bién tr viéc thanh Iy
1 CTG 56,300 66.1% 15.0% 6.3 192 Vietinbank Tower trong Q2/26 Pinh gia van con ré so v&i nhém NH tuo’ng dwong du CLTS va hiéu qua

sinh 1&i vwot trdi. Nhu cau gla tang CAR ham chtra cac cau chuyén ban von trong twong lai. RUi ro: ap lyc
ban ctia nhém NBT NN cung v&i thanh khoan thj trudng thdp khién gia cb phiéu chwa phan anh ding
KQKD va vi thé CLTS cta CTG.

LNTT Q2/26 cua VPB ky vong dat 9,374 ty dong tang 51% svck chi yéu nho dong lwe tir tang trwdng thu
nhap lai thuan (+34% svck). TTTD cu0| Q2/26 cuia VPB c6 thé dat 25% so v&i dau ndm véi dong lwc dén tir
cho vay KHDN va SME. V¢&i nhu cau huy déng I&n nham dap rng mirc TTTD cao, NIM cla VPB dwoc dw
béo tiép tuc suy gidm svck L&i thuan tir hoat déng dich vu ky vong tiép tuc tdng trwudng manh nh& hoat

2 VPB 41,600 31.8% 53.8% 6.5 1.1  ddng thanh toan, bao hiém phuc hdi. Chi phi dw phong rui ro trong Q2/26 dy bao dat khoang 7 nghin ty
dong tang 20% svck. LNTT ca nam dugc ky vong tiép tuc dwoc ho tro bdi mirc tang truo’ng tin dung cao
giup bu dap mwc glam NIM, t|ep tuc ddy manh cac hoat dong dich vy, thu n¢ ngoal bang va tiét giam chi
phi. P/B dw phong nam 2026 & muc 1.0, thap hon 21% so v&i P/B binh quan 3 nam tré lai day, trong khi
ROE va chéat lwgng tai san ky vong lién tuc cai thién trong giai doan 2026-2027

TTTD du béo téi cubi Q2/26 dat 7% nhwng NIM sé tiép tuc gidm 100 diém co ban svck xubéng mic 2.5%
do chi phi vén gia tdng manh. Chi phi trich 1ap dw kién tdng gap d6i svck do ap lwc no’ xau van con rat 1&n.
No xau va ng nhom 2 du kién dat lan lwot 6% va 1.3% tai cudi Q2/26. Do d6, LNTT Q2/26 du bdo dat

3 STB 86,300 14.8% 7.8% 22.0 2.1 2,226ty ddng, gidm 67% svck. Trién vong téng truong lgi nhuan manh mé tlr sau 2027 dén tir kiém soat chi
phi tét hon va ap lyc trich lap dw phong glam dan. Ky vong khoan ng xau tén dong lau nam lién quan dén
32.5% cb phan ctia 6ng Trdm Bé sé dwoc x ly trong nam 2026 va hoan tat trong dau 2027, qua dé co thé
mang lai mét khoan lgi nhuan dot bién 1&n tir viéc thu hdi no va hoan nhap dw phong.

TTTD t&i cudi Q2/26 dw béo dat khodng 7.6% so véi dau nam, twong dwong véi mirc tang trong Q2/26 dat
4% so v&i cudi Q1/26. NIM dy béo van sé tiép tuc giam 13 diém co ban svck xudng mirc 3.6%. Danh muc
tin dung dwoc dy bao sé gia tang cau phan cho vay xay dwng ha tang trong khi tin dung BDS duoc kiém
soat quanh mirc 70%. Chi phi trich Iap dw kién ting 6.5% svck do nén thap cla nam trwédc. CIR duy tri
quanh merc 30% dwa LNTT Q2/26 dat 9,334 ty ddng (+18.2% svck). Liy ké& 6T26, LNTT dat 18,204 ty dong
(+20.3% svck), hoan thanh 48.5% KH c& nam. Chat lvong tai sdn dw bao khong thay dbi nhiéu khi no' xau
van quanh mac 1.1% trong khi LLR quanh 130%. TCB la mét trong sb cac ngan hang tham gia cac dw an
trong diém cha chinh pha, do dé c6 trién vong tang trwdng tin dung tich cwc trong thdi gian sap toi.

4 TCB 47,950 41.9% 15.0% 8.2 1.2
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Danh muc c6 phiéu tiéu biéu - Thang 7 2026 L\s MBS

co Gia muc Tiém nang Tangtrwong P/E P/B

STT phiéu tiéu (VND)  tang gia LN 2026 2026 2026

Luan diém dau tw

Murc gia hién tai twong tng P/E 2026-27 11.1x, thAp hon nhiéu so vé&i mirc trung binh 5 nam (20.6x) trong
khi duy tri tdng trwdng kép LN rong 17% trong 2026-27. Dinh gia hién tai co ban da phan anh mét phan
céc rii ro doanh nghiép gép phai, theo do, rui ro gidm gia khéng Ién, chung téi dac biét d& cao yéu té dinh
gia cta FPT trong bdi canh thj trwong bién dong kho lwdng. Tang trwdng backlog van duy tri tét. Mang
CNTT trong nuw&c ghi nhan sy cai thién ré rét khi nha may Al Factory tai Viét Nam hoat ddng hiéu qua, ty
l& 1ap day cao.

5 FPT 114,000 61.9% 17.0% 10.9 2.8

Doanh thu TGDD&DMX tang truédng tot nh& viéc glanh lai dworc thi phan, dac biét & mang gia dung, dién

30 lanh va may tinh xach tay. Bén canh day, BHX thanh cong tiép can khu vwc mién Bac va gla tang bao phu

' tai mién Nam véi ~250 ctra hang, nhe vay LN rong MWG Q2/26 woc tang 34% svck. LN rong ca nam wéc
dat 9,490 ty, tdng 35% svck. Dinh gia hién tai hap dan so véi tiém néng tang trwdng ciia MWG.

6 MWG 118,300 49.7% 35.0% 13.7

LN Q2 tang manh svck, trong do, LN tir hoat dong kinh doanh duy tri tdng nhe nh¢& doanh thu téang 70%
svck voi dong gop tr NT3&4, cac nha may nhw VA1, NT1&2 dwoc huy dong kha tdi wu. Tuy nhién, bién
LN gop wdce tinh giam sv Q1 do tinh hinh bu Qc trong thang 4-5 khéng con cao nhw trwde. O chiéu nguoc

7 POW 16,700 12.8% 78.0% 9.5 1.1  lai, gia ban cac nha may thdy dién cai thién do gia thi trwdng dién cao, hé tror cai thién bién. Trong Q2,
woc tinh chi phi tai chinh tang manh do khodn vay bd sung tlr NT3&4. Ching t6i lwu y kha nang khoan cao
khoan chénh léch ty gia cha Ving Ang 1 (~1,600 ty ddng) c6 thé dwoc ghi nhan trong Q2, 1a dong lwc
chinh gitp LN tang manh.

LN rong ctia GMD du kién tang trwdng bt pha trong Q2/2026 nho: (1) Gia tang LN tir Gemalink khi san
lwong trong Q2 dw kién tang khodng 37% svck trong béi canh mua cao diém dwoc day som Ién, (2) ting
10% gia dich vu trung binh tai toan hé thdng cang va (3) ghi nhan thu nhap khac khoang 700 ty tir thwong
vu hoan ddi cb phan v&i CJ Logistics.

8 GMD 95,300 29.5% 56.0% 115 2.0
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Danh muc c6 phiéu tiéu biéu - Thang 7 2026 L\s MBS

06: Giamuyc  Tiém nang Tang trwéng P/E P/B A giX A
STT phibu  tiéu (VND)  ting gia LN2026 2026 2026 Luén diém dau tw

LN rong Q2/2026 dw kién tang 71% svck chi yéu nhé gia tdng déng gop tir bén 3,4 Lach Huyén, khi trong
5 thang 2026, bén 3,4 da nhanh chdng gia tang hiéu suét khai thac Ién khodng 17.2%. Ngoai ra doanh thu
thuan ctia PHP ky vong ciing gia tdng nhé hoan thanh dw an nang cép lubng hang hai trwdc bén tai cac
cang sbng, qua do gilp hiéu suét cac cang Pinh Vi, Tan Vi duoc cai thién. Trong 2026-2027, bén 3,4

9 PHP 53,200 31.0% 36.8% 12.0 1.8  Lach Huyén sé tiép tuc Ia déng lwc chinh thic day tang trwédng loi nhuan cia PHP nh& nhanh chéng lap
day cong suét, dw kién hiéu suat dat 50%-100% trong 2026-2027, qua d6 dwa LN rong ting 50.6%/22.8%
svck. EV/EBITDA cutia PHP hién chi & mac chiét khdu hdp dan, hién dat khoang 10.8x, thdp hon so véi
trung binh 2 n&m la 12.9x va trung binh 5 nam |a 15.5x, trong bdi canh LN rong dw kién ting trwéng manh
mé va hoat déng kinh doanh cai thi&én nh& nang cao hiéu suét tai cac cang toan hé thong.

Gia cao su tw nhién tai cac thj tredng san xuat I&n tang trén 25% ké tor dau nadm, vwot mic dinh trong 10
nam gan nhat. Gia cao su dwoc dy bao tiép tuc ting cao cho t&i cubi nam do thiéu hut ngudn cung kéo
dai, gia diu tang cao do cang thang dia chinh tri & Trung E)ong va lo ngai diéu kién thoi tiét cwc doan trong
nam 2026-27. Chung t6i dw phéng gia cao su SVR10 cta Viét Nam tlep tuc tang Ién 2.5 USD/kg va dat

10 PHR 78,300 30.0% 326.0% 3.8 1.5  binh quan ca nam & murc 2.2 USD/kg. Qua do, gia ban cao su binh quan cia PHR nam 2026 c6 thé dat 57
triéu dong (+14.2% svck); Thoa thuan dén bu dat dem lai nguén tién Ién cho phat trién dai han cla cong ty.
Tdng tién dén bu nhan duwoc trong ndm 2026-27 vao khoang 3,600 ty dong, trong do 2,103 ty dong to
VSIP va 1,500 ty déng tr Thaco. Qua dd, ching tdi dw phong LN rong ndm 2026-27 tang gap 4.6 lan va
3.6 1an so véi thuc hién ndm 2025.
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nbi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwdng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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http://www.mbs.com.vn/

