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| BAO CAO CHIEN LUOC THI TRUONG

THACH THUC NGAN HAN

Méc du cac dong luc tang trudng dai han cta nén kinh t& va thj trudng ching khodn van duoc duy tri, cing véi mit bang dinh gia cia VN-Index da tré nén hap — — ,
TAI UNG DUNG MG TAI KHOAN

dan hon so véi lich st, thj trudng van dang chiju tac ddng tir cac yéu td bat loi trong ngan han, bao gdm méi trudng I3i suat duy tri & mic cao va nhiing rdi ro .

dia chinh tri toan cau con kéo dai.

Thang 08.2026




| THONG DIEP BAO CAO

Tong thé, thang 7 13 giai doan thi truong van dong tuong doi tiéu cuc khi VN-Index gidm sau, ap luc diéu
chinh gidm lan réng hau hét cac nganh. Chi sé VN-Index dat , gidm manh khoadng 124 diém
so véi cubi thang trudc, tuong tng muc gidm 6.68% MoM. Dinh gid thj truong theo P/E dat 11.77 1an, tuong
ddi thap so vdi mac P/E trung binh 10 ndm 1a 15.35 1an. Gid tri giao dich khép 18nh binh quan c6 su cai thién
nhe khi dat 14,691 ty dong/phién, tuong tng +5.93% MoM.

Budc sang thang 8, trong tam cla thj truong du kién s& chuyén sang cac yéu t6 mang tinh nén tang dan
d3t cho nlra cudi ndm. Su k&t hop gitt nén tang kinh t& vi md tiép tuc dugc clng cd va mat bang dinh gid
chung clia VN-index d3 tré vé mic hap dan tao thanh mot bién an toan, gitp thi trudng chdng chiju t&t hon
trudc cac cd s6c ngan han tr mdi truong bén ngoai. Tuy nhién méi trudng 13 sudt cao hién nay dang dong

vai trd nhu mot mod neo kiém chan thi truong chiing khodn budc vao xu huéng tang mot cach 6n dinh.

CAC KICH BAN DU BAO

Co SO TIEU cuc

~1,650 diém
Xac suat: 20%

1,735 — 1,845 diém
Xac suat: 65%
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VTIPS

TIEN PHONG SECURITIES

NOI DUNG CHINH

07. Nhin lai thi truong thang 07.2026
1.1. B6i canh chung

1.2. Dién bién thj trudng ching khoan

02. Dubao xu huéng thi truong thang 08.2026
2.1. Cac y&u t0 cé thé tac dong dén thi truong

2.2. Dur bdo kich ban van ddng cdia chi s6 VN-index

03. Nhan dinh cd phiéu tam diém & goi y co hdi dau tu
3.1. Nhan dinh ki thuat c6 phiéu ¢é gid tri giao dich I6n nhat
3.2. Goi y co hdi dau tu




VTIPS

TIEN PHONG SECURITIES

=5 NHIN LAI THI TRUONG
THANG 07.2026

Téng quan dién bién thi truong va nhiing diém nhan ndi bat

TPS Research



1.1. BOI CANH CHUNG

Du bdo tang trudng

IMF ha du bdo tang trudng toan ciu xudng con 3.0%
(tUr 3.1%), dong thoi ndng du bdo lam phat 1én 4.7% do
tac dong tUr va gid nang luong gia ting. Mic du vay, t6
chirc ndy van cho rang kinh t€ thé& gidi chua roi vao suy
thodi va c6 thé phuc hdi Ién 3.4% trong ndm 2027 néu cac
diéu kién bén ngoai cdi thién. Rai ro 16n nhat ddi véi kinh
té toan cau la mét mdi trudng tang trudng thap di kém
lam phat cao hon, khién du dia ndi 16ng chinh sach tién té

cGa nhiéu ngan hang trung uong tiép tuc bj han ché.

Viét Nam tiép tuc ndi Ién nhu mdt trong nhimg diém
sang tdng truéng cla khu vuc. Hang loat 6 chiic quéc t&
da diéu chinh theo hudng tich cyc ddi voi trién vong kinh
té Viét Nam trong nam 2026, véi Standard Chartered du
bdo GDP dat 9.5%, UOB 8.5%, IMF 7.5%..Su dong thuan
nay phan anh niém tin ngay cang I6n vao kha nang duy tri
tang trudng cdia nén kinh t&, dugc ho tro béi nhu cau dau
tu trong nudc, dong von FDI, xuat khau cong nghé va cac

ddng lyc cai cach.

Chinh sach tién té

Cac ngan hang trung uong I6n van duy tri 1ap truong

chinh sach tién té than trong nham kiém ché lam phat:
Cuc Du trit Lién bang My (Fed) tiép tuc duy tri 18i suat
trong ving 3.5%-3.75% va phat tin hiéu cé thé tang I3i
suat trong ky hop thang 09.
Ngan hang Trung uong chau Au (ECB) gilt nguyén I3
sudt diéu hanh 2.25% va cé thé sé tdng I3i suat trong
ky hop thang 09.

Ngan hang Trung uong Nhat Ban (BOJ) gilt nguyén |3i
suat 1% va cam k&t tang |&i sudt trong thoi gian sap tdi

dé kiém ché lam phét va bao vé gid trj cia dong Yen.

Ap lyc lam phat gia tng d3 khién trién vong ndi 16ng tién
té toan cau trd nén md nhat, dong thoi lam gia tang kha
nang duy tri mat bang I8i sudt cao trong thoi gian dai,
tham chi khéng loai trir kha nang tai that chat tai mot sd
nén kinh t& 16n. D6i véi Viet Nam, day sé 13 ap luc bo
sung lén m3t bang I13i suat von da chiu stc ép tur thanh
khodn trong nudc, qua do tiép tuc han ché du dia gidm

I3i suat trong cac quy téi.
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Dién bién cac TTCK 16n trén thé gidi

DOW JONES | My
52,485.03
+0.58% MoM

CAC 40 | Phap
8,509.64
+1.70% MoM

FTSE 100 | Anh

10,868.05
+3.66% MoM

DAX | Buc

25,630.78
+4.08% MoM

VN-INDEX | Viét Nam

1,735.78
MoM

NIKKEI 225 | Nhat Ban
62,959.57
MoM

KOSPI | Han Quéc

6,300.44
MoM

Shanghai | Trung Quéc

3,832.26
MoM




v TIPS

TIEN PHONG SECURITIES
1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Tinh d&n ngay 31/07/2026, VN-Index déng clra tai 1,735.78 diém, giam manh khoang 124 diém diém so véi cusi thang trudc, tuong tng -6.68% MoM. Mt bang dinh gia tiép tuc duy tri &
vung hap dan khi VN-index dang giao dich quanh muc P/E va P/B I3 11.77 Ian va 1.98 Ian — thap hon muc trung binh 10 ndm Ian lugt I3 15.35 Ian va 2.18 Ian. Gia tri giao dich khép lénh
binh quan dat 14,691 ty dong/phién, tdng 5.93% so véi thang trudc.

Xét theo von héa, VN30 gidm 6.20%. M giam ctia nhém ¢ phigu von héa vira va nhd 16n hon dang k&, véi VNMID gidm 12.70% va VNSML gidm 8.23%. So véi ciing ky ndm ngodi, trong khi
VN-Index va VN30 van duy tri tdng 15.52% va 15.90% thi VNMID va VNSML lai gidm 19.79% va 21.63%. Su phan héa nay phan anh dién bién clia VN-Index dang phu thudc vao dién bién

tU nhém ¢d phi€u von hda 16n, thuc t& dd rong thi truong van & trang thai kém tich cuc khi nhém c¢d phigu von hda vira va nhd ghi nhan muc suy giam dang ké.
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Cac c6 phidu déng gép tich cyc nhat cho VN-Index gdm VNM (+2.85 didm), MCH (+2.17 diém) va BSR (+1.85 diém). Ngoai ra, HCM, NVL, GMD, STG, FRT, PGV va CRV ciing ghi nhan tic dong
tich cyc nhung & muc khdng dang ké. & chiéu ngugc lai, VIC 13 ¢8 phiéu I8y di nhidu diém s6 nhat cla VN-Index (-7.29 diém), tiép dén 13 TCB (-6.65 diém), BID (-5.83 diém), CTG (-4.31 diém),
GVR (-4.27 diém), GAS (-4.09 diém), VCB (-4.00 diém), VPL (-3.62 diém), VPB (-3.60 diém) va BCM (-3.50 diém).



1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Trong thang 07/2026, ca nhan trong nudc tiép tuc 13 luc luong mua réng 16n nhat véi gia tri 15,966 ty
ddng, bao gébm 7,623 ty ddng qua khdp 1&nh va 8,343 ty ddng qua thda thudn. Nguoc lai, t& chic trong
nudc ban rong 4,374 ty ddng, chd yéu dén tir giao dich thda thuan -4,877 ty ddng, trong khi van mua
rong nhe 503 ty dong trén k&nh khép Iénh.

Khdi ngoai van duy tri xu huéng ban rong sang thang 07 véi tong gia tri 13 11,593 ty dong, trong d6
nha dau tu cd nhan nudc ngoai ban rong 2,611 ty dong, véi muc ban rong 2,822 ty dong qua khép 18nh va
mua rong 211 ty ddng qua thda thuan. T8 chic nuéc ngoai ban rong manh nhat véi gia trj 8,982 ty dong,
gbm 5,305 ty déng qua khdp Iénh va 3,677 ty dong qua thda thudn. Liy k& 12 thang, khdi ngoai d& ban
rong véi gia tri 13 178,241 ty dong.

Top c6 phiéu NDTNN mua rong T07.2026 Top c6 phiéu NDTNN ban rong T07.2026
| VNM +1,395 ty | VHM 3,977ty
| MCH +478 1§ | TCB 1,345ty
| VND +334 1y | PNJ 1,028ty
| MWG +323 1§ | VPB 1,008 ty
| HDB +261 1§ | ss 946 1y
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Dién bi&n nganh trong thang 7.2026

Truyén théng

Thuc pham & d6 udng
0 t6 & phu tung

Dau khi

Tai nguyén Co ban
B3t dong san

Duoc pham & Y t&
Cong nghé Thong tin
Bao hiém

Ban lé

Dién, nudc & xang dau khi dot
Ngan hang

Xay dung & Vat liéu
Dich vu tai chinh

Du lich & Giai tri

Hang & DV Cong nghiép

-0.88% |
-0.99% |
-388% B
-413% B
-429% B
-469% B
-5.24% I
-6.24% I
-6.60% B
-6.84% I
-760% B
-849% N
-976% I

-9.99% Il

Héa chat -11.14% N

Ml 898%

I 1.05%

Xét theo nhém nganh, thi trudng thang 07/2026 ghi nhan nhip diéu chinh trén dién réng, Truyén théng la nhém nganh
hiém hoi duy tri dién bién tich cuc véi muc ting 8.98% so vai thang trudc, tiép theo I3 Thuc pham & D6 udng +1.05%. O chiéu
nguoc lai, ap Iuc diéu chinh tdp trung tai Héa chat -11.14%, Hang & Dich vy cdng nghiép -9.99% va Du lich & Giai tri -976%.

Sau nhip diéu chinh ndy, mat bang dinh gia cGa nhidu nhém nganh d3 tré vé ving thap hon dang ké so véi lich st. C6 t6i
13 nhém nganh dang giao dich véi dong thoi P/E va P/B thap hon mic trung binh 5 ndm, mic chiét khau cda thi truong

khoéng con tap trung @ mdt vai nhém nganh riéng Ié ma da mé rong trén pham vi tuong déi réng, bao gom:

Ngan hang ] [ Dich vu tai chinh ] [ Thyc pham & d6 udng ] [ Hang & DV céng nghiép ] [ C6ng nghé thdng tin ]

, Xay dyng & vat liéu ][ Ban Ié ][ Du lich & gidi tri ][ Pién, nudc & xang dau khi dét ][ Héa Chat ][ Bao hiém ]

0 t6 & phu tung ] [ Duoc pham & v t& ]

Bat dong san, Tai nguyén co bdn va Xay dung & VAt liéu 13 ba nhém ghi nhan muc suy gidm gid tri giao dich manh nhat trong
thang. 0 chiéu nguoc lai, mic du Truyén théng, O t6 & phy tung va Duoc pham & Y t& ghi nhan muc ting trudng thanh khodn
cao nhat so véi thang trudc, quy md giao dich tuyét déi ciia cdc nhém nganh nay van & mic tuong déi thap, do d6 chua tao ra
anh hudng dang ké dén buc tranh dong tién chung cla thi truong

Nhin chung, dién bién thang 7 phan anh tam Iy than trong cla nha dau tu trudc méi truong I18i suat duy tri & muc cao, nhiing
bat 6n dia chinh tri kéo dai tai Trung Dong va cac yéu td bén ngoai con nhiéu bién dong. Tuy nhién, viéc mdt bing dinh gia
cGa phan 16n cadc nhém nganh d3 duoc chiét khau vé dusi mic trung binh lich s& dang tao ra bién an toan hap dan hon
cho nha dau tu c6 tam nhin trung va dai han trong bdi canh cac nén tang vi md cGa Viét Nam van duy tri tich cuc, trién
vong ting trudng kinh t& duoc nhiéu t8 chic qudc t&€ nang du bao va qua trinh nang hang thi truong dang timg buéc

hién thuc héa.
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Dién bién cac nhém nganh trong thang 7:

P/E P/E P/B P/B GTGD
%YoY
31/07/2026 TB5nam 31/07/2026 TB 5 nam (ty dong)
Ngan hang -6.84% +9.16% 8.34 10.02 138 168 122,924 -2.40%
B4t dong san -4.13% +118.23% 18.84 19.97 3.26 2.25 70,114 -15.92%
Dich vu tai chinh -8.49% -6.08% 1237 17.39 1.56 176 61.275 +17.16%
Thuc phdm & d6 udng +1.05% +19.08% 1439 18.97 2.57 2.88 25,938 +12.25%
Hang & DV Cong nghiép -9.99% -7.10% 11.09 16.41 1.92 240 22,078 +13.43%
Tai nguyén Co ban -3.88% +12.88% 9.76 -16.44 133 151 15,047 -13.63%
Cdng nghé Thong tin -4.69% -31.47% 11.76 20.24 2.38 3.71 14,392 -7.76%
Xay dung & Vat liéu -7.60% +3.58% 10.99 19.00 1.20 1.44 13,060 -12.26%
Ban 1é -6.24% +9.50% 10.81 2967 272 3.27 12,966 -0.58%
Dau khi -0.99% +53.91% 8.49 15.72 153 146 12,142 +2.44%
Du lich & Giai tri -9.76% +4.22% 29.47 100.13 3.48 5.52 11,021 +12.05%
Dién, nudc & xang dau khi dot -6.60% +12.42% 9.77 15.39 1.54 1.88 8314 +12.43%
Héa chat -11.14% -7.53% 10.55 15.45 141 1.80 6,717 -6.84%
0 t6 & phu tung -0.88% -2.47% 13.97 22.56 1.19 146 1,229 +24.35%
Duoc pham & Y t& -4.29% +2.93% 14.09 15.59 149 163 991 +18.59%
Bao hiém -5.24% +22.56% 11.79 14.95 143 1.55 646 -1.61%
Truyén théng +8.98% +12.78% 21.08 -11.34 2.23 2.05 310 +25.55%

Nguén: Fiiinpro, TPS Research



1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Cdng bd két qua kinh doanh quy 11.2026:

Mua cdng bd k&t qua kinh doanh quy 11,2026 ghi nhan bt tranh nhin chung tich cuc
cGa doanh nghiép niém yét. Theo dt liéu tU FiinPro, tinh dén hét ngay 03.08.2026,
da c6 1,029 doanh nghiép céng bd bdo cdo tai chinh, dai dién 96.66% von héa
toan thj trudng. Trong dé c6 899 doanh nghiép bao 13i, bao gdm 650 doanh
nghiép ghi nhan tang trudng loi nhuan so vaéi cung ky, trong khi 130 doanh
nghiép bao 16. Xét theo nganh, phan 16n cac nhém nganh déu duy tri tdng trudng Ioi
nhuan duong, phan anh su cai thién tuong déi dong déu trong hoat déng kinh doanh
clia doanh nghiép.

Xét trén toan thj trudng, doanh thu va lgi nhudn sau thué quy Il 1an lugt ting
36.62% va 48.90% so véi cung ky. Dong thoi, cac doanh nghiép dd hoan thanh
61.94% k& hoach loi nhudn ndm 2026 sau nira dau ndm cing cd muc dd kha thi cho
viéc hoan thanh ké hoach kinh doanh ca nam.

Xét theo von hda, VN30 tiép tuc déng vai trd dan dit khi lgi nhuan tdng 61.43%,
vuot xa muc tang 36.45% cda VNMidcap, trong khi VNSmallcap ghi nhan mutc giam
21.51%.

T6c dd tang trudng loi nhuan duy tri & mirc cao cung ty 1é hoan thanh ké hoach
kha quan Ia nhimg yéu td hd tro tich cuc ddi véi trién vong thi truong trong 2
quy con lai cia ndm 2026, dic biét khi két hop véi mit bang dinh gia van dang

& vung hap dan so véi lich st

VTIPS
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Tang trudng loi nhudn Quy | & 11 2026 theo nganh

0 t6 va phu tung

Du lich va Giai tri

Hang ca nhan & Gia dung
Xay dung va Vat liéu

Y té

Cong nghé Thong tin

Bao hiém

Ngan hang

Dich vu tai chinh

Thuc pham va dé udng

Vién thdng

Hang & Dich vu Cong nghiép
Dién, nudc & xang dau khi dot
Héa chat

Tai nguyén Co ban

Ban lé

Truyén thdng

Dau khi

B3t dong san

Tang trudng LN Quy 1.2026

-88.83%
-80.85%
-19.30%
11.75%
19.76%
19.76%
20.09%
24.72%
33.05%
33.73%
37.15%
38.94%
45.99%
55.42%
79.34%
102.74%
203.63%
244.04%

258.87%

Tang trudng LN Quy 11.2026

Nguén: Fiiinpro, TPS Research E



1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Nhan dinh thi truong theo quan diém ky thuat:

Xét trén phuong dién ky thuat, VN-Index dang budc vao nhip hdi phuc sau
giai doan diéu chinh manh trong thdng 07.2026. Khdi lugng giao dich khép
lénh toan thj trudng cd sur cai thién nhe vé& quanh muc trung binh 20 phién
tuy nhién van chua di kém su but pha rd rét vé khdi lugng giao dich, cho thay
lyc cu mdc du da cdi thién nhung chua dd manh dé xac nhan su quay trd lai
cGa dong tién quy md I6n.

Quan sat dién bién tir thang 5/2026 dén nay, VN-Index van dong trong cau
trdc gidm khi lién tiép hinh thanh cac dinh sau thap hon dinh trudc va day
sau thap hon ddy trudc. Do d6, nhip hoi phuc tir cudi thang 7 dén dau thang 8
chua dd dé lam thay ddi xu hudng trung han cla thj truong. Bén canh dé, chi
sd hién cling dang tiém can dudng trung binh déng 200 ngay (MA200) quanh
vuing 1,770 diém, trong khi cc duong trung binh dong ngén va trung han van
duy tri 6 doc di xudng. Day la nhiing tin hiéu cho thdy ap luc cdn dsi véi xu
huéng hdi phuc van hién hitu va kha nang thi truong sém quay trd lai xu
hudng tang bén viing chua dugc danh gid cao.

Trong bdi canh dong tién chua c6 dau hiéu cai thién rd rét, ching tdi cho rang
VN-Index nhiéu kha ndng sé duy tri trang thai tich Iy, véi ving dao dong ky
vong trong khodng 1,580-1,770 diém. Pang chd v, khu vyc 1,580-1,600
diém d3 nhidu Ian phét huy vai tro 13 viing hd tro quan trong va dugc ky vong

sé ti&p tuc 1 ngudng ho tro chién luoc cla chi s6 trong thoi gian t6i.

Chis6 VNINDEX - 1D e 0176498 H1776.54 L1759.64 C1773.37 +10.53 (+0.60%)
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Chi béo ki thuat

-64.29 79.81 0.06 51.41

21.66

C4c chi bao k§ thuat nhin chung da cai thién sau nhip hdi phuc gan day, song tin hiéu van chua dd déng

thuan dé xac nhan xu hudng tdng mdi. Thi trudng nhiéu kha ning van dang trong g

iai doan tich Iy.
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BAO CAO CHIEN LUOC THI TRUONG

DU BAO THI TRUONG
THANG 08.2026

Cc yéu t6 cé thé tac dong dén thi truong va du bdo kich ban vén
déng cda chi sé VN-index

TPS Research
s



M 02. DUBAO XU HUONG THI TRUONG THANG 08.2026

01

Nén tang ting trudng
cao

Nén tang tang truéng GDP
tiép tuc duy tri tich cuc I3
déng luc trung — dai d6i véi
thj truong.
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CAC YEU TO CO THE ANH HUGNG DEN THI TRUONG

TICH cuc

02

Nang hang thi trudng
duoc hién thuc hda
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Nén tang tang truéng cao la ddng luc trong trung — dai han DONG LUC TANG TRUGNG GDP
= Kinh t& Viét Nam tiép tuc duy tri da ting truéng tich cuc trong nira dau ndm

2026. GDP quy Il tang 8.39%, dua t6c dd 6 thang dau ndm Ién 8.18%, tiép ndi muc

7.58% cla ca nam 2025. Chinh phd dat muc tiéu tang trudng GDP trén 10% cho ca

ndm 2026 va xay dung kich ban 6 thang cudi nam tang khoang 11.9%. GDP Quy 11/2026 GDP 6 thang déu Muc tiéu GDP c3 Kich ban GDP nira
= Kinh nghiém tai nhiéu quéc gia cho thay tang trudng kinh t& va thj trudng ching 2026 nam 2026 cudi 2026

khodn thuong cé dién bién déng pha trong trung va dai han. Mot nén kinh t& duy tri
toc do tang trudng cao va 6n dinh khong chi phan anh sy md rong cla hoat dong
san xuat kinh doanh ma con cai thién loi nhudn doanh nghiép, qua dé nang cao trién

vong dinh gid cd phi€u. Do dé, tdng trudng kinh t& van 13 mot trong nhiing chi bdo vi Tuong quan gitka tang truong GDP va VN-index giai doan 2016 - 2026

md quan trong nhat quyét dinh xu hudng cla thi truong vén. 12'28? ?ggg

= Thuyc &, thj truong ching khodn Viét Nam c6 tuong quan tuong déi chit véi trién 8.00% 1600
vong tang trudng. VN-Index thuong duy tri xu hudng tich cuc trong cac giai doan 7.00% ' pay ! 1400
6.00% 1200

ting trudng 6n dinh va ky vong vi md cai thién, dién hinh nhu 2016-2019 hay nhip 1000

800
600
400
200
cUa thij trudng trong nra cudi ndm 2026 s o L
o O O o

5.00%
phuc héi sau dai dich 2023-2025. Néu myc tiéu tang trudng tiép tuc duoc hién thuc 4.00%

A . T P - 3.00%
héa thdng qua trién khai hiéu qua cac chinh sach ho trg, day sé 13 nén tang dé cling , 000/” ‘
B 0

cd niém tin nha dau tu, cai thién ky vong loi nhudn va mé réng du dia tdng trudng 1.00%

= T6ng GDP ting trudng YoY (Q) VN-INDEX

Nguén: Fiinpro, TPS Research
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Nang hang thi trudng di d&n giai doan chinh thirc

L9 trinh nang ty trong Viét Nam trong ro FTSE Emerging Markets

10% 20% 35% 35%

09/2026 03/2027 06/2027 09/2027

Giai doan 1 Giai doan 2 Giai doan 3 Hoan tat

Cot moc FTSE Dong von ngoai Cai cach thi truong
- Viét Nam dap Ung diéu kién Ién Thi trudng mai + ~742 triéu USD tlr cac quy thu dong mo phong - Trién khai Non-Prefunding (NPP), md hinh D&i
ndi th cap (Secondary Emerging Market) tir ky chi s8 FTSE Emerging Markets. tac bu trir trung tam (CCP) va ndng cap hé
s . s ~ . . ~ ~ ~
danh gia 9/2026. - Dai han c6 thé dat 6-8 ty USD, tiép st thi thdng giao dich theo chuan quéc té.
- 21/08/2026: cong bd danh sach ¢ phiéu Viét truong va cling ¢6 6n dinh ty gia. - Tao nén tang hudng téi myc tiéu nang hang
Nam vao r6 FTSE Emerging Markets. theo hé théng MSCI.

Pang chu v, Vanguard duoc ky vong sé& phan bd khodng 2 ty USD vao thi truong chiing khoan Viét Nam trong vong 12 thang sau khi qua trinh nang hang hoan tat
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M3t bang dinh gia chung VN-index dang & vung thap lich st
P/E cGia VN-index

= Trong nhiéu nam trudc 2025, cac chi tiéu dinh gid nhu P/E va P/B cla VN-Index phan anh tuong déi sat
trang thai cla thi truong va 13 co sé dang tin cdy dé danh gid mac dd hap dan cla c6 phicu Viét Nam. Tuy -
nhién, tr ndm 2025 trd lai day, su gia tdng manh vé ty trong von hda cta cd phiéu VIC d3 khign kha nang dai 20
dién clia cac chi s6 dinh gia nay suy gidm dang k&. Véi quy md hién chiém khodng 20% tong von héa VN-
Index, bign dong dinh gid cta riéng VIC cé thé tao ra sai léch dang ké trong buic tranh dinh gid chung, khién

P/E va P/B cta chi sd khéng con phan anh day dd mat bang dinh gid cda phan 16n doanh nghiép niém yét.

= Tinh d&n dau thang 08.2026, VN-Index dang giao dich tai P/€ 11.9x 1an va P/B 1.9x Ian, thap hon dang ké 10
so v6i muec trung binh 10 ndm 1an luot 13 15.35 18n va 2.18 1an. Khi loai bd anh hudng ca VIC, mic dinh gia g
27/07/2016 27/07/2018 27/07/2020 27/07/2022 271/07/2024 27/07/2026
diéu chinh cua thj truong chi con P/E 9.9x 1an va P/B 1.6x lan — tuong duong cac vung dinh gid ting xuat o — Pl loniVIC 510 mEm 1%
+2SD -1IsD 02020 2 Zeeeee 2SD

hién trong nhiing giai doan cing thng nhat nhu dai dich Covid-19 hay khling hodng trai phi€u doanh nghiép

ndm 2022. Diéu nay cho thay muc chiét khau thyc t& cla phan 16n ¢6 phiéu trén thj truong dang I6n hon LS L AL

7 Py ’a ~ ~ 7 ? . . s ‘A 3i5)
dang ké so véi nhiing gi cac chi s6 dinh gid truyén thdng thé hién.
= Theo quan diém cta ching t6i, mat bang dinh gid hién tai da phan 4nh phan I6n cac yéu td bat loi clia moi 3
truong dau tu toan ciu, bao gdm rdi ro dia chinh tri, bat 6n trong chinh sach tién t& mit bang I5i sust va lam
phét duy tri & mic cao, cling nhu nhiting tac dong lién quan dén hang rao thué quan. A - W) A
4 - N v S - .z 2 ~ .’ ' ~ ?2 1A . 2
= Sy két hop gitta nén tang vi md dn dinh va mit bang dinh gid dang & vung chiét kh3u siu tao ra ty 18 |oi W W\\}/‘M
nhuan/rui ro (risk-reward) hap dan cho céc chién lugc trung — dai han. Pong thoi, mdt bang dinh gid hién tai s
con déng vai tro nhu mot bién an toan, gilp thi truong c6 kha ndng chéng chiu tdt hon trudc cac bién dong !
“ R . . R .. 27/07/2016 27/07/2018 27/07/2020 2710712022 2710712024 27107/2026
ngan han tu moi truong bén ngoai.
——P/B —P/B loai VIC TB 10 nam

Nguén: Fiinpro, TPS Research
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L3i suat & ty gia

M3t bang I3i suat tai Viét Nam nhiéu kha ning s& tiép tuc duy tri & mirc cao trong cac quy téi khi ddi mat véi nhiéu luc can ca trong nuéc 13n quéc té.

= O trong nudc, ap luc 16n nhat dén tir sy mat can déi gitta ting truéng tin dung va huy déng. Tinh dén gitla ndm 2026, tin dung toan hé théng ting khoang 7.41%, cao hon dang ké
muc tang 5.02% cla huy dong von, tao ra chénh l&ch huy ddng va cho vay Ién téi xap xi 3 triéu ty dong. Chénh I&ch nay khién cac ngan hang thuong mai phai duy tri m3t bang I3i suat
huy ddng & muic cao nham dam bdo ngudn von va dap tng cac yéu cau vé thanh khodn. Thuc &, 13i suat huy dong trong thang 7 tiép tuc tang khoang 0,2 diém phan trim & cac ky
han 6-12 thang.

= Bén canh d6, khodng tréng gilia tin dung va huy déng cling khién hé théng ngdn hang phu thudc nhiéu hon vao thanh khoan trén thi truong lién ngan hang va ngudn tién gii cGa
Kho bac Nha nuéc. M3c du 13i suét lién ngdn hang qua dém da ha xudng quanh 1% vao nhiing ngay cudi thang 7, cac ky han dai gan nhu khéng gidm, ddc biét 13i suat ky han 9 thang
van duy tri trén 9%, phan anh ky vong mat bang I3i suat s& ti€p tuc neo & murc cao trong thdi gian tdi. SBV d3 cé nhiéu bién phap néi Idng ki thuat nhu gidm ty |é khau trir s6 du tién
gl c6 ky han cia KBNN khi tinh ty I& du ng cho vay so véi tong tién gli tlr 80% xudng 50%; nang ty I& vén ngan han cho vay trung — dai han tir 30% Ién 40%.

= Moi truong tién té thé gi6i dang tao ra nhitng thach thirc cho Viét Nam néi 16ng chinh sach. Lam phat tai M{j d3 tang trd lai 3.5%, cao hon dang ké muc tiéu 2% cda Fed, trong bdi
canh gid ndng luong chiu tac dong tU cing thang tai Trung Dng. Theo dé, Fed tiép tuc gilr 1ap truong than trong khi duy tri 13i sudt tai cudc hop cudi thang 7 ddng thoi phat tin hiéu cé
kha n3ng sé tang I3i suat trong ky hop thang 9 sdp t6i. Dong thdi, xu hudng chinh sach tién té thit chit cling dang dién ra tai nhiéu nén kinh t& 16n nhu khu vyc ddng Euro, Nhat
Ban, Indonesia, Philippines va New Zealand. DXY (chi s6 do ludng stic manh ddng Dollar) hién dang vugt 100 diém (tdng tU mic 95.6 ddu ndm 2026) cho thay sw manh Ién cta dong bac
xanh ciing dang gay ap luc cho VND, du dia gidm I3i sudt clia Viét Nam tiép tuc bj thu hep do yéu cdu can bang gilta muc tidu ho trg ting trudng, kiém soat lam phat va 6n dinh ty gid.

= Tuy mat bang I3i suat & muc cao nhung da gép phan duy tri chénh 1&ch I3i sudt hop Iy gitta VND va USD, qua dé giam &p Iyc 1én ty gid va han ché rdi ro dich chuyén dong vén. Ty gia
trung tam trong thang 7 tiép tuc thié€t I3p mirc cao nhat tir trudc dén nay quanh 25,300 va ty gid ban USD tai cdc ngan hang thuong mai tang nhe Ién khodng 26,500 VND/USD, dién
bign ty gia nhin chung van duy tri 6n dinh. Dang chu v, ty gia trén thi truong tu do da giam tir khodng 26,700 VND/USD vao cudi thang 6 xudng con khodng 26,300 VND/USD vao cudi
thang 7. Tinh tir d3u n3m, ty gid trung tam chi ting khodng 0.8%, trong khi ty gia trén thi truong tu do gidam khoang 1.86%, cho thdy dong VND van duy tri mirc 6n dinh tuong doi

ngay ca trong bdi cdnh dong USD manh Ién va nhiéu dong tién trong khu vuc chiu ap luc mat gia.
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Xung dot Trung Dong c6 nguy co bung phat
g g g guy gp DAau thd - WTI. USD/thung

= Sau giai doan tam thoi ha nhiét trong thang 6 nho ky vong vé cac cudc dam phan hoa binh, 120
T T N . S aix 110
cang thang dia chinh tri tai Trung Béng da nong Ién tro lai trong thang 7 va tiép tuc kéo dai (00
sang dau thang 8. Dién bién nay kéo gid ddu WTI phuyc hdi tir 70 USD/thung Ién tiém can 80 90
USD/thung, 1am gia tang lo ngai vé nguy co lam phat toan cau kéo dai. Gid ndng lugng neo cao 80
~ ? . Y v . ’ n o Y b 2?2 . s ~ 2. 2 Y 70
khdng chi truc ti€p lam tdng chi phi nhién liéu ma con lan tda sang chi phi van tai, san xuat va -
gid hang hoa, qua dé kéo dai qua trinh dua lam phat tré vé muc tiéu cda cac ngan hang trung 50
TS . v . N v > e N, 2 p 40
uong va lam gia tang ap lyc duy tri mat bang Iai suat 0 muc cao. R R R R R R T R
= Tai Viét Nam, tc dong tir da t3ng cla gid ndng lugng d&n nay van trong pham vi kiém soét. NI S M R I N S R N S S R S M Y R O MR S S S M S
T ' ' ' H o cd38V8RI2238TLB8TSTI22SeER
Theo Cuc Théng ké, CPI binh quan 7 thang dau ndm 2026 tang 4.39% so véi cung ky, van 5883833822 c-cc-c¥M¥5550808833833388885585
thap hon muc tiéu kiém soat 4.5% ctia Chinh pha. Tuy nhién, néu cing thang dia chinh trj tiép
f s a g S 2 L. \. L . . ? w ~ Lam phat tai Viét Nam (%CPI, YoY
tuc kéo dai va gid dau duy tri & mic cao trong thoi gian t6i, p luc lam phat nhiéu kha ndng sé am P o ( )
~ d 0,
gia tang, qua dé thu hep du dja diéu hanh chinh sach tién té va kéo dai mdi trudng I8i sut cao. ég;‘:
= D& véi thi trudng ching khodn, rdi ro tr xung d6t Trung Dong chl y&u dén tU tac dong gidn 50%  __ N\ A N\
o/ \n/ ]\ I \arn/
tiép thdng qua gia dau & lam phat. Diéu nay cd thé khién tam Iy nha dau tu tiép tyc than 3.0% ) A
2.0%
trong va qud trinh cai thién thanh khodn dién ra chdm hon. Tuy nhién, véi mdt bang dinh gid 1.0%
? . by A ~ v ~ ~ ~ 7 g ? Y R 7 z ? ~ n 00%
cla thj truong hién da duoc chiét khau vé viing thap so vdi lich st va phan 16n cac rdi ro vi md 1.0%
~ e N 4 R . e e s -2.0%
da dugc phan 4nh vao gid, chiing t6i cho rang xung dot Trung Péng nhiéu kha ndng sé kéo dai B I A S e e
3 S Sooocoooocooooo9890So90S89089 0890
trang thai tram lang cuda thi trudng hon Ia tao ra mat nhip diéu chinh sau, trir khi xuat hién B B O o A G G N A
' ' ' o 2223¢e28f82223223¢28fc5s22=2
mot kich ban leo thang vugt ngoai ky vong khién gid ndng luong ting manh hon dang ké. N o .
——Muc tiéu 2026 —Lam phat toan phan YoY

Nguén: Fiinpro, TPS Research
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Rao can thué quan cda Hoa Ky

= Chinh quyén Tdng thdng Donald Trump d3 chinh thic dp dung muc thué€ quan méi tir Céc thi trudng xuat khau cht lyc cia Viét Nam (ty USD)
10% dén 12.5% d6i vé6i khodng 60 nén kinh t& nham thay thé mdc thué tam thoi 10% 100 42.40% 45%
vira hét hiéu lyc. Viét Nam thudc nhém chiju muc thué 12.5% theo Muc 301 cla Dao luat 28 :23“
Thuong mai ndm 1974, xu huéng thué quan dang dan tré thanh mdt céng cu thudng 70 e 300/:
truc trong chinh sach thuong mai va canh tranh dia chinh tri cia My. gg I 1o10% 25%

= DGi v6i Viet Nam, day 13 yéu 16 can theo ddi khi Hoa Ky hién chiém hon 32% t8ng kim 40 asow 150 tod0 o
ngach xuat khau va 13 thj truong tiéu thy cia nhiéu nganh xuat khau chd lyc nhu dién ;8 . . — 10%
t&, may vi tinh, dién thoai, may méc, dét may, da giay, go va thdy san. Tuy nhién, 10 - || [ 5:/"
tac dong cua chinh sach thué 1an nay duoc danh gid mang tinh phan héa hon Ia tao ra : Teald)  Tunn@iee FEnEuRe  [UEGES)  Mensldns Eu ASEAN .
¢y sbc trén dién rong. Trong khi cac nganh dét may, da gidy, go va thdy san chiju ap lyc ® 6M2026 %YoY

16n hon do phu thudc vao thij truong My, nhém dién td&, may méc va linh kién ban dan

— chim khoadng 45-55% kim ngach xuat khau sang My — van duoc mién trir khdi danh Ty trong xudt khau cda Viét Nam theo thi trudng 6M2026

sach ap thué, gép phan gidm dang ké tac dong doi véi hoat ddng xuat khau. 17.39%
= P6i véi thi truong chiing khodn, ching t6i cho rang anh hudng chd y&u mang tinh tam ly 32.45%
trong ngan han, khi cudc diéu tra theo Myc 301 d3 duoc khéi dong tU thang 3/2026 va 8.44%
phan 16n ky vong d3 duoc phan anh vao dién bién gia cd phiéu. Trong khi dd, nén tang vi
mo cta Viét Nam van duy tri tich cyc véi ting trudng kinh t& cao, dong von FDI 6n dinh lzeks 4
va trién vong nang hang thi truong. Do d6, chiing t6i cho rang chinh sach thué méi chua 4'09%5.55%  aust et

da dé 1am thay dai trién vong trung va dai han cla thj truong ching khoan Viét
Trung Quéc = Han Qudc NhatBan = HongKong = EU = ASEAN  Khac

Nguén: Téng cuc Hai (iuan

Nam, ma chd véu tao ra su phan héa gilta cdc nhém nganh va doanh nghiép. ® Hoa ky
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= 0 géc do chinh sach, Chinh pht d3 cé nhiing phan ting kip thoi nhdm gidm thiéu rdi ro tir hang rao thuong mai méi, bao gdm viéc ban hanh quy dinh cdm nhap khau hang héa cé nguén géc

tU lao ddng cudng b, ddng thoi tang cudng ddi thoai véi phia Mij dé xem xét diéu chinh muc thué. Song song véi d6, khu vuc doanh nghiép ciing dang ddy nhanh qua trinh minh bach

héa chubi cung tng, nang cao kha ndng truy xudt ngudn géc, da dang hda thi truong xuat khau va dau tu vao nang luc nghién ctu phat trién nham gidm su phy thudc vao mét thi truong

don 1.

Nhém hang xust khiu chd luc 6M2026

Xang dau cac loai |
D3u thd |
Phan bén cac loai |
Hang thiy san M
Gao 1
GO va san pham g6 "l

Giay dép cac loai b |

Hang dét may |
May méc, thiét bi, dung cu & phu tung... |
Dién thoai cac loai & linh kién -
May vi tinh, sp dién tu & linh kién |
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Nguén: Téng cuc Hai quan.

Tac dong cda chinh sach thué cé su phan héa ré rét gilra cdc nhém nganh xuat khau.

pUOQC MIEN TRU AP THUE

Pién tir - May méc - Linh kién ban dan

Chiém ty trong I6n trong kim ngach xut khau sang M¥; tiép tuc dugc mién trir, gidm
dang ké tac ddng tiéu cuc.

DUY TRi LOI THE CANH TRANH
Go
VAn gilt loi thé canh tranh tuong ddi so véi cac d6i thd chiju mic thué cao hon.

CHIU AP LUC LON - NGAN HAN
Dét may - Da gidy - Thiy san - Go - Cao su
Ty trong xuat khau sang My 16n va bién Igi nhudn nhay cam véi chi phi thué quan.

ANH HUGNG HAN CHE
Thép
Nho chién luge da dang hda thi truong xuat khau d3 trién khai tir nhiéu ndm trudc.



B 02. DU BAO XU HUGNG THI TRUONG THANG 07.2026 VTPS

TIEN PHONG SECURITIES

DU BAO KICH BAN VAN DONG CUA CHi SO VN-INDEX

Cac kich ban ky thudt duoc xdy dung nham mé ta nhiing trang thai vén déng
€6 khd néng x3y ra cda VN-Index dudi cac diéu kién thj truong khac nhau.

Cach tiép can ndy khéng hudng tdi viéc du bdo chinh xdc dién bién cda chi s6
ma tap trung xac dinh cac ngudng xac nhan xu hudng va nhiing tin hiéu ky
thudt can theo dbi trong qud trinh vdn déng cua thj truong.
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2.2. DU BAO KICH BAN VN-INDEX

BOI CANH KY THUAT

Theo quan diém k§ thuat, VN-Index van dang van
ddng trong cau trdc gidm khi lién tiép hinh thanh
cac dinh sau thap hon dinh trudc va ddy sau thap
hon ddy trudc. Do do, nhip hoi phuc tU cudi thang
7 dén dau thang 8 mai chi mang tinh chat kj
thuat va chua d0 dé xac nhan su dao chidu cla
xu hudng trung han. Trén co sé do, chiing toi xay
dung ba kich bdn cho dién bién VN-Index trong
thang 8.

Ngudng khang cu quyét dinh kha nang thay

d6i cau tric thj truong

Xac suat

| xicH BAN co 56 ceor

1,735-1,845 diém

Tic7h IGy trong vung 1,735-1,845
diém

Pay 1a kich ban c6 xac suat xay ra
cao nhat. M3c du VN-Index da hoi
phuc tu vung day thang 7, thanh
khodn van chua cai thién dang k&,
cho thdy dong tién méi chua thyc
sur quay trd lai thi truong. Trong khi
dé, cau trdc gidm van duoc duy tri,
khién &p luc cung c6 kha nang gia
tang khi chi sd tiép can cic ving
khang cu. Chung t6i ky vong vung
1,735 diém s8& ti€p tuc déng vai tro
hé tro ngdn han, trong khi khu vuc
1,845 diém 13 ving can dang chd v

ca nhip hdi hién tai.

Xac suat
15%

diém
Huéng téi ving 1,920 diém

Kich ban tich cuc chi dugc kich hoat
néu VN-Index vuot dat khodt ving
1,845-1,850 diém cung véi su cai
thién ro rét cda thanh khoan. Khi
d6, cau trdc gidm sé bj pha vd, tao
diéu kién dé dong tién quay trd lai
va md réng da hdi phuc. Trong
truong hop nay, chi sé c6 kha nang
kiém dinh lai vung khang cu 1,920
diém, tuong tng dinh gan nhat duoc

thiét 1ap trudc nhip diéu chinh.

VIPS

TIEN PHONG SECURITIES

Xac suat

| xicH BAN TIEU cyC Soot

1,650 diém

Kiém dinh Iai ving 1,650 diém

N&u viing hd trg 1,735 diém khong
dd stc hap thy ap luc ban, VN-Index
nhiéu khd nang sé& IUi vé vung
1,650 diém dé tim diém can bang.
Day la khu vuc ddy duoc hinh thanh
trong thang 7 va ciing 13 vung ho
tro gan nhat cé mac d6 tin cay
tuong d6i cao, do d3 nhiéu 1an ghi
nhan lyc cau xudt hién trong cac

nhip diéu chinh trudc doé.



2.2. DU BAO KICH BAN VN-INDEX

CHIEN LUQC PHAN BO TAI SAN

V& chién luge phan bd tai san, ching tdi cho réng nha
dau tu nén duy tri su linh hoat theo dién bién cla thi

truong thay vi gidi ngan manh & thoi diém hién tai.

40% Tién mat

KICH BAN €O SO

Trong kich ban co s, khi VN-Index
van chl yéu dao ddng trong ving
1,735-1,845 diém va xu huéng hdi
phuc chua dugc xac nhan, ty trong
tién mat nén duogc duy tri & khoang
40% nham dam bdo du dja quan tr
rdi ro va san sang cho cac co hoi

mai.

(khi vuot 1,845 diém)

Néu chi sd vuot dit khoadt ving
1,845 diém cung véi sy cai thién
cGa thanh khodn, nha dau tu c6 thé
ting budc gia ting ty trong cd
phiéu, dua ty trong tién mat xudng
20-30%.

7 TPS

TIEN PHONG SECURITIES

50-60% Tién mat

KICH BAN TIEU CUC
(khi m&t 1,735 diém)

Nguoc lai, néu VN-Index danh mat
vung hd tro 1,735 diém, rdi ro diéu
chinh s& gia tang va nha dau tu nén
uu tién bdo toan vén bang cach
nang ty trong tién mat 1én 50-60%
cho d@é&n khi thj truong hinh thanh

vung can bang méi.




B 02. DU BAO XU HUGNG THI TRUONG THANG 08.2026 VTPS

TIEN PHONG SECURITIES
2.2. DU BAO KICH BAN VN-INDEX

Do thij ki thuat chi s6 VN-index 1 nam qua

Chi s6 VNINDEX-1D ® 01784.94 H1790.87 L1784.78 C1789.67 +12.44 (+0.70%) o
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Nguén: Fireant.vn
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BAO CAO CHIEN LUOC THI TRUONG

NHAN DINH €O PHIEU TAM DIEM
& GO1Y CO HOI AU TU

Danh muc c6 phiéu tdm diém va ludn diém dau tu trong tam

TPS Research
..
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3.1. QUAN DIEM KY THUAT TOP 10 CO PHIEU CO GTGD LGN NHAT THANG 07.2026

Cac chi bao ky thuat

% Thay doi H6 tro Khang cy

A o A o Nhan dinh

Pong lugng & mic trung tinh - tich cuc, dong tién duy tri 6n dinh,
xu hudng ngdn han chua c6 tin hiéu suy yéu. Gia dang & vung
gitta hd trg (200,000) va khang cu (240,000), du dia tdng con
nhung chua thuc su hap dan vé ty I8 Igi nhuan/rdi ro.

VIC 218,000 -1.04% 60.00 0.13 52.39 62.64 12.64 240,000 200,000

Tin hiéu tich cuc, déng lugng manh, dong tién cai thién nhung da
xuat hién trang thai qud mua ngan han. Gid dang tiém can khang
cu 158,000, du dia tdng khdng con nhiéu, rdi ro rung lac gia
tang.

VHM 152,900 0.86% 60.00 0.17 61.96 84.18 114.57 158,000 127,000

Xu huéng tiéu cyc, dong luong yéu, chua xuat hién tin hiéu xac
nhan dong tién quay trd lai. Gid ndm gan vung ho trg 11,150, rdi
ro giam thém khdng 16n nhung tin hiéu hdi phuc van chua rd
rang.

SHB 11,800 -13.55% -30.00 0.06 39.96 36.36 -40.15 13,150 11,150

Tin hiéu trung tinh, ddng lugng héi phuc nhung dong tién van
chua dd manh dé xac nhan xu huéng ting. Gid giao dich gan
vung gitta hd trg va khang cy, tiém nang ting va rdi ro & muc
can bang.

VIX 13,900 -18.48% 50.00 -0.05 47.70 59.51 3.18 15,200 11,600

Xu hudng rat tich cuc, dong tién manh va déng lugng duy tri &
muc cao, tuy nhién da roi vao trang thai qud mua. Gid chi con
cach khang cu 74,000 khdng xa, du dia tang ngdn han han ché,
can theo d&i kha nang vuot can.

FPT 71,500 -1.11% 80.00 0.45 73.64 95.76 257.29 74,000 61,300

Nguén: Fiiinpro, TPS Research
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3.1. QUAN DIEM KY THUAT TOP 10 CO PHIEU CO GTGD LGN NHAT THANG 07.2026

Khang cu

N 5 % Thay adi Cdc chi bdo ky thuat H tro A_
Ma Gia _ A % 2 ~ Nhan dinh
™ Aroon Osc CMF RS Stochastic ccl gannhat | gan nhat

Tin hidu trung tinh, luc cdu cai thién nhung chua dd manh dé
HPG 22,150 -4.73% 40.00 0.07 50.62 80.16 43.96 22,500 20,1700 hinh thanh xu hudng tang rd rang. Gia dang tiém can khang cy
22,500, du dia t3ng ngan han tuong d6i han ché.

Xu huong trung tinh - yéu, dong luong chua cai thién r6 va dong
N 24,550 -10.24% 40.00 -0.06 49.18 67.10 1042 25,250 21,700 tién van con than trong. Gid ndm gan vung gida ho tro va khang
cu, chua xudt hién loi thé rd rét vé ty |é loi nhuan/ri ro.

Tin hiéu trung tinh, da hdi phuc xudt hién nhung chua cé su
LPB 53,800 5.49% -30.00 -0.12 55.75 41.80 32.86 56,100 50,000 ddng thuan cGa dong tién. Gia dang gan khang cy 56,100, du dia
tang ngan han khéng con nhiéu.

Xu huéng tiéu cuc, ddng luong suy v&u va dong tién chua cé dau
TCB 29,650  -11.76% -40.00 -0.22 4285 39.85 -33.70 30,850 27,850 hiéu cdi thién. Gid dang tiém can hd trg 27,850, rli ro giam thém
khéng 16n nhung can cho tin hiéu tao day rd rang.

Tin hiéu trung tinh, dong tién duy tri tich cuc nhung dong luong
HDB 26,700 -0.93% -40.00 0.35 55.77 51.41 16.40 27,800 24,500 tang chua dd manh. Gid dang giao dich gan vung gilta ho tro va
khang cu, phu hop theo ddi hon 1a gia tang ty trong.

Nguén: Fiiinpro, TPS Research



3.2. GOl Y CO HOI DAU TU

Ma CK: DPM - HOSE

= Luan diém ky thuat:

DPM dang phat di tin hidu cai thién dang ké vé mat ki thuat khi gid d3 bt pha Ién trén duong xu huéng gidm
(descending trendline), dong thoi hoan thién md hinh Hai day (Double Bottom) — mét trong nhitng md hinh dao
chiéu c6 dd tin cdy cao khi xuat hién sau mdt nhip diéu chinh kéo dai, md ra kha nang chuyén dich tU xu hudng
gidm sang xu hudng tdng trong thoi gian t6i. Theo muyc tiéu do ludng cdia mod hinh, gid c6 thé hudng dén ving

25,300 ddng/cd phiéu, tuong tng muc ting ky vong khodng 13.96% so vdi gia dong clra ngay 05/08/2026.

Xét theo hé théng dudng trung binh ddng, DPM da 13y lai trang thai tich cuc trong ngan han khi gid duy tri trén ca
MA10 va MA20, cho thdy xu hudng tang ngan han dang dugc thiét Iap. Trong khi d6, cdc dudng trung binh trung
va dai han van chua ddng thudn hoan toan, phan anh c6 phigu van dang & giai doan dau clia qua trinh dao chiéu
thay vi budc vao médt xu hudng tang bén viing. Do d6, viéc duy tri trén ving neckline va tiép tuc cai thién thanh

khodn sé 13 y&u t6 quan trong dé xac nhan xu hudng ting trong giai doan ti€p theo.

= Mot sd rdi ro c6 thé xay ra can luu v:

Méc du vay, rdi ro van dén tU dién bién cla thi truong chung khi thanh khoan toan thj trudng van dang & viing
tuong ddi thap va xu hudng chua thuc su rd rang. Trong truong hop thi trudong xuat hién cac nhip diéu chinh manh
hodc dong tién suy y&u, DPM cé thé doi mét véi cac nhip rung I3c hodc kiém dinh lai viing breakout trudc khi tiép

tuc xu hudng tang.

VTIPS

TIEN PHONG SECURITIES

THONG TIN CO PHIEU

Gia dong clra ngay 05/08/2026 22,200 VND
KLCP luu hanh 680 triéu
KLGD BQ (10 phién) 2,68 triéu/phién
Gid thap nhat 52 tuan 20,600 VND
Gia cao nhat 52 tuan 31,800 VND

XU HUONG

TANG GIA

Tiém nang tang gia +13.96%

GIA KY VONG

25,300

CHi BAO KY THUAT

Aroon Osc CMF RSI Stochastic ca
21.x 0.x 50.x 71.x 48.x
NHAN XET

Cac chi bo dong lugng cho thay cd phiéu dang trong trang thai hdi phuc
v6i déng luong & muc vira phai, dong tién cé dau hiéu cai thién nhung chua
dd manh dé xac nhan mdt xu hudng ting bén viing. Do dd, chi s& nhiéu kha
ndng van can thém cac phién tich Ity hodc sur cai thién vé thanh khoan dé
cling cd da tang.

HO TRO (1) HOTRO (2) KHANG CU (1) KHANG CU (2)

21,700 20,650 23,000 23,500



M 03. NHAN DINH €O PHIEU TAM PIEM & GOI Y CO HOI PAU TU VTPS

p n n TIEN PHONG SECURITIES
3.2. GOl Y CO HOI BDAU TU

TONG CONG TY PHAN BON VA HOA CHAT DAU KHi
M3 CK: DPM — HOSE

Téng Céng ty Phan bon va Hoa chat Dau khi- CTCP - 1D -HSX e 02230 H22.40 L21.80 C21.85 -0.35 (—1.58%)
v 8 34,00

! :
i
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D0 thi cd phiéu DPM. Nguén: Fireant.vn
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bédo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cdc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phi€u ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty dugc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuadn cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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