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. Sgau r]hip héi phuc ngan trong thé’ng 6 VN-Index ghi nhan diéu chinh manh trong thang 7 v&i mirc gidm 8,35%, phan anh tam ly than trong ctia nha dau tw trwdc nhirng
yéu to bat dinh tir méi trwdng quoc té va ap lyc trong nuwdce:

+ Trén binh dién qubc té, cang thér]g dia chinh tri tai Trung Béng Ieo‘thang tré lai da {J’éy gia dau thé gidi tang m:;anh, lam gia tang lo ngai vé“; ép’|l_J’C Iam phat va nguy co
gian doan ’chuc“)i cung (rng toan cau. Bén canh dé, nhirng lo ngai vé chinh sach thué quan ctia My cling nhw trién vong tang trwdng kinh té thé gidi tiép tuc anh huéng
tiéu cwe dén tam ly thj trvdng.

» Trong nwac, ap luc thanh khoan trong hé thong ngan hang khién méat bang Iai suat huy dong gia téng, qua do lam suy gidm strc hap dan twong doi clia kénh chirng
khoan va anh hwdéng dén dong tién dau tw. Dong thoi, da giam keéo dai cia thi tredng dé lam gia téng ap lyc ban giai chap, keo theo Iwc ban lan rong trén nhiéu nhém co
phiéu, dac biét 1a nhém von hda I&n, qua do tac déng tiéu cwc dén thj tredng.

+ Ngoai ra, khéi ngoai tiép tuc duy tri xu hwéng ban rong véi gia tri gan 12 nghin ty ddng trong thang 7, danh diu thang ban rong thir bay lién tiép va tao thém ap luc lén
dién bién chung cua thj trwong. Mdc du vay, cac chi sb kinh t& vi md trong thang 7 clGa Viét Nam van duy tri xu hwéng tich cuc, trong khi két qua kinh doanh Q2/2026
ctia nhiéu doanh nghiép niém yét ghi nhan mirc ting trwdng kha quan. Nhirng yéu té6 nay da gép phan hé tro tam Iy nha dau tw, giup thi trwéng xuét hién nhixng phién
héi phuc vao cubdi thang.

Dwéi goc nhin ky thuat két hop voi dién bién dong tién, chang téi dwa ra 2 kich ban dbi véi thi trwéng trong thang 8:

» Kich ban tich Ity (70%): VN-Index c6 thé dao dong trong viing 1.720-1.800 diém, hinh thanh nén tich Ity moi sau nhip diéu chinh manh clia thang 7. Bong Iyc ho tro
den twr ket qua kinh doanh quy 2 tich cuc, mat bang dinh gia da tr& nén hap dan hon. Néu VN-Index vwot thanh céng khang cw quanh ving 1.780 diém, tin hiéu xac
nhan vung day trung han sé& dwoc cliing ¢b, mé ra kha ndng huéng téi vang khang cw 1.850 diém.

» Kich ban tiéu cwc (30%): Trong trwdng hop &p luc tir ty gid, lam phat va mat bang 1ai suat tiép tuc gia tang, VN-Index cé thé kiém dinh lai vang hé tro manh 1.580-
1.600 diém, twong (rng v&i ving day cla khung tI'Ch’ IGy trung va dai han. Tuy nhién, chidng téi cho rang duw dia giam sau sé khoéng I&n nhé két qua kinh doanh quy Il kha
quan giup dinh gia thi trworng da quay tré lai ving hap dan so vai trung binh lich sir.

Trién vong trung han tich cwc: Trong trung han 6 thang t&i, quan diém tich cwc dbi véi thi trwong van dwoc duy tri, véi cac ddng lwc mang tinh nén tang gdm: ting
trwdng kinh té duy tri xu hwéng cai thién dwoc hd tror bdi chinh sach tai khéa mé réng cé chon loc, cung ky vong dong vén ngoai quay tré lai khi Viét Nam dwoc FTSE
Russell nang hang 1én thi tredng méi ndi thir cAp. Bén canh dd, trién vong tang trwdng loi nhuan doanh nghiép kha quan tiép tuc 1a yéu t6 nang d& xu hwéng thi trudng.
Trong kich ban co sé, chung t6i ky vong VN-Index s& huwéng téi vang 2.000 diém vao cubi ndm 2026, twong rng P/E muc tiéu 13 Ian, chiét khdu khoang 10% so voi
trung binh 10 ndm dé phan anh rui ro bat dinh lién quan t&i xung dét tai Trung Déng

Danh muc ¢ phiéu khuyén nghi cho thang 8 bao gém: TPB, GMD, HHV va TV2.



Tiéu diém vi mé o e i
. On dinh vi mo dwoc duy tri du trien vong
ang 7/2026 C - -

bén ngoai con thach thirc

VNDIRECT



VNDIRECT

wWISDOM TO SUCGESS

Leo thang dé thda hiép, hay leo thang dé méac ca? P6 van Ia cau héi Ién trong quan hé My-Iran sau MOU.

Théa thuan khung My-Iran tao ra day tam th&i cho gia dau,

song cac nut that cét 16i van chwa dwoc thao go...

.khién méi dot leo thang m&i du dé dao ngwec da giam
tich lGy vai tuan chi trong vai ngay

Thang 4-5/2025

My—Iran néi lai dam phan
hat nhan lan dau ké ti
2018, nhwng nhanh chéng
bé tac do bat ddng vé& lam
giau uranium.

Q3-Q4/2025

IAEA cao buéc Iran vi
pham nghia vu hat nhan,
phwong Tay tai ap dat
trieng phat, kinh té Iran
suy yéu manh.

Thang 3/2026

Chién tranh Ian 2 bung
né, My-Israel tdn cong
Iran, Iran déng ctra Eo
bién Hormuz, dam phan
aé ve.

|
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Thang 6/2025

Vong dam phan thr 6 bj hady,
chién tranh 12 ngay My-
Israel-Iran bung né, két thuc
bang I&nh ngirng bén ngay 24/6.

Thang 2/2026

My-Iran khéi doéng lai
dam phan hau chién lan 1
nhung tiép tuc bat dong vé
van dé 1am giau uranium

Thang 6/2026

Hai bén dat MOU so bo
vé& gia han ngirng ban va 16
trinh mé lai Hormuz

MOU My-Iran

(ky 19/6/2026)
My: Cam két d& bd dan phong téa
hang hai, n¢i Iéng cac Iénh trirng
phat, gidi phéng tai san bi dong
bang va hb tro tai thiét kinh té Iran.
Déi lai, Washington thic ddy mot
théa thuan hat nhan toan dién va
lau dai trong vong 60 ngay

Iran: Cam két d@m bao an toan hang hai
tai Eo bién Hormuz, khong phat trién vii
khi hat nhan va duy tri hién trang
chwong trinh hat nhan. Tehran déng
thoi chdp nhan gidi quyét van dé
uranium lam giau dwéi sy giam sat cua
IAEA dé déi lay viéc tai hoi nhap kinh té.
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Ghi chu: Toan bé di liéu phén Tiéu diém vi mé tinh dén ngay 3/8/2026

Sau khi MOU dwoc ky ngay 19/6 tai Versailles, gia Brent giam manh tir khoang 110 USD xuong 71 USD/thung vao dau thang 7 (gidm gan 40%) nho ky vong eo bién Hormuz
som mé lai va nguon cung vung Vinh phuc héi. Tuy nhién, xu huwéng nay nhanh chéng dao chiéu khi My néi lai cac hoat dong quan sw nham vao Iran va Téng thong Trump tuyén
bd MOU "da két thuc", khién Brent tang tré lai trén 100 USD/thuing chi trong vai ngay. Dén dau thang 8, gia du ha nhiét vé vang 80-85 USD/thuing khi cang thdng diu bét va tin

hiéu dam phan duoc néi lai.

DPong thai leo thang cua hai bén chia yéu xuét phat tir ba yéu té: (1) MOU gébm 14 diéu nhwng chwa gidi quyét hai nat that cdt 16i 1a chwong trinh hat nhan va tén Ilra dan dao
cda Iran; (2) Iran tiép tuc st dung Hormuz nhw mét don bay dam phan moi khi My gia tang strc ép; va (3) Tong thong Trump duy tri chién lwgc gay strc ép toi da trwdc khi budc
vao cac vong dam phan thwc chét. Thi trwong van ky vong hai bén cé thé dat dwoc thda thuan trong khung 60 ngay (truéc 17/8) qua d6 tao duv dia dé gia dau gidm dan. Tuy
nhién, rdi ro d&o chiéu van hién hiru néu (i) dam phan hat nhan dé v& do bat déng vé lam giau uranium; hodc (i) xay ra sw ¢ ngoai y mudn tai Hormuz, nhw tdn céng nham tau
déan sw hodac leo thang tw lwc lwgng Houthi.

Nguén: BLOOMBERG, Reuters, VNDIRECT RESEARCH téng hop
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Viét Nam chiu thué 12,5% danh nghia, nhwng tac déng thwc té dwoc thu hep nhé co ché mién tror

_ . ] ] Co’ ché mién trir giup han che tac ddng cua Nghi dinh 292 cam nhap khau hang héa lao
Sec'tlo_n 301 thay thé Section 122 voi muwe thué 301 doi véi mot s6 mat hang xuat khau déng cwdong birc, tao co s& phap ly cho
thué hiéu dung gan nhw khong doi chu lwc caa Viét Nam viéc dé nghi diéu chinh nhém thué

35% r1.5% S6 nén kinh té theo nhém thué Section 301
30% - 1.0% May tinh, may x( ly di liéu tw May vi tinh, sdn phdm .- . .
050, o | 0.5% 8471 dong va cac don vi cia may  dién tir va linh kign  Mien toan bo ‘ , ‘ EU. BAI L
0 D70 Linh kién, phu ting cia may ~ May vi tinh, sdnphdm .~ . . Tran thue 10% (d& gom MFN) I » La Loan
8473 . } vt - Mién toan bo
20% L 0.0% thuéc nhém 8471 dién tr va linh kién
DT théng minh; thiét b C6, cac ma con
15% - -0.5% 8517.13 / 8517.62 chuyén mach, dinh tuyén di¥ Dién thoai va linh kién nay nam trong . .
10% - -1.0% L Annex II Part A Tran thué 12,5% (da gdm MFN) Nhat Ban, Han
0 -1.0% 8517.14 / 8517.61 Thiét bi mang khéc, tram géc, o, o Quac, Thuy Si
18517.71 thiét bi vién theng lien quan  Dion thoai va linh kign Mién c6 dieu kién
5% - -1.5% ! glienq
. . s o N z _ Co, phan lén ma oA !
Diode, transistor, chip ban May vi tinh, san pham 5 o An D6, Mexico,
0% - -2.0% 8541 X e con nam trong Thué cb dinh 10% _
dan roi rac, LED dién te va linh kién Annex Il Part A ue co din % Canada, UK...
SR ; Chip AVHPC tién . "
«@@Qp@ g R 3 & ‘ tién, bd nhé bang Chip tang téc Al, bd nhé My vi tinh, san pham chfg CS;EEZ” di(_” V'?irnzm'

% £ . N . thé thugc DRAM/HBM na dién tt va linh kié )
mm— Thué suét S301 (kich ban 10-12,5%, trai) e e e fentivalinh kien  gtacking Thué o ainh 125% || T .
Thué suét S122 (kich ban 10%, trai) Linh kidn chtra Brazil,...

= === Mrc binh quan trwéc do (trai) nhom, thép, ddng V6 may, tan nhiét, khung kim  May mac, thiét bi, {‘:gfjggzr‘ dz‘_”
Mtrc thay d6i (dpt, phai) ty trong I (thudc loai cla thiét bi dién tev dung cu stackin 0 10 20 30 40
8471, 8473, 8517) 9

———

Ngay 24/7, My chinh thirc ap thué Section 301 & mirc 10-12,5% d6i v&i 60 nén kinh té, bao phli 99,4% kim ngach nhap khau clia M, thay thé thué toan cau tam thoi 10%
theo S'ection 122. Biéu thué gdbm ba nhém: (1) 17 néq kinh té chiu thué 10%; (2) 5 nén kinh té ap dung tran thué MFN + Seqtion 301 & mrc 10-12,5%; va (3) 38 nén kinh té chiu
thué co dinh 12,5%, trong dé cé , Trung Quoc, Brazil va Nga (riéng Trung Quoc va Brazil tiép tuc cdng don vai thué Section 301 hién hanh).

Viét Nam thudc nhém 3 (12,5%), song tac dong thyc té dwee thu hep nh co ché mién trir va khong chong thué. Phan 16n cac ma xuat khau chu Iyc (HS 8471, 8473,
da sO HS 8541) dwoc mien thué Section 301; HS 8517 chi mién doi v&i mét s ma cu thé, trong khi cac mat hang da chiu Section 232 khéng bi cdng thém thué Section 301.

Ngay 22/7, Chinh pha ban hanh Nghi dinh 292/2026/ND-CP, chinh thirc cAm nhap khau hang héa san xuat bang lao dong cwdng blrc - mét trong nhivng tiéu chi USTR
st dung dé xép cac nén kinh t& vao nhém thué 10%. Péng thdi, Viét Nam dé nghi Hoa Ky danh gia day dd, khach quan cac nd lwc phong chéng lao déng cwdng birc va cho
rang két luan diéu tra hién nay chwa phan anh day du nhirng cai cach da trién khai. Cung véi viéc hoan thién khung phéap ly va tiép tuc thic ddy dam phan Hiép dinh Thuong
mai Dbi (ng Viét Nam - Hoa Ky, day sé la co s& dé Viét Nam dé nghi My xem xét diéu chinh nhém thué trong cac ky ra soat tiép theo. Chi tiét nhan dinh trong Bao céo sw kién
Thué quan My.

Nguén: Federal Registered notice, USTR, Global Trade Alert, VNDIRECT RESEARCH
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D liéu thang 6 cho thay cu sbc lam phat quy 2 mang tinh tam th&i, song rui ro gia ndng lwong tai leo thang van coé kha
nang dao ngworc tin hiéu tich cuc

Bo6 dir liéu lam phat My thang 6 dong loat Fed giir nguyén lai suat trong thang 7, Thj treong van dang nghiéng veé kich ban
ha nhiét khi gia dau giam manh tiép tuc duy tri lap trwdéng than trong Fed nang lai suat trong cudc hop thang 9
12 6

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

10 5 - Y MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525

8 4 9/16/2026 0.0% 353% ©64.7% 00% 00% 00% 0.0%

10/28/2026 0.0% 251% 562% 18.6% 00% 00% 00% 00%

% svck
D
%
w

12/9/2026 00% 136% 420% 358% 85% 00% 00% 00%
12772027  0.0% 11.3% 371% 369% 132% 15% 00% 00%

So A 317/2027 0.0% 8.1% 208% 37.0% 199% 48% 04% 00%
2 1 4/28/2027  00% 7.3% 27.7% 363% 216% 63% 08% 0.0%
. 0 6/0/2027 00% 69% 266% 358% 224% 71% 1.1% 01%
TS NYNYNYYOYYI LI LN LNRSS 7/28/2027 02% 76% 269% 354% 219% 69% 1.1% 0.1%
E33T88TIB88ETITZTE3IIZEETEESE 9/15/2027 10% 95% 27.8% 340% 204% 63% 10% 0.1%
) . ) e | 5 SUAt QLB My (CAN trén) = = =« | 3i suat QLB M{ (can dwéi
Chi sé PPI (% svck, phai) Chi sb PCE I5i Chi sé CPI sua Y(~ an b ) sua y(~ 2 do ) 10/27/2027  16% 110% 283% 329% 192% 59% 09% 01%
Loi suat TPCP My 5 nam Loi suat TPCP My 10 nam

12/8/2027 13% 9.0% 245% 319% 222% 88% 20% 03%

Lam phat My thang 6 ha nhiét dong loat trén cac thwéc do chinh, ciing ¢6 nhan dinh ci séc lam phat quy 2 mang tinh tam th&i. Chi s PCE toan phan giam 0,1% sv thang
trwdc (Ian dau gidm theo thang sau 6 nam) va tang 3,7% svck (thdp hon T5:+4,1%); PCE 16i tdng 0,1% svtt va 3,3% svck (thp hon T5: +3,4%). Trong khi d6, Trimmed mean PCE
12 thang cta Dallas Fed gidm vé 2,2% (thp hon T5: + 2,4%), phan anh &p luc gia ha nhiét. Trwdc d6, CPI va PPI thang 6 cling dong loat giam tbc, cho thay ci sbc lam phat Q2
da nhanh chéng déo chiéu theo da gidm cua gia ddu sau MOU. Trong khi d6, ting trwéng nén kinh té My quy 2 khéng nhw ky vong, phan nao do anh hwéng tir ca séc gia
nang lwong. GDP Q2 tang 1,5% (quy ddi theo nam), thap hon dy bao 2,1%, do xuéat khau gidm téc va tham hut rong kéo gidm tang trwéng.

Fed gilv nguyén lai suat trong FOMC thang 7, lap trwdng than trong chwa c6 dau hiéu thuyén giam. Tai cudc hop 28-29/7, Fed gilr nguyén |i suat 3,50-3,75% va Ch tich
Kevin Warsh tai khéng dinh lam phat vAn & mdrc cao va chinh sach sé& phu thudc hoan toan vao dir liéu. Du PCE va GDP déu ha nhiét, thi trwérng van nang xac suét Fed tang lai
suat thang 9 1én khoang 65% trong bdi canh gia Brent cé thoi diém 1én mirc 100USD/thing trwde khi ha nhiét, gay lo ngai ap lwc lam phat sé sém gia téng tré lai. Theo d6, chi sb
DXY neo cao viing 100-101 diém trong phan I&n thang 7 va loi suat TPCP ciing tiép tuc nhich tdng & ky han 5 ndm (+22bps sv thang truwéc) va 10 ndm (+27bps).
Tam diém trong thang 8 la cac chi bao lam phat My thang 7 (cong bé: 12 va 26/8). Néu phan anh tac dong cta gia Brent bat ting manh tré lai trong nira sau thang 7, xac suét
Fed tang lai suat thang 9 co thé tiép tuc leo thang néu khéng cé dot pha Ién trong dam phan dé kéo gia dau va ky vong lam phat ha nhiét.

Nguon: BLOOMBERG, Fed, VNDIRECT RESEARCH
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Bwrc tranh vi mé nhin chung tich cwec v&i san xuét, xuat khau va FDI tiép tuc la bé d& tang trwdng

IP Iy ké 7T26
tang 11,4%
svek, mirc 7T
cao nhét nhiéu
nam; dan dat b&i
nganh ché bién,
ché tao
(+12,0%).

Vén dau tw twr
NSNN liiy ké
7T26 dat 445,5
nghin ty déng
(~39,0% ké
hoach nam),
riéng thang 7 dat
98,6 nghin ty
dong (+27,1%
svck), cai thién
manh so v&i mirc
khoang 16%
trong ntra dau
nam.
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Ngudn cung ngoai té cai thién giup ty gia duy tri 6n dinh

Dong USD duy tri sirc manh khi rai ro dia Ap lwc bén ngoai hién hiru, song ngudn Da mét gia dién ra trén dién réng, VND
chinh tri lan at tin hiéu lam phat ha nhiét cung ngoai té giup on dinh thi trwong van duy tri mirec bién déng thap
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UsD VND RMN THB IDR MDR JPY

Ty gia TT tw do (ban) = = =« Ty gia NHNN (mua)
Ty gia trung tam Ty gia NHTM (ban) 3/8/2026 so v&i dAu ndm  WH2/26 so v&i dAu nam 2025

Bong USD duy tri st/c manh trong thang khi rai ro dia chinh tri 1an at tin hi¢u ha nhigt caa lam phat My. Chi s6 DXY dao dong trong viing cao 100,8-101 diém sut thang 7,
dat dinh 101,6 diém ngay truéc cudc hop FOMC rdi ha xudng ngwdng 100 sau khi Fed gilr nguyén Iai suat. Tuy nhién, buwéc sang dau thang 8, DXY dieu chinh xubng 99,66-99,8
diém sau khi My va Nhat Ban phdi hop can thiép ty gia JPY 1an dau ké tv 2011. Theo d6 tinh dén ngay 3/8, ddng USD ghi nhan tang gia 1,6% tlr dau nam.

Trong nwéec, thi trwdng ngoai héi duy tri 6n dinh. Dén 3/8, ty gia lién ngan hang & mirc 26.282 ddng/USD (+0,06% tir didu ndm), trong khi ty gia NHTM t&ng nhe 1&n
26.070/26.480 déng/USD. Nguoc lai, ty gia tw do gidm manh xudng 26.260/26.280 déng/USD (-320 déng sv thang trwéc). Dang chu y, ty gia ban tw do hién da thap hon gia ban tai
NHTM khoang 200 déng — trang thai dao ngwoc so véi mire vénh gan 1.800 déng hoi cudi thang 3. Phan "chénh léch dau co" nay da duwoc xda bd khi thi trwéng vang trdm lang
va tam ly ngai rdi ro phap ly gia tdng truéc ddng thai siét quan ly thi trwéng vang, ngoai té va tai san s, qua dé thu hep dang ké quy mé cau & kénh phi chinh thirc.

Nhin chung, VND vén duy tri 6n dinh dii chiu ap Iyc bén ngoai, véi mirc bién dong gan nhw khong dang ké so véi dau nam. Nguon cung ngoai té va chénh Iéch Ii suét
cai thién giup rui ro ty gia duy tri trong tdm kiém soat, dong thi tao dw dia cho chinh sach tién té hé tro tang trudng.

Nguon: BLOOMBERG, VNDIRECT RESEARCH
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Thanh khodn cai thién qua cac chinh sach diéu hanh hd tro tr NHNN, m& dwdng cho cac nd lwc khoi thdng ngudn vdn va

hé tro tang trwdng
Lai suat huy déng niém yét di ngang

NHNN hut rong phan I&n trong thang 7, dw Lai suat qua dém lién ngan hang thang 7 nhwng nhu cau cho nguon von trung va
no OMO xuong mtrc thap nhat moét nam c6 th&i diem xuong mure thap ki luc dai han & mirc cao
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Lai suat huy déng niém yét ky han 12 thang binh quén tai cic NHTM theo d&i duy tri & 5,90% (khong dbi sv cudi thang trwéc), song lai suat thuc té cho khach hang wu tién
van phd bién & mirc 8,5 - 9,2%/n&m. Tinh dén ngay 29/7, tin dung toan hé théng tang 8,38% so vé&i cudi 2025 (dw ng ~20,1 triéu ty ddng), trong khi huy déng vén tédng cham hon.

NHNN tiép tuc phat tin hiéu hd tro’ tang trwéng. Trong thang 7, NHNN hut rong khodng 72,8 nghin ty ddng qua OMO nhé thanh khodn hé théng cai thién, dwa dw ng OMO lwu
hanh vé 172 nghin ty déng, mdc thap nhét ké tir thang 6/2025. Tuy nhién, khi 13i suat lién ngan hang tang manh tr ving day, NHNN ngay lap tirc ¢é ddng thai hé tro. Dang cha y,
lai suét qua dém tang ti vung day nhiéu nam khoang 0,5% |én 6,3%, trong khi cac ky han ngén nhw 1 tuan va 2 tuan ciing tdng manh, phan anh nhu ciu vén gia tang va thanh
khoan tam thoi thét chat trong thoi diém cudi thang. Trwdc dién bién nay, NHNN da nang khéi lwong goi thdu va mé rdng hé trg sang cac ky han dai hon nhw 42, 63 va 91 ngay,
bén canh ky han 7 ngay truyén théng. Bong thai nay cho thdy cam két rd nét trong viéc duy tri thanh khoan hé thdng, gop phan kéo gidm mat bang |4i suét lién ngan hang, ha chi
phi vén clia cac ngan hang va tao dw dia gidm lai suat huy déng, cho vay trong thei gian téi.

Dong thei, NHNN mé réng dw dia tin dung va tang kha nang tiép can vén cho khéi SMEs. Cac bién phap bb sung gdbm nang ty 1& tién giri KBNN duwoc tinh vao nguén vén
huy dong lén 50% va trién khai géi tin dung wu dai 220.000 ty déng danh cho doanh nghiép nhd va vira (SMEs) théng qua bdn ngan hang thwong mai nha nwéc. Cac bién phap
nay dwoc ky vong s& mé rong du dia tin dung, dong thoi cai thién kha nang tiép can vén clia khu vuc doanh nghiép, dac biét 1a nhém SMEs.

Ngudn: BLOOMBERG, NHNN, NHTM, VNDIRECT RESEARCH



Diém nhan TTCK _ A T U N
Thang 7/2026 Rui ro ben ngoai va moi trwrong lai suat
kém thuan loi gay ap lwc Ién VN-Index
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VN-Index giam 8,4% so vé&i thang trwéc, dong ctra thang 7 tai 1.704,68 diém sau khi
diéu chinh manh vé ving 1.668-1.700 diém.

2.200 | Viét Nam 2025: GDP Chinh phi dua LSLNH tang cao B& Tai chinh Cang thang FTSE céng bé Qué_c héi phé Moody's M¥ va
+8.02%: CPI +3.48%; muc fiéu nam trugre thoi diém Tét ban hanh Mji—Iran tai Eo || Viét Nam chuan Tha Iran ky
svck; tin dung +17.6% 2026 v&i GDP Nguyén dan ~15- thong tw bién Hormuz néng hang 1én || téng Lé Minh bién ban
svek. TTCK dap tng tiéu =10%, tap 17% cho mikc Iai 08/2026/TT- | giatangrdiro | Thitreéng Hung cling ghi nhé
chi nang hang 1&n TT Mai trung véo kinh suat qua dém va 1 BTC g& réo dia chinh tri; M&i ngi thip toan bd thanh hoa
ndi hang hai theo FTSE té 50 va ban tuan. NHNN bom can van gia ddu Brent || cap, chinh vién Chinh binh, mé
Russell; VN-Index két ndm || dan. NHNN rong ky luc trong hanh cho tién toi gan thiec tir thang pht nhiém ky lai e0

2.000 | & 1,784.5 diém, +40.8% phén bo chi thang 2/2026 va NET nwéc $120/ 9/2026 2026-2031 D bién
svek. tiéu tin dung thire hién 2 lan ngoai, bam thiing hang Ba2 Houmuz

~15% cho nadm hoan doi USD ky sat tiéu chi /
il 2026. han 21 ngay. FTSE 3 / /
1.800 [ \
Téng Bi
E‘aﬂ;’an Chinh phi ban /
hanh hanh Nghi dinh N
Nghi 2012026/NE-CP fhuong QiYW | My cong b6 mirc
quyt7g- | hamcuthé |l Trong cuéc hop FOMC ngay ™~ fal Bac Kinh ket thuc thué méi 10-
1600 | NoTW héa Nghi quyét || 28/01, Fed gitt nguyén I3 cing co thoa thuan dinh | 45 507 theq Muc
cia B6 198/2025/QH15 || sudt3.5-3.75%, danh gia Toa 4n Téi cao M§ cho bidt chién throngmaiva on | 304 s chinh thirc
Chinhtri | - t@Ptrung gidm | nén kinh té My chua suy s dirng thu cac mirc thué, d'-r:‘h quan hé song ) c6 hidu Iuc tir
vé phat chiphi datdal, || yéu cho viéc day nhanh n6i | theo do mirc thué 10% diroc phurong, wy nhién dam ngay 24/7/2026,
trién kinh thué va von cho Io_rxlg Thi trung daymlm tl_jo‘l cong bé sé chinh thire co ptlan ve tt]u?_quqn va ap dung voi 60
té nha khLJ virc tu diém Fed cat giam lai suat higu Iuc tir ngay 24/2/2026, C?ng n:ghe 161 khéng dat ddi tac thwong
1400 LMwOC nhan. sang T6-T7/2026. trong 150 ngay tiép theo. tien trién. mai
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Nguon: Global Trade Alert (GTA), VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 29/07/2026
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TTCK Viét Nam diéu chinh manh trong
thang 7 sau nhip héi phuc ngan trong
thang 6. VN-Index giam 8,35% so v&i
thang trwdc, dong cira tai 1.704,68 diém,
phan anh tam ly than trong cia nha dau
tw trwdc nhivng yéu td bt loi tir cd moi
trwdng quéc té va trong nuéc.

Vé quéc té, xung dét Trung Déng leo
thang tr& lai khién gia dau thé giéi bat
tang manh tir vung day, lam gia tang ap
lwe lam phat va nguy co gian doan chudi
cung (rng toan cau. Bén canh do, rui ro
vé chinh sach thué quan ctia My tiép tuc
anh huéng tiéu cwc dén tam ly thi trudng.

Trong nwéc, ap lwc thanh khoan trong hé
thdng ngan hang khién méat bang 1ai suét
huy dong gia tang, qua dé lam suy giam
strc hap dan twong déi ciia kénh chirng
khoan va anh hwéng dén dong tién dau
tw. Dong thoi, da gidm kéo dai cua thi
trwdng da lam gia tang ap lwc ban giai
chdp, kéo theo lwc ban lan rong trén
nhiéu nhém cé phiéu, dac biét 1a nhom
vbn hoéa Ién, qua doé tac dong tiéu cwc
dén thj tredng chung.

Khéi ngoai tiép tuc ban rong gan 12 nghin
ty déng trong thang 7, danh dau thang
ban rong th(r bay lién tiép, tao thém ap
lwc 1&n dién bién chung cla thj trwong.
Mac du vay, cac chi sb vi md trong nuéc
thang 7 tich cwc va két qua kinh doanh
Q2/26 kha quan da goép phan nang d&
tam ly nha dau tw, hd tro VN-Index hdi
phuc vao cudi thang.
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VN-Index giam 8,4% trong thang 7, xép thir 10/13 trong Hiéu suéat lily ké ttr ddu nam giam xuéng -4,5%, dirng
nhém thi trwwé’'ng theo doi thr 11/13 trong danh sach theo doi
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Trong thang 7/2026, VN-Index giam 8,4% sv thang trwéc, xép thir 10/13 trong danh sach theo déi. Thi trwdng chiu ap lwc tir xung dét Mj—Iran leo thang tré lai, gia dau ting va
lo ngai lam phat khién ky vong Fed n&i Idng chinh sach tién té tiép tuc Iui xa. Singapore dan dau véi mic tang 10,5%, theo sau la Indonesia (+7,9%) va Philippines (+5,2%).
Nguwoc lai, Han Quéc gidm manh nhét (-33,2%) do lan séng ban thao nhém cd phiéu cong nghé va ban dan, tiép theo 1a Nhat Ban (—12,3%) va MSCI méi nbi (-9,5%). C6 6/13 thi
trwdng ghi nhan hiéu suat dwong trong thang. Béi véi Viét Nam, &p lwc ban rong cta khdi ngoai, thanh khoan suy yéu va hoat déng gidam don bay da 1an at théng tin GDP quy I
tang 8,39% va ky vong nang hang FTSE tw thang 9/2026.

Lay ké tir dau nam 2026, VN-Index giam 4,5%, dirng thir 11/13, chi trén Indonesia (-29,6%) va An D6 (-7,2%). Han Quéc van dan dau voi +34,4%, theo sau la Thai Lan
(+29,0%) va Singapore (+23,0%). Di&n bién nay cho thay cac yéu té h tro trong nwéc nhw ting trwdng kinh té va 16 trinh nang hang FTSE chwa da bu dép tac déng t rdi ro dia
chinh tri, da ban rong ctia khdi ngoai va méi trwdng Iai suat kém thuan loi.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 29/07/2026
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EPS 2025 (% P/E trung binh P/B trung binh
5 nam 5 nam

1T (%) 3T (%) sv du nam (%)

Ty trong (%) svck)

Du lich va Giai tri -2,00% -2,41% 3,8% 64,6% 38,74 26,91 4,26 3,30 8,70% 0,92
Cham séc ca nhan, Dugc phdm va Tap hoa -4,06% -6,99% 0,0% 4,5% 8,78 10,65 1,39 1,96 18,55% 0,55
Cong nghé 1,82% -3,36% 1,6% 21,4% 11,28 16,45 2,67 3,91 25,98% 0,79
Bao hiém 1,14% -14,52% -8,24% 0,7% 35,8% 13,58 15,56 1,61 1,73 12,36% 0,83
Cham soc Strc khde -5,82% -6,73% -10,52% 0,4% 4,7% 15,59 17,60 2,45 2,58 15,80% 0,48
Tién ich -6,68% -0,29% [ 0,75% 1,7% 158,6% 11,98 15,06 1,50 1,55 16,24% 0,58
Ban Ié -9,18% -9,20% -4,83% 2,2% 84,5% 14,61 20,36 2,42 3,26 22,68% 1,12
San pham va Dich vu Tiéu dung -10,28% -10,93% -12,07% 0,4% 33,2% 10,46 13,90 1,25 2,02 21,33% 0,72
Thyc phdm, D ubng va Thubc 14 -10,29% -14,21% -10,58% 8,8% 7,5% 17,72 21,77 4,32 4,60 24,39% 0,73
Vién thong -10,95% -7,05% -3,08% 0,0% 146,2% 16,84 15,98 0,73 1,08 0,63% 0,51
B4t dong san -12,12% -8,98% -5,19% 31,9% 25,6% 102,19 51,02 8,18 3,81 12,51% 1,33
Dich vu Tai chinh -13,13% -22,31% -10,83% 5,7% -34,3% 14,78 18,15 1,75 1,76 14,32% 0,96
Xay dwng va Vat liéu -17,90% -16,24% -14,12% 2,0% 42,1% 17,35 16,03 1,67 1,99 16,12% 0,81
Nang Ivong -18,38% -8,69% -10,92% 4,3% 26,2% 13,84 16,02 2,01 1,92 16,97% 0,81
Hang hoa va Dich vu Cong nghiép -25,96% -18,14% -8,74% 51% 41,5% 12,11 15,84 1,97 2,47 19,37% 0,85
Hoa chét -25,99% -22,69% -16,17% 0,7% 10,3% 9,62 14,55 1,26 1,75 14,95% 0,69
Ngan hang -26,42% -23,30% 29,9% 14,0% 9,77 10,11 1,56 1,67 17,97% 0,93
Truyén théng -14,12% -8,07% 0,0% -43,6% 23,37 21,22 0,69 1,11 3,38% 0,81
O t6 va Phu tiing 0,1% -70,3% 31,94 27,87 1,47 1,50 5,10% 0,56
Tai nguyén co ban -21,14% -20,01% 0,3% 0 19,37 21,23 0,77 0,87 4,52% 0,71

———

> Dién bién thang 7/2026 cho thay dong tién chuyén manh sang trang thai phong tha va chi tap trung vao mét sé cau chuyén riéng. Chi c6 4/20 nganh ghi nhan mdc téng;
trong d6 Du lich va Giai tri dan dau vé&i mirc tdng +19,4% trong bbi canh khach quéc té dén Viét Nam trong 6 thang dau nam dat 12,3 triéu lwot, ting 14,9% svck nhe chinh sach thi
thwe thuan loi va hoat déng xuc tién du lich dwoc ddy manh. Tiép theo Ia Cham séc ca nhan, Dwoc phdm va Tap héa (+16,1%), Céng nghé (+1,8%) va Bao hiém (+1,1%). Trai lai,
Tai nguyén co ban (-33,8%), O td va Phu tung (-32,4%) va Truyén théng (-30,5%) 1a ba nhém gidm manh nhéat. Cac nhém nganh 1&6n nhw Ngan hang (—29,8%), Dich vu Tai chinh
(—13,1%) va Bat dong san (—12,1%) ciing trong xu hwéng diéu chinh, phan anh &p lwc ban lan réng trén thi truong.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 29/07/2026 n




Ap lyc ban lan rdng, ca nhan trong nwéc hap thu dong vén ngoai ban rong

VIC va VHM la hai
c6 phiéu gay ap lwc
I&n nhat lén VN-
Index trong T7/26,
tiép theo la VCB,
BID, TCB va CTG. O
chieu nguoc lai,
MCH, VNM, HCM va
BSR dong gop tich
cwc, song chwa du
bu dép anh hwdng
tiéu cwec tr nhom cd
phiéu vén héa lén.

Liy ké tr dau ném,
Tién ich dan dau
v&i morc tang 0,8%,

trong khi moét sb
nhém nganh ghi
nhan m&c gidm

twong déi nhe, bao
gdbm Du lich & Giai
tri  (-2,4%), Vién
thong (-3,1%), Cbéng
nghé (-3,4%), Ban
& (—4,8%) va Bét
dong san (-5,2%).
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Top cb phiéu anh hwéng dén VN-
Index trong T7/26

VIC VHM VCB BID TCB CTG GAS GVR BSR HCM VNM MCH

Top nganh c6 dién bién tét nhat tir dau

nam 2026

Vién
théng

Tién ich Du lich va
Giai tri

Coéng
nghé

Banlé Bét dong

san

Trong T7/26, té
chlrc nwéc ngoai
ban rong manh nhét
véi 9.412 ty déng,
tiép theo la t& chuc
trong nwéc (4.590 ty
ddng) va ca nhan
nwéc ngoai (2.549 ty
dong). Diém dang
chd y 1a ba trén bbn
nhom nha dau tw déu
ghi nhan ban rdong
trong thang 7, phan
anh tdm ly than trong
lan téa trén toan thi
trwdng.

VN30 giam 6,9%
trong T7/26, dién
bién té6t hon VNSML
(=8,4%) va VNMID (-
11,2%). Sy phan héa
nay cho thdy nhém
vdn héa 16n cé kha
nadng chéng chiu tbt
hon, trong khi nhém
vdn héa vira va nhé
chiu ap lwc diéu chinh
sdu do thanh khoan
suy yéu, hoat déng
gidm don bay va tam
ly than trong trwéece rii
ro dia chinh tri, ty gia
va lai suat My duy tri
& murc cao.

VNDIRECT

wWISDOM TO SUCGESS

Mua ban rong phan loai theo nha dau tw
trong T7/26 (D/v: Nghin ty dong)

Té chic nuéc ngoai |Gz
Té chirc trong nuéc Il
C4 nhan nwéc ngoai [ |

Ca nhan trong nwéc

-11,00 -7,00 -3,00 1,00 5,00 9,00 13,00 17,00
Hiéu suat T7/26 theo nhém von héa so vdi
dau thang

e \/ N30 VNMID VNSML

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 29/07/2026
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Thanh khoén thang 7 suy giam nhe khi dong tién rat khdi HoSE va UPCOM, trong khi HNX cai thién

GTGD binh quan T7/26 dat 19,2 nghin ty dong/phién, Dong tien rat khéi HoSE va UPCOM, trong khi HNX cai
giam 4,0% so v&i thang truwéc thién
60.000 400,0% 20.000 20,0%
[ 350,0% 18.000 17,0%
50.000 300.0% 15,0%
250,0; 16000
6 10,0%
40.000 = =
il,. & 200.0% 14.000
[ ] ! 0,
30.000 l 1 150,0% 12.000 0.0%
20,000 i | J11Y s \ ’ ‘ i 100,0% 10.000 0,0%
. 1l T . " 0 B 1, 7%
) TN I | ' | | o0 8.000 e 0 5,0%
T || i 0,0% 07
10.000 T | : l | ’ 6.000
il [T i
o 11 -100,0% 4.000
R8I I IIIIL88L8L8L8LELELELELR 2000 -15,0%
- A B RO TP BR ST BBRES == BB : -16,2%
O O O O O «— O 0O O O O «—~ 0O 0O 0O O o «— O o o o -
\ ‘ 0 — -20,0%
mmm HOSE (ty déng/phién, tréi) HNX (ty déng/phién, trai)

s UPCOM (ty d8ng/phién, tréi) == Tang truéng svck (%, phai) T6/26 mT7/26  ©% sv thang trede (cot phai)

_

GTGD binh quan toan thj triwéng T7/26 dat 19,2 nghin ty dong/phién, gidm 4,0% so v&i T6/26. Theo tirng san, HoSE dat 17.601 ty déng/phién (—4,7% so v&i thang truérc),
UPCOM giam con 489 ty déng/phién (—16,2%), trong khi HNX tang 1&n 1.094 ty déng/phién (+17,0%). Thanh khoan suy yéu trén HoSE va UPCOM cho thay tam ly than trong
gia tang, trong khi dong tién trén HNX cai thién nhwng chwa du tao hiéu &ng lan téa cho toan thj trudng.

Mat bang thanh khoan suy giam so vé&i thang 6 cho thay dong tién van than trong sau nhip diéu chinh manh. GTGD hién thap hon dang k& mirc binh quan nira cudi
nam 2025 (33,1 nghin ty ddng/phién). Ap lwc ban rong ctia khdi ngoai va sy suy yéu thanh khoan trén HoSE tiép tuc han ché kha néng phuc hdi bén virng ctia VN-Index. Do
do, dién bién thanh khoan trong thang 8 sé& Ia mét trong nhitng chi bao quan trong can theo dai: néu GTGD cai thién dong thuan trén ca ba san, day sé 1a tin hiéu cho thay
dong tién quay tré lai va tam ly nha dau tw 6n dinh hon truéc thoi diém nang hang FTSE c6 hiéu lwc tir thang 9/2026.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 29/07/2026



VNDIRECT

WwWISDOM TGO SUGCGESS

Cac sw kién ndi bat trong thang 8/2026 can chu y

Thei gian Quoc gia N6i dung sw kién vi mé quan trong Tac dong dw kién

D liéu thang 7 sé la co s& quan trong dé danh gia dién bién cta lam phat. Néu lam phat ha

i B4o céo kinh té - xa hoi thang 7 va 7 thang dau nhiét sé tao dw dia d& NHNN trién khai thém cac chinh sach hd tro tang trwdng. Nguorc lai,
3/8/2026 Viét Nam N £ A NP f LR LA 1o , . XN a
nam néu ap lywc lam phat va nhap siéu gia tang co thé khién ky vong chinh sach tién té tré nén
than trong hon, qua doé tao ap lwc 1én VN-Index.
B di liéu lao dong sé& phan anh sirc khoe clia nén kinh té My va la co s& quan trong dé Fed
) danh gia 1o trinh chinh sach tién té,. Néu thj trwdng Iag doéng tiép tuc QUy tri tich cwc, Fed co
7/8/2026 My Bang Iwvong phi néng nghiép va Ty 1é that nghiép thé duy tri quan diém than trong doi v&i viéc ha lai suat. Ngwoc lai, dau hiéu ha nhiét cla thi

T7/2026 trwdng lao déng c6 thé ciing cb ky vong néi Idng chinh sach, qua d6 hé tro dong vén vao cac
thi trwéng mai nbi.
Dién bién lam phat tai My sé& tiép tuc 1a bién sb quan trong dbi v&i ky vong diéu hanh cla
Fed. Trwong hop CPI duy tri & mirc cao c6 thé khién Fed kéo dai thoi gian duy tri mét bang
12/8/2026 My Chi s6 gia tiéu dung (CPI) T7/2026 |3i suét cao, qua d6 tao ap lwc 1én ty gia va dong vén toan cau. Ngworc lai, néu lam phat ha
nhiét, thi trwong sé gia ting ky vong Fed sé&m néi 16ng chinh séch tién té, hé tro tich cwe cho
tam ly nha dau tw.

Dién bién dam phan gitta My va Iran sé tac dong truc tiép dén rii ro dia chinh tri tai Trung
DPoéng va bién dong gia dau thé gidi. Mot théa thuan cubi cung dat dwoc sé giup ha nhiét
cang thadng qua dé giam ap Iyc 1én gid dau va lam phat toan cau. Nguoc lai, néu dam phan
kéo dai hodc thét bai, rdi ro dia chlnh tri gia tang c6 thé day gla dau va chi sé DXY téng cao,
tlr d6 gay ap luc lén ty gia va dong vén tai cac thj trwrng méi néi.

Tién trinh dam phan théa thuan ngirng ban Mj—

T8/2026 Thé gidi
Iran

Nguén: VNDIRECT RESEARCH, BLOOMBERG, TCTK
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Loi nhuan Q2/2026 ciia doanh nghiép niém yét trén HoSE duy tri ting trwéng manh mé VNDIRECT

WISDOM TO SUCGESS

Téng loi nhuan rong cha cac doanh nghiép niém yét trén Hose trong Q2/26 tang 45,8% svck

» Tinh dén ngay 03/08/2026, da c6 395
doanh nghiép (DN) niém yét trén HoSE
cong bd BCTC Q2/2026, dai dién cho
99,8% tbng vén hda toan san. Loi nhuan
rong (LNR) Q2/2026 cua cac DN trén

o/ vé A A 3p vao 13 <
0 :nzogéhc%an Ting trwéng  Tang trwdng ?:u?gngova;:,?g Ting trwong  Téng trwdng HoSE téng 45,8% svck, chl yeu dugc
9 ‘ 9 DT Q2/26 LNR Q2/26 9 DT 6T2026 LNR 6T2026 dan dat bdi sy bt pha cia cac nhom
_ bo BCTC Q2/26 nganh DAu khi, Bt dong san va Ban 8.
Tat ca DN trén HoSE 99,8% 28,5% 45,8% 32,9% 47,8% » Trong do, nganh DAu khi ghi nhan murc
DAu khi o - l *1,0% . 5,8% % 5% tdng trwdng loi nhuan cao nhét thj
B4t dong san [ ] ' 100,0% 118,5% 28/3% NGER 827% W 1201,0% truong, tang 325,5% svck, nho' dong
Ban 1 ® 10000% | 314% Bl 1047% B 15% 0326% KBl 932% gop ndi bat tir BSR khi loi nhuan rong
pign, nwdc & xang daukhi a6t @  14000% | | 501% B 557% [ 36% 430% N 47,3% (2/2026 tang gan 9 lan svck.
Héa chét ® i00% | 132% H  s516% [ 15% 0 156% B 513% ~ Nganh B4t dong san tiép tuc duy tri da
Tai nguyén Co ban o 110000% | 233% B 462% M 1,6% 0 206% E|  89,0% tang trurong an tuong voi muc tang
Hang & DichvuCoéngnghiép @  [1000% | | 267% B  441% 1 12% I 200% 0 366% 228,3% svek, chu yeu nho st dong gop
> L2 cua VHM (+200%), VIC (ghi nhan lgi
Bao hiém ®  1000% | 42% B 354% | 03% | 25% 1|  208% o , I nhan X
N s % nhuan rong theo quy cao nhéat twr trwdc
Thyc phém va 66 ubng ® %% | 152% B 324% W 22% [0 166% F = 443% dén nay, trong khi cing ky nam trroc 13
Dich vy tai chinh ®  000% | 284% J s08% 0 14% [0a18% | 26,9% rong 940 ty ddng) va KDH (+276,7%).
Ngén hang ® 00o% | 186% I 237% [N 119% [ 165% | 17,9% ~ Nganh Ban & ghi nhan loi nhuan tang
Yité P  GeE% | 24% [ 201% | 01% K -83% |  103% 104,7% svck, v&i dong lyc chinh dén tor
Cong nghé Thong tin ®  1000% [ 49% | 152% | 03% K -106% | 5,9% FRT (+187,7%), DGW (+167,2%) va
Xay dung va Vat lidu o 995% | 151% | 125% | 02% 1 124% | 15,5% MWG (+100,4%).
Hangcarhan&Giadung @  [100:00% |  156% @  -52,6% [ 05%  [129.7% | 5,3% ~ K&t qua kinh doanh Q2/2026 tiép tuc duy
Du lich va Giai tri ® 110000% | | 469% (W  -880% M 25%  326% | -7,8% tri xu hwéng tich cwe, qua dé cang cb
O t6 va phu tung ® 1 100,0% | 9,0% [ M -88,9% [l 24% M 147% 8 -81,0% nén tang cho trién vong tang truwéng loi
Truyén thong O . 90,8%| ¥ 234% W  -103,8% | 0,0% I  -304% ¥ -79,5% nhuén clia cac doanh nghiép niém yét

trong ca nam 2026.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 03/08/2026
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Tang trwdng |loi nhuan rong cla cac cdng ty niém yét trén HOSE dwoc dw bao tang 27% trong nam 2026.

Loi nhuan rong cla cac DN niém yét trén
HOSE tang trwédng manh 47,8% svck
trong nira dau ndm 2026, cht yéu nho sw
ghi nhan tang dét bién ctia mét sé DN I6n

Pa tang trwdng loi nhuan tich cwc sé dwoc duy tri trong nam 2026

la VHM, VIC, BSR. Trén nén tang két qua

50,0% 2000 tich cwc nay, chung t6i nang dy bao tang
42 5% trwdng loi nhuéan rong cta cac DN niém
: 1800 yét trén HOSE nam 2026 |1én 27% svck,
40.0% cao hon mire dy bao tang 21% svck trong
1600 bao cao truic’rc do. Mirc dy bao néy’tu’crng
30.8% rng vOi g‘lavdgnh |Q’,I nhuan’rong cla cac
29.6% - 08 29 DN duy tri tang trwédng khoang 10% svck

30,0% °27,0% 1400 trong hai quy con lai cia nam.
22 6% 21 4% 1200 Chung t6i cho réng tbc do téing trudng loi
18.7% 18.5% nhuén sé cham lai _t‘rong hai quy cudi nam
20,0% 16,9% do khong con nhiéu doanh nghiép ghi
13,6% 1000 nhan khoan loi nhuan ddt bién nhw trong
2 quy dau nam. Tuy nhién, trién vong loi
10.0% B% 200 nhuan cla cac doanh nghiép niém yét
53% van dwoc danh gia tich cwc trong phan
600 con Iaj cﬂg nam 202@ va nam 2027, nho
cac yéu to ho tro gom: (1) tang trwdng
0.0% I - ) - GDP du kién duy tri & mic cao; (2) trién
“12% 11% 400 vong kinh doanh khd quan clGa nhiéu
-4,4% nhém nganh nho tac dong lan téa tw
-10,0% -5,5% 200 chinh sach tai khéa mé rong, ddy manh
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 dau tw tw nhan, va (3) chinh sach tién té
tiép tuc dwoc diéu hanh theo hwdng hd
mmm Tang trwong Lo nhudn rong (%, cét trai) VN-INDEX (diém, cét phai) tro tang trwdng, trong khi ap lwc ty gia co

dau hiéu ha nhiét.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 03/08/2026



Dinh gia thi trwérng tré vé ving hap dan

VNDIRECT

WISDOM TO SUCGESS

P/E trwot 12 thang cla VN-Index gidm vé mic 11,9 1an, tiém can vang dinh gia hap dan trong lich st cda thj trudng

P/E trwot cua VN-Index duy tri dwéi mdrc binh quan 10

Dinh gia VN-Index van & mirc hap dan khi so v&i nhiéu

nam thj trwérng khac (Div lidu ngay 03/08/2026)
P/E hién tai P/B hién tai P/E hién tai so \fé’i binh quan P/B hién tai so \fé’i binh quan 10
——PIE ——P/Etrungbinh 10 ndm  ----- STDH  ----- STD#2  ----- STDA  ----- STD-2 T T 10 nam nam
Dai Loan 29,93 4.7 B 1 x 2
24 My 27,97 5,78 1,2 T 15x
2 Thd Nhi Ki 26,69 1,21 2 1,0x
Anbo 25,32 3,36 [ 0,8x 1,0x
20 m Nhat Ban 23,16 2,87 [ 0,8x [ 1,0x
f/' A A A Trung Quéc 19,04 1,47 1,2x 0,9x
18 . " Ma Réc 18,67 3,05 0 6x 1,1x
” W MSCI Méi ndi 18,27 2,45 x0T 15x
- Singapore 17,31 1,77 I Ax I 15
14 Han Quéc 17,19 1,79 N o8xII 14x
= ! Indonesia 14,91 1,66 N o,7xmmw 0,7x
12 J Malaysia 14,80 1,63 N 0,9x 1,0x
1 -MSGI €anbién - - - A2,8F - - - - - 196 JEEEEEEEEE - - - - - HOx-m—mmmmmmmmmmm oo 4,45
10 ! Vigt Nam 11,93 1,96 [N 0,8x 0,9x |
8 AiCap~ """ 7777 10,307~ 7T T 277 I T T T T T x I T
FEFTEEF LI E TS ﬁg‘i’f;ﬁ’;ﬂes 3,?? 12? __ g:gi __ 8:;§

———

» Sau nhip diéu chinh manh trong thang 7, cung voi két qua kinh doanh Q2/2026 tich cuc cua cac doanh nghiép niém yét, P/E truot 12 thang ctia VN-Index da giam vé mirc 11,9
lan. Bang cha y, néu loai try nhédm cb phiéu Vingroup gém VIC, VHM, VRE va VPL, P/E trwot 12 thang clia VN-Index chi con khoang 10 Ian.

» Nhuw vay, mat bang dinh gia cta thj trwéng chirng khoan Viét Nam da quay tré lai vang hdp dan, dic biét khi dat trong twong quan vai trién vong tang trwdng loi nhuan tich cwe
cua doanh nghiép trong nam 2026. Bén canh do, thi trwdng con duwoc hé tro b&i ky vong Viét Nam sé chinh thirc dwgc FTSE nang hang Ién thj tredng moi noi the cap vao

thang 9 t&i.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 03/08/2026




P/E cac nhém nganh trén san HoSE so véi trung vi 10
nam va vung dao ddng lich sir 10 nam gan nhat (x)

VNDIRECT

wWISDOM TO SUCGESS

P/B cac nhém nganh trén san HoSE so véi trung vi 10
nam va vung dao ddng lich sir 10 nam gan nhat (x)
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Banlé B3o BA&t Co6ng Dau Hang Hoa Ngan Tai Thyc Tién Xay
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Bién dwoi Bién trén Trung vi +P/E hién tai
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Mat bang dinh gia clia cac nhém nganh trén san HoSE van ghi nhan sy phan hoa khi so sanh voi mire trung vi ctia 10 nam gan nhat. Tuy nhién, hé s P/B clia nhiéu nhom
nganh da quay tré lai vang thdp hon hodc tiém can mirc trung vi 10 ndm, cho thay dinh gia cda thi trwong hién & mirc twong dbi hop ly trong bdi canh trién vong tang trwdng

loi nhuan cta cac doanh nghiép tiép tuc dworc cai thién.

bang chu y, P/E hién tqi cﬂq phép I&n cac nhém nganh da,ng g~iao dich th‘ép hon muc trung vi 1Q nam, phén anh nhip diéu chinh manh trong thang 7 cung voi KQKD tjch cwc
trong quy 2 da dwa nhiéu co phiéu tré lai vung dinh gia hap dan hon. Biéu nay mé ra co héi dau tw ddi véi nhirng doanh nghiép cé nén tang co ban virng chac, trién vong

tang trwdng tich cwec va kha nang duy tri hiéu qué hoat déng kinh doanh trong th&i gian toi.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 03/08/2026
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P/E va P/B dw phong nam 2026 cua VN-Index theo mirc Bang dinh gia VN-Index theo P/E va mirc tang trwéng loi
tang trwwéng loi nhuan toan thi triro'ng nam 2026 nhuén thi trir&ng nam 2026
Hiéntai  P/E va P/B dw phéng 2026 cta VN-Index theo Tang trwdng lo'i nhuan toan thi treong nam 2026 (% svck)
03/08/2026 murc tang trudng loi nhuan cua thi trwéng 26% 27% 28% 299,
26% 27% 28% 29% 11,0x 1.690 1.704 1.719 1.734
12,0x 1.843 1.859 1.876 1.892
P/E (l4n) 11,93 11,48 11,38 11,28 11,18 ;;Esném 13,0x 1.997 2.014 2.032 2.050
N 13,5 2.074 2.002 2.110 2.128
P/B (lan) 1,96 1,89 1,87 1,85 1,84 Index 14,0x 2.150 2.169 2.188 2.207
VN-Index 15,0x 2.304 2.324 2.344 2.365
déng cira R 15,3x* 2.350 2.371 2.391 2.412
(diem)

*  P/E binh quan 10 ndm gan nhét clia Vn-Index

———

Trong thang 8, TTCK Viét Nam nhiéu kha nang s& xuat hién nhirng nhip hdi phuc dan xen véi cac phién rung lac manh trong béi canh dong tién van chua thuc sy cai thién va
tam ly nha dau tw con than trong trwéc nhiéu yéu tb béat dinh tir bén ngoai. Ap lwc lam phat c6 nguy co gia tang khi gia dau thé gioi tng tré lai va duy tri & mwc cao, trong khi
cang thang dia chinh tri tai Trung Dong van chwa cé dau hiéu ha nhiét ré rang, qua do lam gia ting lo ngai vé trién vong |ai suét va tang trwdng kinh té toan cau.

Theo d6, VN-Index duoc ky vong sé& budc vao giai doan phuc héi va tich Iy sau nhip diéu chinh manh trong thang 7, nham hap thu ap lwc chét Ii tir lwong cb phiéu bét day,
dong thoi cher doi s cai thién rd nét hon tir cac yéu td hé tro nhw thanh khoan hé théng ngan hang dwoc cai thién va sy quay tré lai cia dong tién Ién. Bén canh do, ky vong
Viét Nam chinh thirc dwgc nang hang 1én thi trudng méi ndi thir cp vao thang 9 cling cé thé tré thanh yéu té hé tro quan trong dbi véi tam ly nha diu tw trong thai gian tai.
Trong bdi cadnh d6, nha dau tw nén duy tri chién lwoc giao dich linh hoat, wu tién quan tri ri ro va han ché mua dudi trong cac nhip tdng manh cua thj trwdng. Hoat dong giai
ngan co thé dwoc can nhéc khi VN-Index diéu chinh va tich Ity quanh ving 1.720 diém (£10 diém), tap trung vao cac doanh nghiép cé nén tang co ban virng chac, thanh khoan
cao, trién vong tang trwdng loi nhuan tich cwe va kha nang thu hiat dong vén tir cac quy ETF cling nhy cac nha dau tw té chire.

Ngubn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG
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VN-Index cé thé dao ddng trong ving 1.720—1.800 diém, hinh thanh nén tich Iy m&i sau nhip diéu chinh manh ctia thang 7.

D6 thi ngay VN-Index

VNINDEX - 1D-HOSE @ 0176498 H1776.54 L1759.64 C1772.65 +9.81 (+0 56%
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Nguén: VNDIRECT RESEARCH

Thang 7 ghi nhan nhip diéu chinh manh cta
VN-Index khi chi s khéng thé duy tri trang
thai tich Iy trong vung 1.830—1.860 diém va
lan lwot danh mét cac ngwdng hd tro' quan
trong tai 1.800 diém va 1.700 diém dui ap
Iwc ban gia tang cung tam ly than trong cla
nha diu tw. Tuy nhién, luc ciu bét day xuét
hién trong nhirng phién cubi thang da giup
thi trwd'ng thu hep mot phan da giam.

Dwéi géc nhin k§ thuat két hop véi dién
bién dong tién, ching t6i xay dung 2 kich
ban déi v&i thi tredng trong thang 8:

Kich ban co s& — Hoi phuc va tich liy
(xac suat 70%): VN-Index co thé dao déng
trong vung 1.720-1.800 diém, hinh thanh
nén tich 10y mé&i sau nhip diéu chinh manh
cla thang 7. Pong lwc hé tro dén tir két qua
kinh doanh quy 2 tich cwc, mat béng dinh
gia da tré nén hap dan hon. Néu VN-Index
doéng clra trén ngwdng 1.780 diém trong cac
phién cudi tudn, tin hiéu xac nhan vung day
trung han sé dwoc ciing c6, mé ra kha nang
hwéng téi vung khang cw 1.850 diém.

Kich ban tiép tuc diéu chinh (xac suéat
30%): Trong trwdng hop ap lwc tir ty gia,
lam phat va mat bang |4 suét tiép tuc gia
tang, VN-Index cé thé kiém dinh lai viing hé
tro manh 1.580-1.600 diém, twong (ng Vo
vung day cla khung tich Ity trung va dai
han. Tuy nhién, ching t6i cho rang dw dia
gidm sau sé khong Ién nho két qua kinh
doanh quy Il kha quan giip dinh gia thi
trwong da quay trd lai vung hap dan so voi
trung binh lich st.



Co6 phiéu & Nhém nganh
tiem nang
Thang 8/2026

Chon loc ky lwéng co’ hdi dau tw

VNDIRECT



VNDIRECT

WwWISDOM TGO SUGCGESS

TPB

Théng tin cé phiéu: .

Tong quan tai chinh 2024 2025 2026 2027 2028
Thay ddi sv thang truéc -11,1% Tang trwdng loi nhuan rong svek 36,1% 21,9% 13,3% 9,8% 14,0%
Thay déi svck 28,8% Tang trwdng tin dung svck 22,0% 22,2% 15,0% 15,0% 15,0%
Gia muc tiéu (d/cp) 21.700 NIM 3,5% 3,0% 3,0% 3,0% 3,0%
Tiém nang tang gia 49,1% Ty 1&é CASA 20,9% 19,9% 20,0% 20,0% 20,0%
Ty suét cé tic 5,8% Ty l& no xau 1,5% 1,3% 1,2% 1,2% 1,1%
Thi gia vén (tr USD) 8.753 Ty lé bao no xau LLR 81,3% 92,2% 96,9% 101,5% 105,9%
GTGD BQ 3 thang (tr USD) 8,9 ROE trung binh 17,3% 17,7% 17,3% 16,7% 16,1%
S& hibu ndre ngoai (tr USD) 96,2 P/B 1,1 1,0 0,8 0,7 0,6

Luan diém dau tw:

Chat lwong tai san cai thién, qua dé giam ap lwc trich 1ap dw phong.

Ty 1& no xau (NPL) va ty 1& no nhom 2 tiép tuc cai thién so véi quy trwde, gidm lan lwot 0,31 diém % va 0,57 diém %, cho thay ap lwc hinh thanh no' x4u méi dang dan ha nhiét. Diéu
nay phan anh dinh huwéng cla ban lanh dao trong viéc wu tién kiém soat chat lwong tai san thay vi ddy manh ting trwéng tin dung. Bén canh do, chi phi dw phong rii ro gan nhw di
ngang (+0,5% svck; -6,1% sv quy truéc), trong bdi canh ty 1& no' xau va ng Nhém 2 déu cai thién, qua d6 cho thay ap lwc trich 1ap dw phong nhiéu kha nang sé giam bét trong nira
cudi nam 2026.

Thu nhap tir phi dich vu cao hon hé tro ting trwéng Ii nhuan

Thu nhap ngoai 13i 6T26 tang 17,1% svck, chi yéu nhé thu nhap thuan tir hoat dong dich vu dwoc dan dat béi téng trwdng phi thé tin dung, dich vu thanh toan, déng gép khoang 24%
tdng thu nhap hoat dong. TPB ¢6 loi thé chuyén di sé tlr sdém, véi mang Iwdi LiveBank 24/7 réng khap ca nwédc va hé sinh thai sé mé tich hop véi nhidu vi dién tlr va nén tang sb
(nhw Shopee, MoMo, Viettel Money). Nhirng lgi thé nay giup ngan hang thu hut thém khach hang méi, thic day ban chéo va da dang héa ngudn thu phi. Bén canh dé, viéc hop nhat
v&i Chirng khoan Tién Phong (TPS) gitp hoan thién hé sinh thai tai chinh va mé& rong thu nhap t dich vu chirng khoan. Chung téi ky vong thu nhap phi ciia ngan hang sé tiép tuc
tdng manh trong ndm 2026, nho loi thé vé chuyén ddi sé tir sém va hé sinh thai tai chinh dang dan hoan thién.

Dinh gia hap dan

Hién TPB dang giao dich v&i P/B 0,8 1an, thdp hon mdc trung binh 5 ndm la 1,2 1an va gan dai dé léch chuén -1, cho thay cb phiéu con dw dia tang gia khi chat lwong tai san cai thién
va loi nhuan tiép tuc tang. Mc P/B hién tai ctia TPB ciing dang thAp hon murc trung binh nganh 1,3 14n, va chwa phan anh day da tiém nang tang trwdng dai han gén véi loi thé hé

sinh thai sé toan dién cGa ngan hang.
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GMD
Théng tin cé phiéu:

2023 2024 2025 2026 2027
Gia muc tiéu VND96.600 T&ng trwdng DT thuan -1,3% 25,6% 23,3% 9,8% 8,9%
Tiém nang tang gia 27,1% Tang trwéng EPS 123,6% (34,5%) 20,6% 11,1% 5,0%
Ty suét cb tire 3,0% Bién lgi nhuan gop 46,2% 44.2% 46,0% 46,5% 46,9%
Téng loi tire 30,1% Bién LN rong 57,8% 27,1% 27,6% 28,9% 34,4%
Vén hoa (tr USD) 1.198 P/E (x) 10,9 22,6 19,3 16,1 13,2
GTGDBQ 3 thang (tr USD) 4,2 Rolling P/B (x) 2,9 2,7 2,5 3,5 3,3
S& hiru nwée ngoai (tr USD) 93 ROAE 28,9% 10,6% 13,8% 15,1% 16,1%
P/E truot 19,2 No rong trén VCSH 5,0% -13,0% 5,8% 3,3% 6,9%

Luan diém dau tw:

Viét Nam sé duy tri vj thé trong chudi cung (rng toan cau

Sau khi My chinh thirc cong bb két qua diéu tra theo Muc 301 USTR, chung téi cho rang vi thé cla V|et Nam trong chudi cung (ng toan cau khong nhirng khong thay déi
dang ké ma con ¢o thé tiép tuc dwoc cing cd nhd: 1) hé sinh thai san xuét da dwoc thiét 1ap; 2) dong vén FDI cuing xu hwéng da dang héa chudi cung trng toan cau; va 3)
loi thé vé& vi tri dia ly, chi phi lao ddng va mang Iwéi FTA. Bén canh do, cac nd lwc cht ddng ctia Chinh pha Viét Nam trong dam phan thwong mai véi My, cling qua trinh
cai cach thé ché va nang cao chat lwong moéi tredng dau tw, cé thé tao du dia cho mét trién vong thwong mai thuan loi hon trong thdi gian téi.

Gemalink tiép tuc la dong lwc tang trwdng Igi nhuan cha dao

Gemalink (GML) ghi nhan mrc tang trdng san lvong vuot ky vong trong nhirng thang dau nam 2026, voi san lwong 10y ké 5726 wéc tang khoang 25% trén nén cao clia
cung ky. Cung v&i mat bang gia dich vu xép d& cao hon ju‘f dau nam 2026, chung t6i dw phéng GML déng gép khoang 1.174 ty dong lgi nhuan cho GMD trong nam 2026
(+42% svck), twong dwong 48% tong loi nhuan rong va tiép tuc 1a dong lwc tang trwdng chi chét clia doanh nghiép.

Nam Dinh Vii va Gemalink 2 mé ra chu ky tang trieéng méi trong dai han

Chung t6i cho rang GMD dang bwdc vao chu ky téng trwdng nhiéu nam voi hai dong lvc cong suat méi. Nam Dinh Vi tiép tuc hwéng loi tir vi tri chién luvgc tai KKT Binh
Vi — Cat Hai, FTZ va dong von FDI vao Hai Phong, trong khi Gemalink 2 sé b sung thém 1,5 triéu TEU tlr cuéi nam 2027, nang tong cong suat Ién 3,0 triéu TEU/nam.
Theo d6, ching t6i dy phéng san lwgng khai thac dat CAGR khodng 8%/nam trong giai doan 2026-30.

Pinh gia phan anh hoat déng c6t 16i, IMFE la dw dia ctia cau chuyén dai han

Chung t6i dua ra gia muc tiéu 96.600 déng/cé phiéu, twong rng P/B dw phéng 2026 1a 2,5 14n va EV/EBITDA la 11,9 1an. Mirc dinh gia nay chi yéu phan anh gia tri cac tai
san cbt 16i ciia GMD, trong khi vai trd clia doanh nghiép trong IMFC, v&i Gemalink 1a nén tang thir nghiém mé hinh Port-to-Finance, chwa dwoc phan anh dang ké va co thé
mé ra du dia tai dinh gia trong dai han.
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HHV

Théng tin ¢ phiéu:

Thay déi gia sv thang trudc (%) -5,2% 2024 2025 2026 2027

Thay ddi gia svck (%) 15,6% Tang trwdng doanh thu 23,2% 14,9% 36,6% 22,6%

Gia muyc tiéu (d/cp) 14.700 Tang trwdng EPS 32,4% 37,8% 14,9% 27,1%

Tiém nang tang gia (%) 44 1% Bién LN gop 41% 43% 38% 38%

Ty suét cb tie (%) 0,0% Bién LN rong 13% 15% 13% 13%

Thi gia vén (tr USD) 2227 P/E (x) 11,7 9,7 9,3 7,3

GTGD BQ 3 thang (tr USD) 1,4 P/B (x) 05 05 0,5 0,3
ROAE 4,3% 5,1% 5,3% 4,9%

S& hiru nwdc ngoai (tr USD) 81,6
Luan diém dau tw:

Dau tw cong tiép tuc la dong lwc cho ca dinh gia va tang trwéng ctia HHV

DTC luén la bién s6 trong yéu chi phéi dinh gia va tang trwdng clia cac DN ha tang. Quéc héi da théng qua ké hoach BTC trung han 2026-2030 véi tong von
gap 2,74 1an GD truéc. Du giai ngan trong 6T26 ma&i dat 35,5% ké hoach Thi twéng giao, ap lwc hoan thanh muc tiéu sé thuc day gidi ngan nra cudi nam,
hd tro tam ly thi treng nhém cb phiéu nay. Ngoai ra, nhirng thay déi trong hanh lang phap ly nhw Luat PPP va Nghi quyét 122 ky vong tao diéu kién thuan
loi cho HDKD ctia HHV.

Danh muc BOT tiép tuc mé réng, tao nén tang ting trwéng dai han

Bén canh cac dv an BOT trong diém ma HHV dang c6 quyén khai thac, doanh nghiép dang trién khai chién lvoc gia tang ty 1& s hiru tai cac dw an BOT
tiém nang, ndi bat 1a ké hoach dau tw thém 200 ty ddng vao cao téc Cam Lam — Vinh Hao nham nang ty 1& s& htku 1én mirc chi phoi. Chng t6i cho rang viéc
mé& réng danh muc tai san clng trién vong téng trwdng lwu lwong xe va 16 trinh ting phi sé tiép tuc cling ¢ dong lwc tang trwdng doanh thu va loi nhuan dai
han cho HHV, vé&i dy bao doanh thu/LN gép mang BOT tang trwdng 13,1%/15,2% svck trong 2026.

Khoan hé tror ttr NSNN c6 thé tao bwéc ngoit cho sirc khoe tai chinh tir 2027

HHV dang hoan thién tha tuc dé’chc‘y nhan khoang 6,9 nghin ty ddng cho hai dw an BG-LS va ham Béo Ca theo co ché hé trg ciia Nha nuéc (dw Igién 2027).
Chung t6i cho rang day la yéu t6 quan trong giup gidm ap lwc ng vay (wéc tinh gidm 40% dw ng vay trong 2027), cai thién kha nang tao dong tién va tirng
bwéc dwa mang BOT sang giai doan thu hoach lgi nhuan thay vi wu tién nghia vu trd ng nhw hién nay.

Xay lap la “phéu” chién lwoc khai pha mang duy tu & bao dwéng

Chung t6i duw bao backlog xay I&p ctia HHV t&ng manh 144% svck trong 2026 nhe lién tuc tring thau cac dw an trong diém. Méac du bién LN méng, xay lap 1a
“phéu” chién lwgc don dong viéc duy tu & bao dwdng véi bién LN gop cao hon, tir d6 giip HHV nang cao chét lwong ting trudng va gia tang ty trong cac
ngudn thu hiéu qua hon trong dai han. Ching téi wéc tinh doanh thu/LN gdp méng duy tu & bdo dwéng tang vot 376%/376% svck trong 2026, dong gop 7,6%
co cau LN gop ctia HHV.
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TV2

Thong tin co phieu: 2023 2024 2025 2026 2027
Gia muc tiéu VND35.100 Tang trwdng DT thuan -19,7% 25,9% -0,1% 98,6% 47,8%
Tiém nang tang gia 33,0% Tang trwdng EPS 0,5% 21,7% 46,3% 56,8% 52,4%
Ty suét cd tire 3,8% Bién lgi nhuan gop 19,7% 14,4% 14,9% 11,3% 10,4%
Téng loi tirc 36,7% Bién LN rong 5,0% 4,8% 7.2% 5,6% 5,8%
Vén hoa (tr USD) 65,7 P/E (x) 48,0 34,9 24,3 15,8 10,4
GTGDBQ 3 thang (tr USD) 0,2 Rolling P/B (x) 1,9 1,7 1,8 1,7 1,6
S& hiru nwéde ngoai (tr USD) 54 ROAE 4,0% 4,9% 7,3% 11,4% 16,4%
P/E trwot 13,4 No rong trén VCSH 15,5% 10,8% 6,4% 7,9% 6,0%

Luan diém dau tw:

Chiét khau dinh gia do bién dong nhan sw mé ra co hdi tich luy c6 phiéu

Gia c6 phiéu TV2 da diéu chinh manh sau bién déng nhan sv cap cao, dwa dinh gia vé viing hap dan so véi lich sir. Tuy nhién, ching t6i cho rang sy kién nay
khong lam suy yeu néen tang kinh doanh c6t 16i — da dwoc xay du,ng trén hon 40 nam hoat dong. Sau khi b6 may quan tri dwoc kién toan va hoat déng kinh
doanh khéng ghi nhan gian doan dang ké, chuing téi ky vong ¢ phiéu co6 dw dia tang gia dé& phan anh gia tri noi tai

Backlog EPC hién tai mé& ra chu ky tang trwéng LN trong 2026-27

Say gén,3 nam vang tgéng EPC quy mé I&n, TV2 buwdc vao 2026 véi backlog da ky va dang trién’khai -0 Mén IV, Biomass, bién gi6 Tan Thuan GE)?z — muc dé
chac chan cao hon han so véi giai doan ky vong dw an Séng Hau 2 trwdc day. Da bién EPC thap hon tw van, quy mé doanh thu ghi nhan da Ion d@é tré thanh
doéng Iwc chinh thuc day tang trwdng LN. Chung téi dw phéng doanh thu va LN rong 2026 tang lan lvgt 99% va 57% svck.

Mang tw van va O&M hwéng loi rd nét tir wu tién dau tw hé théng dién

QHD8 diéu chinh m& ra dw dia dau tw Ion cho Iwgi truyén tai, ha tang dau ndi va nguon dién méi, trong bdi canh an ninh nang lugng ngay cang duoc wu tién.
Tw van hudng loi som tlr nhu cau khao sat, tw van, thiét ké duy an mai, trong khi mang O&M hwdng loi tr kha nang tring thém cac hgp dong moi. Chung toi dw
phéng doanh thu O&M téng déu 7-9%/nam trong giai doan 2026-30, va cung v&i tw van déng gép 30-40% tbng doanh thu giai doan t&i — tao nén doanh thu 6n
dinh.

Nguén: VNDIRECT RESEARCH
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Béo céo nay duoec viét va phat hanh béi Khdi Phan Tich & Tw Van Dau Tw - Cong ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo dwa trén cac nguén
duwoc cho 1a dang tin cay vao thoi diém cdng bd. Cac ngudn tin nay bao gbm théng tin trén san giao dich chirng khoan hodc trén thj tredng noi cb phiéu dwgc phan tich niém
yét, théng tin trén bao cdo dwoc cong bd ciia cong ty, thdng tin dwoc cong bd rong rai khac va cac thdng tin theo nghién ciru clia chung t6i. VNDIRECT khéng chiu trach nhiém
vé d6 chinh xac hay day di cta nhirng théng tin nay.

Quan diém, du bdo va nhirng wac tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung clia
VNDIRECT va c6 thé thay déi ma khong can théng béo trudc.

Béo céo nay chi nham muc dich cung cép thdng tin cho cac nha dau tw cia Coéng ty C6 phan Chirng khoan VNDIRECT tham khao va khéng mang tinh chat mei chao mua hay
ban bat ky chirng khoan nao dwoc thao luan trong béo céo nay. Cac nha diu tw nén cé cac nhan dinh doc 1ap vé thdng tin trong bdo c&o nay, xem xét cac muc tiéu dau tw ca
nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh, tham khao y kién tw van t& cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truéc
khi tham gia vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat cir két qué nao phat sinh tr viéc
st dung ndi dung clia bao cao dw&i moi hinh thirc.

Ban bao cdo nay la san pham thudc sé hiru clia VNDIRECT, nguoi st dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac phwong tién truyén thong ma
khéng cé sy dong y bang van ban cia VNDIRECT.

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw Pham An Vy — Chuyén vién phan tich Vi Mé
phuong.hoangviet@vndirect.com.vn vy.phaman@vndirect.com.vn

Dinh Quang Hinh — Giam déc Vi mé & Chién lwoc Thi trieéng Nguyén Manh Tung — Chuyén vién phan tich cao cap Ngan hang
hinh.dinh@yvndirect.com.vn tung.nquyenmanh@yvndirect.com.vn

Nguyén Ba Khwong — Chuyén vién phan tich cao cap Thi trieéng
khuong.nquyenba@vndirect.com.vn

Lé Hong Hai — Chuyén vién phan tich cao cip Thi trwéng
hai.lehong@yvndirect.com.vn
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Hoi s&
1 Nguyén Thuong Hién,
Phudng Hai Ba Trung, Ha Nbi

PT. +84 24 3972 4568
Fax: +84 24 3972 4568

Chi nhéanh Vinh = Nghé An
204, 16 ban dé s6 01, khai Yén Vinh,
Phuéng Truéng Vinh, Nghé An

PT: +84 23 8730 2886
Fax: NA

Chi nhanh Thanh Hoa

Tang 2, sé 11 Hac Thanh
Phuéng Hac Thanh, Thanh Héa

PT:. +84 90 3255 202
Fax: NA

Chi nhanh TP. Hé Chi Minh

Toéa nha 90 Pasteur,
Phudng Sai Géon, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhéanh Céan Tho

Tang 3 Toa nha STS, 11B Hoa Binh,
Phuéng Ninh Kiéu, Céan Tho

PT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong

Téng 1, 280 dudng 30/04, Khu 03,
Phudng Thi Ddu Mét, TP. HCM

PT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhéanh Péa Nang
57 Duy Tan,
Phudng Hoa Cuéng, Pé Néng

PT: +84 511 382 111
Fax: NA

Chi nhanh Quang Ninh
Tang 1, 2, 3, Khu CC Viét Han,
Phusng Héng Gai, Quang Ninh
DT: +84 98 8619 695

Fax: NA

Chi nhanh Nam Dinh

88-90 Pham Su Manh,
Phudng Nam Pinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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