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My van tang truédng nhung thé can bang tré nén mong manh haon khi lam phat cao gap thi trueng lao dong ha

nhiét Q OoCBS

Kinh t€ My hién chua di'ng trudc nguy cd suy thoai tirc thdi, nhung dang budc vao mot trang thai khd dieu hanh hon: lam phat qua cao dé Fed co thé sdm cat giam 14i suat, trong khi thi trudng lao dong da
du yéu dé khién viéc ti€p tuc tang ldi suat trd nén rai ro. Pay chinh la diém khac biét 16n so vdi giai doan dau nam, khi tang trudng, tiéu dung va viéc lam cung duy tri si’c chéng chiu tét han. Kich ban co sé
van la kinh té My tang trudng quanh vung 2% trong nam 2026, gan vdi muc du bao 2.2% cta Fed, nhung dong luc c6 thé suy yéu hon trong ntra cudi nam khi cadc yéu to ho trg tam thdi nhu hoan thug, chi tiéu
lien quan World Cup va mot s hiéu 'ng thuong mai dan phai nhat. Vi vay, rui ro I6n nhat khong phai la mot cudc suy thodi dot ngot, ma la mot giai doan tdng trudng cham lai trong khi lam phat van dai
dang, khién Fed bi mac ket giifa hai muc tiéu va thi trudng tai chinh ngay cang nhay cam vdi tirng dif liéu CPI, viéc lam va tiéu dung.

Tang trugng van duy tri nhing dong luc kinh té dang cham lai ro han Lam phat trd lai trén 4% khién Fed gan nhu mat du dia ndi long trong ngan han
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1. Tang trudng van duy tri nhung dong luc kinh té dang cham lai ré hon. GDP quy 1/2026 dugc diéu
chinh tang lén mUc 2.1% theo nam, trong khi hoat dong san xuat va dich vu tiép tuc md rong vdi PMI thang
6 lan lugt dat 53.3 va 54 diém. Tuy nhién, udc tinh GDPNow cUa Atlanta Fed cho tang trudng quy 2 d4
giam manh tU trén 3% vao cudi thang 5 xudng chi con 1.3% vao ngay 8/7, cho thay da tang trudng thuc té
dang mat dan dong luc khi tdc dong tu thuong mai, ton kho va cac yéu t6 ho trg tam thai bién dong manh.
2. Lam phat trd lai trén 4% khién Fed gan nhu mat du dia ndi Idng trong ngan han. CPI thang 5 tang
4.2% so vdi cung ky, trong khi PCE dat 4.1% va core PCE tang 3.4%, phan anh ap luc gia khong con chi dén
t nang lugng ma da lan sang mot s6 nhom dich vu. Fed gilf 1di suat 8 muc 3.50—3.75% trong thang 6 va
nang manh du bdo PCE cad ndm 2026 |én 3.6%, dong thdi du kién 1ai suat cudi nam & muc trung vi 3.8%;
bién ban hop thang 6 cling cho thay lo ngai vé lam phat dai dang dang gia tang, khién kha nang tang |3i
suat van chua thé bj loai bo. 3. Thi truéng lao dong bat dau suy yéu, trong khi tiéu dung van la diém

Thi truong lao dong bat dau suy yéu, trong khi tiéu dung van la diém tua nhung ngay cang dé
ton thuong

N

tua nhung ngay cang dé ton thuong. My chi tao thém 57,000 viéc lam trong thang 6 va so liéu thang 5 I IIII IIIIl IIIIIIIIIII|II|I...I_II-.IIII._|...l.I||.

bi diéu chinh giam con 129,000 viéc lam; ty |é that nghiép gidam xudng 4.2% chu yéu do luc lugng lao dong
thu hep, vdi ty |é tham gia lao dong rai xudng 61.5%, thap nhat han 5 nam. Trong khi dd, chi tiéu tiéu dung
thdng 5 van tdng manh 0.7%, nhung ty |é tiét kiém chi con khoang 3% va tang trudng tién ludng 3.5%
dang thap hon lam phat CPI, cho thay si'c mua thuc ctia ho gia dinh cd nguy cd chiu dp luc néu gid ca tiép
tuc duy tri cao. — vtz —— s —— o onmions ot —— conmtcmnenann
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Trung Quoc phan hda sau han khi xuat khau cong nghé giit nhip nhung nhu cau nodi dia van la diém nghén ) OCBS

Kinh t€ Trung Quéc dang ngay cang thé hién ré mo hinh “hai toc d6”: mot nén kinh té san xuat—xuat khau cong nghé cao c6 sic canh tranh manh va van hudng Igdi tU chu ky Al toan cau, bén canh mot nén
kinh t€ noi dia bi kéo Ui bdi bat dong san, tiéu dung yéu va tam ly phong tha ctia ho gia dinh. OECD du bao GDP Trung Quéc tang khoang 4.5% nam 2026 va 4.3% nam 2027, cho thay muc tiéu tang trudng
nam nay van co kha nang dat dudc, nhung chat lugng tang trudng tiép tuc phu thudc qua Ién vao san xuat va xuat khau. Rai ro sau han khong phai la Trung Quoc dot ngot rdi vao suy thoai, ma la khoang
cach gitra nang luc cung &'ng va su’c cau trong nudc ngay cang ma rong: néu doanh nghiép tiép tuc mad rong san xuat trong khi ho gia dinh khong tang chi tiéu tuang 'ng, ap luc canh tranh gia, Igi nhuan va
du thira cong suat sé tiép tuc ton tai. Vi vay, chia khda dé Trung Quéc tao ra mot chu ky phuc hoi bén virng khong con nam & viéc bédm thém tin dung don thuan, ma la khoi phuc niém tin ho gia dinh, 6n dinh
bat dong san va chuyén nhiéu hon nguon Iuc chinh sach truc ti€p sang ho trg thu nhap va tiéu dung.

San xuat va xuat khau cong nghé tiép tuc Ia tru dé chinh Ap luc chi phi san xuat tdng nhanh khién bai toan chinh sach trd nén phirc tap hon
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1. San xuat va xuat khau cong ngheé tiép tuc la tru d& chinh, nhung da tang truédng ngay cang mat
can bang. San lugng cong nghiép thang 5 tang 4.5% so vdi cung Ky, trong dd san xuat cong nghé cao
tang tdi 15.1%, dudc ho trg badi lan séng dau tu Al va nhu cau toan cau doi vdi dién tlr, chip va thiét bj
cong nghé. PMI sdn xuat chinh thic thang 6 cling trd lai vung md rong ¢ mdc 50.3 diém. Tuy nhién,
su phuc hoi chu yéu tap trung & cdc nganh cong nghé cao va khu vuc xuat khau, thay vi lan téa rong
sang toan b0 nén kinh té. 2. Tiéu dung, dau tu va bat dong san van la diém yéu I6n nhat cua nén
kinh té. Doanh s6 ban |é thdng 5 gidm 0.6%, lan gidm dau tién trong han ba nam, trong khi dau tu tai
san co dinh giam 4.1% trong 5 thang dau nam va dau tu bat dong san giam tdi 16.2%. Nhu cau tin
dung ho gia dinh ciing tiép tuc yéu, phan anh tam ly than trong trudc trién vong thu nhap, viéc lam va
gia nha; diéu nay cho thay van dé cta Trung Quoc hién khong nam & thiéu ngudn cung tin dung ma
chu yéu 1a thi€u nhu cau vay va thiéu niém tin dé chi tiéu, dau tu. 3. Ap luc chi phi san xuat tang U
nhanh khién bai toan chinh sach tré nén phurc tap hon. PPl thang 6 tdng 4.1% so vdi cung ky, cao
nhat trong gan bén nam, chd yéu do nang lugng va nguyeén liéu dau vao; trong khi CPI chi tang 1.0%, U
cho thay doanh nghiép khd chuyén toan bo chi phi sang ngudi tieu dung do si'c cau noi dia yéu.

Trudc tinh trang cung manh nhung cau yéu, PBOC tiép tuc cam két duy tri chinh sach tién té ndi [dng

phu hagp, gitf thanh khoan doi dao va tang phoi hop vdi chinh sach tai khda, nhung chua cho thay dau

hiéu chuyén sang mot gai kich thich quy mo [dn.




Chau Au dan 6n dinh nhung da phuc hoi van mong manh trudc su'c ép lam phat va ting trudng tha
. g pnt g pilamp 9 g P QOCBS

Kinh t& Chau Au tUr dau thang 6 dén nay da tranh dudc kich ban xau nhat khi lam phat bat dau ha nhiét, céng nghiép Ddc xuat hién tin hiéu cai thién va hoat déng khu vuc tu nhan cé dau hiéu én dinh. Tuy
nhién, day van thién vé su 6n dinh sau suy yéu hdn la mét chu ky phuc héi thuc su manh. Piém khdé ctia Chau Au 1a khu vuc phai dong thdi déi mat vdi tang trudng thap, dd nhay 16n vdi gid ndng lugng va
chinh séch tién té chua thé ndi 16ng manh; trong khi cdc nén kinh té thanh vién lai phan hda dédng ké vé céng nghiép, tai khdéa va suc cau. Vi vay, kich ban cd sd cho 2H2026 |a kinh té Chau Au trdnh suy
thodai sau nhung chi phuc hoi cham, vdi trién vong phu thuoc rat Idn vao viéc gia nang lugng ti€p tuc ha nhiét va ECB co thé chuyén tU kiém soat lam phat sang ho trg tang truédng hay khong. Rui ro I8n nhat
khong con la mot cu soc suy thodi dot ngot, ma la trang thai tdng trudng thap kéo dai khién dau tu, ndng suat va si'c canh tranh ti€p tuc suy yéu tuong doéi so véi My va cac nén kinh té Chau A.

Tang trudng yéu va ngay cang chiu ap luc tir yéu to bén ngoai Ngan hang Trung Udng Chau Au duy tri 1ap truéng "cho dgi”, chinh sach kho xoay truc rd
rang
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1. Hoat dong kinh té c6 dau hiéu on dinh trd lai, nhung chua di manh dé xac nhan mot chu ky phuc hoi \/ \/\
bén virng. GDP quy 1/2026 cla khu vuc dong EUR giam 0,2% so vdi quy trudc, véi dau tu, ton kho va xuat
khau rong déu dong gop tiéu cuc. Sang thang 6, khu vuc tu nhan van yéu nhung muc do suy giam da thu U
hep, trong khi san xuat cong nghiép Buc thang 5 tang 0.9% va xuat khau cling tang 0.9%, cho thay khu vuc \/
cong nghiép 18n nhat ChAu Au bat dau xuat hién nhifng tin hiéu cai thién. Tuy nhién, su phuc hdi van thiéu w
dong déu khi Phap da ha du bao tang trudng nam 2026 xudng con 0.7%, phan anh sudc cau va du dia tai khda
con han ché. 2. Lam phat da ha nhiét dang k&, nhung chua du dé ECB hoan toan yén tam vé ap luc gia.
Lam phat khu vuc dong EUR giam tu 3.2% trong thang 5 xudng 2.8% trong thang 6, trong ddé lam phat nang
luong gidm tUr 10.8% xudng 8.7% va dich vu gidm tU 3.5% xuong 3.2%. Tuy nhién, do cu soc nang lugng trudc
dd lam tang rui ro lam phat trung han, ECB da nang lai suat thém 25 diém co ban vao ngay 11/6, dua lai suat
tién gui 1én 2.25%; diéu nay cho thay chinh sach tién té van phai vu tién kiém soat lam phat du tang trudng
con yéu. 3. Trién vong Chau Au tiép tuc bi gidi han bdi su két hgp giira chi phi ndng lugng, thucng mai
toan cau va sirc cau noi dia yéu. ECB hién du bdo kinh té& khu vuc dong EUR chi tang 0.8% trong nam 2026,
thap han du bédo trudc, trong khi lam phat binh quan dudc nang lén 3.0%; nguyén nhan cht yéu dén tu gia
nang lugng cao han, tac dong dén thu nhap thuc va niém tin kinh té. Hoat dong dich vu van trong vung co
hep trong thdng 6, ddn hang mdi tiép tuc gidm, trong khi xuat khau chiu sdc ép tU moi trudng thugng mai
bat 6n va muc thué hiéu dung ctia My doi vdi hang hda EU dugc ECB gia dinh khoang 12%. st st et gt — s




Nhat Ban phuc hoi vira phai nhung ap luc lam phat va 13i suat gia tang lam trién vong kém chac chan hon
. pnt P gapiyciamp 9 g )Ng QOCBS

Kinh t&€ Nhat Ban dang budc vao mot giai doan chuyén déi mang tinh cau trudc: vong xoay giam phat kéo dai nhiéu thap ky dang dan dudc thay thé bdi chu ky tién ludng—gia ca tich cuc han, nhung nén kinh
té van chua co toc do tang trudng du manh dé de dang hap thu ca lam phat cao va qua trinh tang 13i suat ciia BoJ. OECD hién du bao GDP Nhat Ban tang khoang 0.6% nam 2026 va 0.8% nam 2027, vdi tiéu
dung, tién luong va dau tu dong vai tro ho trg chinh. Tuy nhién, diém quyét dinh nam & chat lugng ctia lam phat: néu gia ca tang chud yéu nhd tién luong va nhu cau noi dia, day sé la tin hiéu tich cuc cho qua
trinh thoat giam phat; ngudc lai, néu lam phat cht yéu dén ti ndang lugng nhap khau, dong yén yéu va chi phi dau vao, sifc mua ho gia dinh sé lai bi bao mon va BoJ cdé thé rgi vao thé kho khi phai that chat
chinh sach gitra luc tang trudng con thap. Vi vay, kich ban cd sd la Nhat Ban ti€p tuc tang trudng cham nhung tranh suy thoai, trong khi rai ro Idn nhat doéi vdi trién vong khong phai la thiéu lam phat nhu
trudc day, ma la lam phat chi phi tang nhanh han nang suat va thu nhap thuc, lam suy yéu chinh vong tuan hoan tién Iuong—tiéu dung ma nén kinh té dang c6 gang xay dung.

Lam phat dang lan rong haon, thuc day BoJ budc sau han vao chu ky binh thuéng héa chinh sach tién té. Tiéu dung va tién ludng cai thién, trong khi xuat khau cong nghé tré thanh
dong luc ho trg quan trong
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1. Tiéu dung va tién luong cai thién, trong khi xuat khau cong nghé tré thanh dong luc ho trg quan trong. Chinh phd Nhat Ban
dd nang danh gia doi vdi tieu dung tu nhan va xuat khau trong bdo cdo kinh té thang 6, nhd tam ly ho gia dinh dan cai thién va nhu
cau toan cau manh doi vdi ban dan, thiét bi san xuat chip va ha tang Al. Tién luong thuc té thang 5 tang 1.4% so vdi cung ky, danh
dau thang tang thd nam lién tiép, trong khi cac doanh nghiép Nhat Ban thong nhat muic tang luong binh quan 5.01% trong nam
2026. Tuy nhién, chi tiéu thuc té cta ho gia dinh van giam 0.4% trong thang 5, cho thay qua trinh chuyén hda tang luong thanh
tiéu dung van chua thuc sy manh. 2. Lam phat dang lan rong hdn, thuc day BoJ budc sau hon vao chu ky binh thuong hoa
chinh sach tién té. Lam phat 16i Tokyo thang 6 tang |én 1.6%, con chi s6 loai trir ca thuc pham tuci séng va nang lugng tang Ién
1.9%, cho thay ap luc gid bat dau vugt ra ngoai rieng nhdm nang lugng. Trong boi canh gid ban budn thang 5 tang 6.3% va doanh
nghiép day nhanh viéc chuyén chi phi dau vao sang gia ban, BoJ da nang |&i suat chinh sach lén 1% trong thang 6, mdic cao nhat
trong 31 nam; mot s6 thanh vién tham chi cho rang can ti€p tuc tang 1ai suat nhanh han dé dua chinh sach tién gan muc trung
14p. 3. Khu vu'c doanh nghiép van thé hién su'c chéng chiu tot nha Al, du lich va dau tu, nhung rui ro chi phi dang tang Ién.
Khao sat Tankan thang 6 cho thay niém tin clia cac nha san xuat Idn dat mlc cao nhat trong tam ndm, con khu vuc phi san xuat
dat muc cao nhat ké t nam 1991; cac doanh nghiép I1dn du kién tang dau tu von 11.5% trong nam tai khda hién tai. BoJ cling danh
gia ca chin khu vuc kinh té cta Nhat Ban van dang phuc hoi hodc cai thién vira phai, trong khi nguy co xuat khau va san lugng suy
giam manh da giam bdt nha nhu cau Al va kha ndng téi cau tric chuodi cung &'ng. DU vay, gid nang lugng, nguyén liéu va chi phi tai
chinh cao han dang tao ap luc ngay cang Ién, dac biét doi véi cdc doanh nghiép nha. i S P S




DIEN BIEN THI TRUONG QUOC TE TUAN QUA ) OCBS

Index Global (% 1 tuan)

= Thitrudng tai chinh toan cau khép lai tuan 03/07-10/07 vdi dién bién phan hda manh giilra cac khu vuc khi nha dau tu dong

thoi theo d6i mua bao cao két qua kinh doanh quy Il, cang thang dia chinh tri tai Trung Pong va trién vong chinh sach tién té

cua Fed. Du bién dong xuat hien trong nhiéu phien, tam ly thi trudng nhin chung van 6n dinh nhd da tang cua nhom cong
S&P 500 . 0.5% nghé va ky vong kinh t& My duy tri tang trudng. Dong tién tiép tuc luan chuyén gitta cac nhdm nganh thay vi rdt khoi thi
trudng, phan anh tam ly than trong nhung chua chuyén sang trang thai phong tha. Diéu nay giup nhiéu chi so Idn gilr dugc
Nasdaq . 0.4% Xu hudng tich cuc bat chap nhirng phién rung lac manh trong tuan.
Set 50 . 0.4% Tai My, dién bién gilra cac chi so tiép tuc phan hda. S&P 500 tdng 0.5% va Nasdaq tang 0.4%, duy tri vung dinh lich s nho
luc kéo tU cac co phiéu cong nghé von hda Idn nhu Nvidia va Meta. Trong khi dd, Dow Jones giam 0.8% do ap luc chot |0i tai
Sensex -0.3% I nhom cong nghiép va tai chinh truyén thong. Ky vong tang trudng tu lan song dau tu Al tiép tuc la dong luc quan trong giup
dong tién duy tri tai nhdm cong nghé, du dinh gia ctia nhiéu doanh nghiép da & muc cao.
Dow Jones -0.8% -
Tam diém cuta Pho Wall van la nhdm ban dan va tri tué nhan tao. Nvidia tiép tuc 1ap dinh mdi, Meta ghi nhan tuan tdng manh
Shanghai -1.2% - nhat ké tu dau nam sau khi dugc Bank of America duy tri khuyén nghi mua. Bén canh dd, SK Hynix gay chu y khi chao san
Nasdaq thanh cong, phan anh nhu cau huy dong vén culia cac doanh nghiép Al van rat Idn. Tuy nhién, su hung phan kéo dai
GB100 -1.7%- ) ;o N A e e s : . . : L
cua nhom cong nghé co thé khién thi truong déi mat vai cac nhip diéu chinh ky thuat trong nua cuéi nam.
Nikkei 225 -1.7% - Vé chinh sach tién té, Fed ti€p tuc phat di théng diép than trong. Bdo cdo chinh sach tién té gli Quéc hdi cho thay Fed van
dat muc tiéu kiém soat lam phat, du ap luc tU gid nang lugng va thué quan chi mang tinh tam thgi. Gidi dau tu hién chuyén
Vnindex 8% N T e o
su' chuy sang so lieu CPI thang 6 va phién diéu tran cua Chu tich Fed tuan tdi dé tim tin hieu vé 10 trinh 1ai suat. Ky vong Fed
CAC 40 2.0% ha 14i suat van dudc duy tri nhung sé phu thudc nhiéu han vao dien bién lam phat thay vi cac du bdo trudc do.
A y = Taichiu Au, céc chi s Idn dién bién kém tich cuc khi tdm |y than trong gia tdng trudc nhirng rdi ro tU dia chinh trj va trién
-2.8%
vong tang trudng kinh té. DAX gidm 2.8%, CAC 40 gidm 2.0% va FTSE 100 giam 1.7%, qua do danh mat mot phan thanh qua
cla cac tuan hoi phuc trudc do. Dong tién cdé xu hudng dich chuyén sang cac tai san an toan han trong bdi canh thj trudng
chd thém tin hiéu tir chinh sach cua ECB va Fed. Tuy vay, mUc giam chu yéu mang tinh diéu chinh ky thuat sau giai doan
-0.04 -0.02 0 0.02 0.04

tang kha manh trudc do.
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BIEN DPONG CAC CHi SO TOAN CAU

$) OCBS

Dow Jones

S&P 500

Nasdaq

GP100

DAX

CAC 40

Euro Stoxx 50

Nikkei 225

Shanghai

Hang Seng

Vnindex

DXY

USD/VND

USD/JPY

USD/CNY

EUR/USD

Ddng cla

52 637

7,575

29,825

10,497

25 067

8,339

6,268

68,558

3,996

24175

1824

101.0

26,268

161.69

6.78

1.14

-0.8%

0.5%

0.4%

-1.7%

-2.8%

-2.0%

-2.3%

-1.7%

-1.2%

3.5%

-1.8%

0.1%

-0.1%

0.2%

0.0%

-0.2%

1Thang Tu dau nam

3.5%

2.5%

1.3%

1.9%

3.5%

1.7%

3.5%

6.8%

0.2%

-0.3%

1.7%

1.1%

-0.2%

1.1%

0.3%

-1.4%

9.5%

10.7%

18.1%

5.7%

2.4%

2.3%

8.2%

36.2%

0.7%

-5.7%

2.5%

2.7%

-0.1%

3.2%

-2.8%

-2.8%

30.9%

17.4%

3.4%

6.5%

16.4%

73.3%

13.9%

0.2%

25.4%

3.2%

0.6%

9.7%

-5.4%

-2.3%

Tai chau A, dién bién phan hda rd nét giifa cac thi trudng. Hang Seng tré thanh diém sang khi tang 3.5%, dugc ho
trg bdi luc cau quay trd lai nhdm cong nghé Trung Quoc va ky vong cac godi ho trg kinh té mdi. Nguagc lai,
Shanghai Composite giam 1.2%, Nikkei 225 giam 1.7% va Sensex giam 0.3% khi ap luc ban xuat hién tai nhom
cong nghé va xuat khau. Cac thi trudng trong khu vuc cling chiu tdc dong dang ké tir dien bién cang thang giifa
MV va Iran, khién gid dau cd thai diém vugt 80 USD/thung. Su phan hda nay cho thay dong tién dang uu tién
nhirng thi trudng co trién vong tang trudng va chinh sach ho trg ré rang, trong khi van than trong vdi cac nén
kinh té chiu nhiéu ap luc tU thuang mai va dia chinh tri.

Thi truong ngoai hoi ghi nhan bién dong khong qua [dn. Chi sd DXY tang nhe 0.1% Ién quanh 101 diém khi Fed
tiép tuc duy tri quan diém chua voi ndi long chinh sach. Pong USD manh Ién khién EUR/USD gidm 0.2%, trong khi
USD/JPY tdng 0.2%. Bang chu y, ty gia USD/VND giam nhe khoang 0.1%, cho thay ap luc 1én dong Viét Nam van
dugc kiém soat tdot nhd ngudn cung ngoai té 6n dinh. Dién bién ty gia nhin chung van nam trong vung kiém soat,
gop phan duy tri su 6n dinh ctia dong von quoc té va giam bdt ap luc |én cac thi truGng mdi noi, trong do co Viét

Nam.

Dien bién dia chinh trij ti€p tuc la yéu to anh hudng dang ké dén tam |y nha dau tu trong tuan. Cang thang My -
Iran co thaoi diém khién thi trudng toan cau rung lac manh va gia dau tang vot, nhung sau do nhanh chdong ha
nhiét khi xuat hién tin hiéu hai bén noi lai cac cuoc dam phan ky thuat. Nhirng thong tin nay giup tam ly thi
trudng 6n dinh trd lai, dac biét tai My va mot so thi trudng chau A. Tuy nhién, rui ro dia chinh tri van dugdc xem Ia

yéu td can theo ddi sat trong thaoi gian tdi.

Nhin chung, buc tranh tai chinh toan cau tuan qua phan anh su giang co gitfa ky vong tang trudng tU Al va cac
yéu to rui ro nhu lam phat, dia chinh tri va chinh sach tién té. Dong tién chua rut khoi thi trudng ma dang luan
chuyén linh hoat gitra cdc nhdm nganh va khu vuc, cho thay khau vj rui ro van dudc duy tri. Trong ngan han, xu
hudng cula cac thi truong sé phu thudc nhiéu vao két qua kinh doanh quy Il, s liéu lam phat ciia My va cac tin

hiéu mdi tU Fed. Néu cdc dir lieu kinh té tiép tuc tich cuc, cac chi s I8n nhiéu kha nang van duy tri xu hudng

tang, du sé& xuat hién nhirng nhip rung lac va diéu chinh k¥ thuat trong qua trinh di lén.
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6 Gia dau tho WTI tang trd lai nhd cang thang Trung Pong

BITCOIN ﬁ 1 Tuén 1 Théng
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./Jlll Bitcoin tiép tuc hdi phuc

Nguén: OCBS Research téng hop

Thi truong hang hda thé gidi tuan qua dién bién phan hda rd nét dudi tac dong dong thaoi cliia cdng thang dia chinh tri tai
Trung Pong, ky vong chinh sach tién té cua Fed va bién dong ctia dong USD. Nhdm nang lugng trd thanh tam diém khi gia
dau bat tang manh nhd lo ngai ngudn cung bi gidn doan, trong khi vang quay dau diéu chinh do dong tién dich chuyén
sang cac tai san rui ro han. Thj trudng tién so tiép tuc duy tri da hoi phuc, con nhiéu mat hang nong san va nguyeén liéu
cong nghiép ghi nhan dién bién tich cuc nha ky vong nhu cau cai thién. Dong tién dau tu vi vay tiép tuc luan chuyén linh

hoat gilra cac nhdm hang hda, phan anh tam ly than trong nhung khong bi quan cta gidi dau tu.

Poi vdi thi truong kim loai quy, gid vang tiép tuc diéu chinh sau giai doan tang manh trudc do khi nha dau tu gia tang chot
|Gi va khau vi rui ro cai thién. Gid vang giam 1.2% trong tuan xudng 4,121 USD/ounce, dong thai giam 2.2% trong mot thang
va 4.6% tu dau nam. Tuy nhién, muc tdng 22.8% trong vong mot nam cho thay xu hudng tang dai han van chua bi pha v&,
khi gia van duy tri trén vung ho trg quan trong. Trong ngan han, dién bién ctia vang sé tiép tuc chiu tac dong tu dir liéu lam
phat My, ky vong 1ai suat clia Fed va dien bién dia chinh tri tai Trung Bong. Trong khi dd, gia bac giam manh 4.1% trong
tuan, phan anh ap luc chot I8i I8n han do kim loai nay chiu dnh hudng dong thai ti nhu cau dau tu va trién vong tiéu thu

cong nghiép.

Gia dau WTI tang 3.9% lén 71.41 USD/thung, trong khi dau Brent tang 5.4% |én 76.01 USD/thung. Pong luc chl yéu dén tu
cang thang My - Iran khién thi truong lo ngai nguy cd gian doan ngudn cung tai Trung Dong. DU cudi tuan gia dau ha nhiét
sau tin hiéu noi lai cdc cudc dam phan gilfa Washington va Tehran, mat bang gia van duy tri & mdc cao hon so vdi tuan
trudc. Dien bién nay tiép tuc tao ky vong tich cuc déi vdi nhdm doanh nghiép dau khi, song thj truong van sé theo sat cac

dien bién dia chinh tri trong thai gian tdi.

Thi trudng tai san so tiép tuc phuc hoi khi Bitcoin tang 1.5%, giao dich quanh vung 64,023 USD, nhd ky vong moi trudng
phap ly tai My trd nén thuan Igi hdn va dong von té chuc tiép tuc gia tang. Bén canh Bitcoin, Ethereum tang 0.7%, trong
khi nhiéu dong tién s6 von hda Idn nhu Solana (SOL), XRP va BNB cling ghi nhan dién bién tich cuc, phan anh khau vi rai ro
cla nha dau tu dang dan cai thién. Viec Circle dugc cap phép thanh lap ngan hang tin thac quéc gia cung quy dinh cam
Fed phat hanh dong USD ky thuat s6 (CBDC) dén nam 2030 tiép tuc cling cd niém tin vao hé sinh thai tai san so. Tuy nhién,
gidi phan tich cho rang chu ky tang tiép theo cua thi trudng nhiéu kha nang sé bén vifrng han nhung khd ghi nhan muc
tang dot bién nhu cac chu ky trudc.




BIEN DONG THI TRUONG HANG HOA

$) OCBS

Gold

Bac
WTI/USD
Brent
Bitcoin
Ether
Cao su
Ure
Qudang sat
Thép
Than da
Ethanol
Coffee

S{Ua

Cotton

Pdng clra
4,121.05
59.85
71.41
76.01
64,023
1,790
217.20
395.00
751.50
3,069.00
128.60
1.96
334.25
15.67
13.35

81.54

-1.2%

-4.1%

3.9%

5.4%

1.5%

0.7%

4.0%

4.8%

2.4%

0.5%

-0.2%

2.1%

10.6%

0.6%

4.3%

5.7%

1Thang TUu dau nam

-2.2%

-11.1%

-18.6%

-15.9%

0.8%

7.5%

-2.4%

-1.6%

-1.6%

-2.0%

-15.3%

4.5%

33.6%

-2.2%

9.3%

6.8%

-4.6%

-16.0%

24.4%

24.9%

-26.8%

-39.7%

20.7%

2.2%

-4.8%

-0.9%

19.6%

23.5%

-4.2%

3.0%

39.1%

26.9%

55.7%

4.3%

8.0%

-45.5%

-39.2%

30.6%

-9.2%

-1.9%

-0.6%

14.8%

10.7%

15.8%

-9.8%

4.4%

23.3%

Nhdm nong san tiép tuc 1a diém sang cua thi trudng hang hda khi ca phé tdng manh 10.6%, dan dau toan bo cac
mat hang trong tuan. Bong cling tang 5.7%, trong khi gao tang 4.3% va sfa tang 0.6%, phan anh nhu cau tiéu thu
tai nhiéu khu vuc dang dan cai thién. Gia ca phé tiép tuc dudgc ho trg bdi lo ngai ngudn cung tai Brazil va Viét
Nam chua thuc su 6n dinh sau cac dgt thai tiét bat Igi, dong thai ton kho tai nhiéu thi trudng van duy tri & muc
thap. Bén canh dd, hoat dong nhap khau cla nhiéu quéc gia cling khdi sac han, gop phan duy tri da tang cua

nhom nong san trong ngan han va cai thién trién vong Igi nhuan cua cac doanh nghiép xuat khau.

Nhdm nguyén liéu cong nghiép ghi nhan dien bién tich cuc khi cao su tang 4.0%, ure tang 4.8% va ethanol tang
2.1% trong tuan. Pa phuc hoi chu yéu dén ti ky vong nhu cau san xuat cai thién cung vdi gia nang lugng tang trd
lai, d&c biét tai cdc nén kinh t& chau A. M&c du vay, trién vong clia nhdm nay van phu thudc dang ké vao toc do
phuc hoi cia hoat dong san xuat tai Trung Quoc va cac nén kinh té 18n. Néu nhu cau cong nghiép tiép tuc cai
thién trong ntfa cudi nam, nhom nguyén liéu nay nhiéu kha nang sé duy tri xu hudng tich cuc va thu hut thém

dong tién dau tu quay trd lai.

Nhom vat liéu xay dung hoi phuc nhe sau nhiéu tuan giao dich kém tich cuc. Gia quang sat tang 2.4% lén 751.50
USD/tan, trong khi thép tang 0.5% lén 3,069 USD/tan, nhd ky vong nhu cau xay dung tai Trung Quoc dan cai
thién va cac godi kich thich dau tu ha tang dudc thuc day. Tuy nhién, hiéu suat t&r ddu ndm cla hai mat hang van
d mUc am, phan anh thi truéng bat dong san va xay dung toan cau chua phuc hoi ré nét. Trong ngan han, dién
bién clla nhom nay sé tiép tuc phu thudc vao cac chinh sach kich thich kinh t€, dau tu cong va nhu cau tiéu thu

thép tai chau A.

Nhin chung, thi trudng hang hda thé gidi tuan qua phan anh su phan hda manh giifa cac nhdom tai san thay vi
hinh thanh mot xu hudng dong thuan. Dong tién uvu tién cac mat hang dudc hudng Igi tif yéu to dia chinh tri nhu
dau tho, dong thai van tim kiém cd hoi tai nhdm nong san va tai san so khi trién vong nhu cau cai thién. Trong
khi do, vang chiu ap luc diéu chinh ngdn han nhung van gilfr dudc xu hudng tdng dai han nhdg vai tro tai san
phong thu. Tuan tdi, dien bién cla thi trudng hang hda sé tiép tuc chiu anh hudng bdi dir liéu lam phat My, dinh

hudng chinh sach cua Fed va tinh hinh dia chinh trj tai Trung Bong.
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KINH TE VIET NAM
6 THANG DAU NAM 2026

TANG TRUGNG ON DINH - VUNG VANG VUOT THACH THUC

Trong bdi canh khu vyc va thé gidi co nhiéu bién dong nhanh, bat thudng,

kinh té - xa hoi nudc ta dat nhiéu két qua tich cuc trén hau hét cac nganh, linh vue.

TANG TRUGNG GDP
6 THANG DAU NAM 2026
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Che bién, ché tao
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vao muc tang chung

XUAT NHAP KHAU HANG HOA
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3 Kinh t€ vi m 6n dinh
@,‘ San xuat kinh doanh phuc hdi manh mé
w Dau tu va tiéu dung tang trudng tich cyc

g

@ Niém tin clia doanh nghiép va
thi trvang duge cung co

Nén kinh té Viét Nam trong 6 thang dau nam 2026 da chuyén dich manh mé tu
trang thai phuc hoi ky thuat sang tang trudng thuc chat va 6n dinh. Toc do
tang trudng GDP an tugng dat 8,18% nhd su dong thuan va but pha manh mé
cla ca ba khu vuc kinh té vi mo. Trong dd, nganh cong nghiép ché bién ché tao
ti€p tuc gilr vai tro hat nhan dan dat virng chac va khang dinh vi thé sau rong

trong chudi cung Ung toan cau.

Su but pha ky luc ctia dong von FDI dang ky vdi muc tang 61,0% da khang dinh
niém tin chién lugc dai han cla cdc nha dau tu quodc té vao thj trudng Viét
Nam. Bén canh do, tién do thu ngan sach Nha nudc dat tdi 62,0% du toan nam
dang tao ra mot bo dém tai khda vo cung doi dao va virng chac. Nguon Iuc tai
chinh nay sé 1a cong cu then chot dé Chinh pht tang toc giadi ngan dau tu cong

va thuc day cac du éan ha tang trong diém trong giai doan nlra cudi nam.

Tuy nhién, bdc tranh vi mo6 van phan anh nhirng thach thic I8n khi ap luc sang
loc doanh nghiép trén thi trudng dién ra vo cung khoc liét. DU sé lugng doanh
nghiép thanh lap mdi tang kha, viéc cé tdi 151,1 nghin doanh nghiép phai rut lui
da cho thay bién Igi nhuan cta khoi noi dia dang bi thu hep ddng ké. bong thdai,
tinh trang nhap siéu 16,65 ty USD ciling canh bdo vé muc do phu thudc I8n cua

nén kinh té vao nguon nguyén liéu va may madc tU bén ngoai.

Piém tua virng chac nhat nra dau nam nay chinh la viéec mat bang gia ca va
lam phat cd ban dudc kiém sodt tot quanh muc 4,12%. Két qua an tugng nay co
dudc nhd su phdi hgp diéu hanh linh hoat, chd dong gilfa chinh sach tai khda
va chinh sach tién té cta Chinh phu. Pay sé la bd dém vi mo quan trong dé
chudng ta chd dong U'ng phd vdi cac cu soc nang ludng toan cau va tiép tuc thuc

day tang trudng trong nifa cudi nam.
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Tin tdc doanh nghiép niém yét noi bat

BSR: Trong 6 thang dau nam 2026, BSR ghi nhan doanh thu hgp nhat dat 100,922 ty dong
(+47% YoY), Igi nhuan sau thué dat 12,636 ty dong (gap gan 7 lan cung ky) va san lugng san
xuat dat 4.05 triéu tan (+5.5% YoY). Riéng quy Il, doanh thu vugt 55,000 ty dong va Igi nhuan
sau thué dat 4,097 ty dong, tang lan lugt 50% va hon 384% YoY, qua dd hoan thanh khoang

65% ké hoach doanh thu va vugt hon 5.8 1an muc tiéu Igi nhuan ca nam.

PNJ: Ngay 7/7, PNJ d3 lap t6 giam sat dac biét gom hai thanh vien HPQT doc lap dé tang
cudng kiém sodt P-Lab sau khi nguyén Giam doc don vi nay bi diéu tra lién quan vu buon lau
kim cudng. Doanh nghiép khang dinh khong lién quan dén dudng day nhap lau, nhung co

phi€u PNJ van gidm san ba phién lién tiép do tam Iy nha dau tu than trong.

MBS: MBS ghi nhan két qua kinh doanh quy 11/2026 tich cuc vdi doanh thu dat 1,196 ty dong
(+51% YoY) va Igi nhuan trudc thué dat 377 ty dong (+38% YoY), chu yéu nhd tang trudng tu
hoat dong tu doanh va cho vay. BPang chu y, du nd margin cudi quy dat 16,670 ty dong, tang
hon 1,800 ty dong so vdi dau quy va la muc cao nhat trong lich st cong ty.

PDR: Theo cong bd thong tin cla Phat Pat ngay 06/07/2026, vao ngay 03/07 vira qua PDR
dugc UBND TP.HCM chap thuan nhan chuyén nhugng 35% von tai Lotte Properties HCMC vdi
gid tri han 1,473 ty dong, qua do trd thanh nha dau tu tham gia du an Lotte Eco Smart City
Thu Thiém. Sau giao dich, Phat Pat sé ké thura quyén va nghfa vu ctia nha dau tu chuyén

nhugng, dong thoi dap U'ng cac yéu cau phap ly dé trién khai du an.

HPG: Hoa Phat san xuat 7 triéu tan thép tho trong 6 thang dau nam 2026, tang 36% so vdi
cung ky, trong khi sdn lugng tiéu thu dat 6,8 triéu tan, tang 31%. Bong luc tang trudng chu
yéu dén tu thép cudn can ndng (HRC) vdi san lugng tiéu thu quy Il tang 64%, tiép tuc cing co

vi thé clla Hoa Phat trén thi truong trong nudc va xuat khau.

ABB: Lgi nhuan 6 thang dau nam ctia ABB udc dat muc 3.016 ty dong, tang trudng 80% so vdi
cung ky 2025 va dat 67% ké hoach ca nam 2026 la 4.500 ty dong. Chat lugng tai san tiép tuc
duy tri tich cuc vdi ty 1é ng xau chi 0,55% va hé so an toan von (CAR) trén 12%, tao nén tang dé

ngan hang hudng tdi muc tiéu Igi nhuan 4.500 ty dong trong nam 2026.

MBB: MB trd thanh ngan hang dau tién tai Viét Nam dat chirng nhan quoc té SOC 2 Type I,
khang dinh hé thong quan tri, an toan thong tin va van hanh dich vu sé dap Ung cac tiéu
chuan quoc té khat khe. Chi'ng nhan SOC 2 Type Il xac nhan MB dap Ung cac tiéu chuan vé
bao mat, tinh san sang, toan ven xu' ly, bao mat dir liéu va quyén riéng tu, qua dé nang cao uy

tin va tao nén tang md rong hgp tac vdi cac doi tac trong va ngoai nudc.

CTG: VietinBank d& dudc cap phép chao ban cong khai han 6.94 triéu co phiéu ctia Cang Hai
Phong (PHP) v&i muc gid khdi diém 40,048 dong/co phiéu dé du kién thu vé gan 278 ty dong
trong quy 111/2026. Trong khi dd, doanh nghiép cang bién nay cling ky vong dat san lugng
thong qua hon 57 triéu tan nham hudng tdi moc Igi nhuan trudc thué ky luc 1,520 ty dong.

PLX: Ngay 07/07, Petrolimex thong qua ké hoach ban toan bd gan 23,3 triéu co phiéu quy
thong qua khdp Iénh trén HOSE nham dap Ung quy dinh vé ty lé c6 phiéu tu do chuyén
nhugng clia cong ty dai ching. Thudng vu cling gilp tang nguodn von va cing c6 nang luc tai
chinh, tao du dia cho Tap doan trién khai cac du an dau tu Idn trong linh vuc ha tang logistics

va nang lugng mdi.

GIL: Toa an Quan Nam New York d& bac bd vinh vién vu kién doi boi thudgng 840 triéu USD cua
Gilimex doi vdi Amazon do doanh nghiép cung cap ching ti khong trung thuc trong qua trinh
t0 tung. Thong tin nay khién co phiéu GIL giam kich san trong phién 10/7, dong thoi Amazon
dudc quyén yéu cau Gilimex hoan tra chi phi phap ly.
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VN-Index va thanh khoan Nhom anh hudng manh té&i chi sé trong tuan
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Nguén: Fiinpro, OCBS Research tong hop

= Thi truong chirng khoan Viét Nam khép lai tuan giao dich 03/07-10/07 v@i dién bién diéu chinh sau chuoi tdng manh trudc dé. VN-Index giam 1.81% so vdi tuan trudc véi han 3.87 diém, dong cUra
tai 1,828.34 diém khi ap luc chot 1Gi lan rong tai nhiéu nhém coé phiéu, dac biét 1a nhdm vén hda Idn. Thanh khoan van duy tri @ mdc thap, tuy nhién dong tién cd dau hiéu than trong han khi nha
dau tu chd dagi két qua kinh doanh quy 11/2026 va nhirng thong tin ho trg mdi. DU vay, nhip diéu chinh nay van dudc danh gia la dien bién binh thuong sau giai nhip thi truéng hoi phuc thai gian
qua.

= Dién bién thj truong ti€p tuc ghi nhan su phan hda ré nét gitra cdc nhom coé phiéu. Theo thong ké muic do anh hudng dén VN-Index, VIC la cd phiéu dong gdp tich cuc nhat, tiép theo la LPB ddng
gop 3.62 diém va VNM 0.76 diém, gdp phan thu hep dang ké da gidm cua chi sé. 0 chiéu ngudc lai, VHM (3.01 diém), PNJ, VPB, TCB, VIX, ... |a nhitng ma tdc dong tiéu cuc Idn nhat, phan anh 4p luc
chot |oi tai nhdm von hda Idn. Dong tién vi vay tiép tuc luan chuyén sang cac co phiéu cd cau chuyén riéng va ky vong Igi nhuan tich cuc thay vi lan tda trén toan thi trudng.

= Nhin chung, nhip diéu chinh tuan qua chua lam thay déi xu hudng tich cuc cua thij trudng trong trung han. Ap luc ban chl yéu dén tu hoat dong chot i va cd cdu danh muc trudc mua cong bd
bao cdo tai chinh quy I, trong khi luc cau van duy tri tai nhiéu c6 phiéu cé nén tang cd ban t6t. V&i thanh khoan dang & mudc thap, thi truong cd thé tiép tuc dao dong tich Iy trong ngan han dé
hap thu luong cung. K&t qua kinh doanh quy Il sé |a yéu td quan trong quyét dinh kha ndng dong tién quay trd lai va dan dat xu hudng trong nhirng tuan tdi. Trong trudng hop Igi nhuan doanh

nghiép tang trudng dung hoac vuot ky vong, VN-Index nhiéu kha nang sé sém lay lai da tang va hudng tdi chinh phuc cdc vung khdng cu cao han trong nira cudi nam.
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Chi s6 / Nganh

VNINDEX

Ngan hang

Dich vu tai chinh

Bat dong san

Hda chat

Tai nguyén Cd ban

0 t6 va phu tung

Ban lé

Hang cd nhan & Gia dung
Vién thong

pién, nudc & xang dau khi dot
Dau khi

Thuc pham va do udng

Xay dung va Vat liéu

Hang & Dich vu Cong nghiép
Y té

Cong nghé Thong tin

Truyén thong

Bao hiém

Du lich va Giai tri

1,828.34
789.92
972.26

1,470.78
283.39
507.22
599.87

1,452.40
148.03

1,124.43

7,065.14

131.07

1,007.20
492.73
532.70

1,134.94
614.70
750.91
385.84

45.92

P/E

13.53
9.38
13.88
24.25
13.14
11.91
6.30
13.53
7.77
21.04
11.80
11.63
15.25
11.61
12.96
15.48
12.92
34.56
12.55

22.96

% 1tuan % 1thang

-1.8%

-1.7%

-4.0%

-0.3%

-3.5%

-1.6%

-0.6%

-1.7%

-0.9%

-3.6%

-0.6%

1.3%

0.0%

0.8%

-1.4%

-0.6%

-2.1%

-3.3%

-3.0%

-2.5%

1.4%

2.4%

3.4%

7.9%

-6.1%

-1.8%

1.6%

-1.0%

-10.9%

-6.9%

-3.2%

-7.0%

0.9%

-1.9%

-2.9%

1.4%

-4.2%

17.3%

-7.4%

-0.2%

Ap luc chot 18i xuat hién trén dién rong khién phan I8n nhédm nganh ddng cira trong sac do. Tuy nhién, dong tién
chua rut khoi thi truédng ma chd yéu luan chuyén sang cac nhdm cd nén tang co ban tot va dinh gia hap dan.

Nhom noi bat nhat: Dau khi [a nhdm hiém hoi tang diém, tang 1.3% trong tuan nhao gia dau thé gidi phuc hoi
trudc nhirng lo ngai vé nguon cung tai Trung Bong. Pa tang tap trung & cac c6 phiéu thugng nguon va dich vu
dau khi khi ky vong hoat dong tham do, khai thac ti€p tuc cai thién cung dién bién tich cuc cta giad dau. Trong
khi do, Xay dung & Vat liéu tang 0.8%, phan anh ky vong vao dau tu cong va nhu cau vat lieu xay dung cai thién.
Hai nhdm nay trd thanh diém sang trong boi canh thi trudng chung diéu chinh.

Nhom dich vu tai chinh chi'ng khoan la nhdm gidm manh nhat tuan, mat 4.0%, dua chi s6 nganh xuéng 972.26
diém (P/E 13.88). DU vay, nganh van tang 3.4% trong thang, cho thay nhip diéu chinh chd yéu mang tinh chot |0i
sau giai doan tdng ndng. Ap luc ban tap trung tai nhiéu cé phiéu ching khoan vén hda vira va 16n khi nha dau tu
hién thuc hda Igi nhuan ngan han.

Nhom Ngan hang giam 1.7% trong tuan vé 789.92 diém, nhung van la mot trong nhifrng nhdm duy tri dien bién
tich cuc nhat védi muc tang 2.4% trong thang. Mat bang dinh gia tiép tuc & miic hap dan vdi P/E chi 9.38 1an, tao
nén tang thu hut dong tién trung va dai han. Dién bién cho thay luc ban khong qua quyét liét va nhdm ngan hang
van dong vai tro nang d& chi sé.

Nhom Bat dong san chi gidam nhe 0.3%, la mot trong nhirng nhdm cd dién bién tich cuc nhat trong tuan. Chi sé
nganh dat 1,470.78 diém vdi P/E 24.25, dong thai van tang manh 7.9% trong thang. Ba gilf nhip ctia nhdm chu
yéu dén tu VIC va VHM, gilp hap thu ap luc chot 181 & nhiéu c6 phiéu bat dong san von hda vira va nhd. Piéu nay
cho thay dong tién van uu tién cac doanh nghiép dau nganh cd nén tang cd ban tot.

Nhom yé&u nhat tuan: Ngoai nhdm ching khoan, dp Iuc ban con tap trung & Vién thong (-3.6%), Hoa chat (-3.5%),
Truyén thong (-3.3%) va Bao hiém (-3.0%), tréd thanh nhirng nhdm gidm manh nhat thi truong. Pang chd y, Truyén
thong du diéu chinh trong tuan nhung van tang tdi 17.3% trong thang, cho thay day chu yéu la nhip chot 18i sau
giai doan tang ndong. Trong khi dd, Hda chat va Bao hiém tiép tuc duy tri xu hudng suy yéu khi hiéu suat theo
thang lan lugt giam 6.1% va 7.4%, phan anh tam |y than trong ctia dong tién. Dieén bién nay cho thay nha dau tu
dang chd dong cc cau danh muc, Uu tién cac nhdm cd trién vong Igi nhuan tich cuc han nhu dau khi, xay dung va

nhom VIN trong ngan han.
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Dong tién ctiia quy ETF vao VN (ty VND)
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Nguén: Fiinpro, OCBS Research téng hop

Khau vi rai ro duy tri su than trong, dong von tiép tuc chon loc

Budc sang thang 7/2026, dong tién toan cau van duy tri trang thai than trong khi nha dau tu déng thai theo doi
mua cong bo k&t qua kinh doanh quy I, trién vong |ai suat cia Fed va nhifng dién bién dia chinh trj tai Trung
Pong. DU chung khoan My tiép tuc l1ap dinh lich s&f nhd nhédm cong nghé, dong von quoc té chua md rong sang
toan bo cac nhdm tai sdn ma chud yéu tap trung vao nhirng thi trudng cd nén tang tang trudng ré rang. Xu hudng
phan bo von vi vay van mang tinh chon loc, uu tién cac tai san chat lugng va duy tri ty trong phong thu.

Thi truong phat trién tiép tuc la diém dén ctia dong von

Cac thj trudgng phat trién tiép tuc gilf vai tro trung tam thu hut dong tién toan cau. My van dan dat nhd trién vong
tang trudng Igi nhuan ctia nhdm cong nghé, Al va dich vu sd, trong khi chdu Au hudng Idi ti ky vong lam phat ha
nhiét va chinh sach tién té dan on dinh. Tai chau A, dong von cd su phan hda khi Nhat Ban va Han Qudc chiju anh
hudng bdi bién dong dia chinh tri va hoat dong chot |6i, con Hong Kong ghi nhan Iuc cau cai thién nhd ky vong
cac bién phap ho trg kinh té tUr Trung Quoc.

Cac thi tru6ng mai noi dien bién phan hda theo dong luc kinh té

Dong von vao nhdom thi truédng mdi n6i van chua hinh thanh xu hudng dong thuan ma tiép tuc luan chuyén theo
trién vong tirng nén kinh té. An B0 duy tri stc hit nhd tdng trudng kinh t& 6n dinh va nhu cau noi dia manh,
trong khi Trung Quéc van chiu ap luc bdi da phuc hoi con thiéu bén virng va rudi ro thueng mai. Nha dau tu nudc
ngoai tiép tuc uu tién cac quoc gia cé nén tang vi mo 6n dinh, hudng Igi tU xu hudng dich chuyén chuodi cung

'ng va dong von dau tu cong nghé.
Dong tién ngoai tai Viet Nam: ETF cai thién, cac quy khac con than trong

Tai Viéet Nam, dong von ngoai chua tao dudc su but pha nhung xu hudng rut rong da tiép tuc thu hep. DI liéu
cho thay cac quy ETF duy tri trang thai cai thién trong nhiéu thang lién tiép khi quy mo rut von giam dang ké so
V@i giai doan gilra ndm 2024 va dudng 0y ké tiép tuc hoi phuc. Trong khi dé, nhdm quy cht ddong van ghi nhan
trang thai dong von vao - ra dan xen, phan anh tam ly than trong ctia nha dau tu nudc ngoai trudc cac yéu to
nhu két qua kinh doanh quy II, trién vong nang hang thi trudng va dién bién chinh sach tién té toan cau. Nhin
chung, ap luc rdt von ngoai da giam so vdi giai doan trudc, nhung xu hudng dao chiéu sang hut rong bén virng

van can thém thai gian va cac yéu to ho trg dé dugc xac nhan.
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Top CP cac quy VN nam gilr

MWG

HPG

ACB
STB
VIC
SHB
FPT
VHM
VCB
CTG
BID
VPB
PNJ
VJC
MSN
SSI
TCX
GMD
HDB
VCl

VNM

92,072,486
343,093,779

136,518,856
89,033,033
33,356,678
55,613,658
84,123,536
32,304,560
57,384,795
71,667,358
36,152,166
106,151,238
41,782,049
7,791,311
37,161,247
72,254,833
46,728,800
25,313,830
83,973,977
54,848,262

30,387,119

198,474,380 -53.6%
439,043,737 -21.9%
387,534,565 -64.8%
132,540,419 -32.8%
93,120,972 -64.2%
204,456,444 -72.8%
138,867,130 -39.4%
105,576,564 -69.4%
76,233,760 -24.7%
249,015,752 -71.2%
80,861,739 -55.3%
237,648,694 -55.3%
35,406,534 18.0%
214,690,048 -96.4%
62,128,165 ~40.2%
98,956,128 -27.0%
42,597,433 9.7%
28,001,851 -9.6%
121,994,132 -31.2%
49,125,721 11.6%
37,523,298 -19.0%

7.190.86
7,994.09

3,092.15
6,570.64
7,338.47

753.57
5,905.47
4,903.83
3,569.33
2 433.11
1,532.85
2,866.08
2,586.21
1,086.89
2,679.33
1,932.82
2.074.76
1,863.10
2170.73
1,332.57

1665.21

Nguén: Fiinpro, OCBS Research tong hop

Dong tién luan chuyén sang cac nhom phong thu

Nhdm céng nghé va Al van la dong luc quan trong clia dong von toan cau trong ndm 2026 nhd trién vong tdng trudng Igi nhuan
va nhu cau dau tu Al. Tuy nhién, sau giai doan tdng manh, hoat dong chét |Gi tai nhdm ban dan va cong nghé dién ra thudng
xuyén han khi mat bang dinh gia nhiéu co phiéu Ién mUdc cao. Dong tién vi vay co xu hudng dich chuyén mot phan sang cac
nhom tai chinh, tién ich, y té, qudc phong va ha tang nham can bang rdi ro danh muc. Xu hudng nay phan anh su luan chuyén
dong von thay vi rit khoi nhdm cong nghé, khi Al van dugc xem la chu dé dau tu dai han.

Trai phi€u tiép tuc gitf vai tro tai san phong thu

Cac quy trai phiéu toan cau tiép tuc duy tri si’c hut khi nha dau tu vu tién tai san co thu nhap 6n dinh trong moi truong |ai
suat van & muc tuong doi cao. Dong tién tap trung vao trai phiéu chinh phd My, trai phi€u doanh nghiép cd xép hang tin nhiém
cao va cac ky han ngan dén trung han nham han ché rui ro bién dong l3i suat. Bén canh dd, mot so thi trudng mdi ndi cling ghi
nhan dong von cai thién vao trai phi€u ndi té nhd muc chénh léch Igi suat hap dan. Trong bdi canh Fed van duy tri lap trudng
than trong, trai phiéu tiép tuc dong vai tro can bang rui ro trong danh muc dau tu toan cau.

Vang va tién so dien bién trai chiéu

Dong tién vao cdc quy ETF vang c6 dau hiéu chirng lai khi gia vang diéu chinh sau giai doan tang manh dau nam va tam ly
phong thu clia nha dau tu ha nhiét. DU vay, vang van gilf vai tro la tai san trd an trudc nhirng bat on dia chinh trj va trién vong
14i suat toan cau. Ngugc lai, thi truong tai san s6 ghi nhan tin hiéu cai thién khi dong von quay trd lai Bitcoin cung mot s6 dong
tién so von hda Idn nhu Ethereum va Solana nhd ky vong moi trudng phap ly thuan Igi han. Tuy nhién, dong tién van tap trung
chu yéu vao cac tai san co thanh khodn cao thay vi lan tda trén toan thij truong.

Quy mo6 nam gilf c6 phiéu Viét Nam cua cac quy bién dong manh so v8i dau nam

Danh muc nam gilf c6 phiéu Viét Nam cua cac quy tiép tuc dudc cd cau theo hudng giam ty trong trén dién rong, song chua
xuat hién xu hudng rut von khadi cac doanh nghiép dau nganh. Nhiéu co6 phiéu ghi nhan mdc giam so lugng nam gilr dang ké so
vdi ddu ndm nhu SHB, CTG, VHM, VIC, VPB, MWG va ACB, phan anh hoat dong chét Idi va tai can bang danh muc. O chiéu ngudc
lai, PNJ, VCI va TCX la s6 it c6 phiéu dudc gia tang ty trong, cho thay dong tién van lua chon nhirng doanh nghiép cé trién vong
tdng trudng riéng. DU giam ty trong, cac quy van duy tri gia tri dau tu I18n tai HPG, VIC, MWG, STB, FPT va VHM, cho thay nhdm
cO phi€u von héa Ién van ddng vai tro c6t 16i trong danh muc va sé tiép tuc 13 tdm diém thu hut dong von khi trién vong Igi
nhuan va cau chuyén nang hang thi trudng tré nén ré rang hon.
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Gia tri mua ban khoi ngoai theo tuan (ty VND)

Top CP khoi ngoai mua ban rong trong tuan (ty VND)
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Nguén: Fiinpro, OCBS Research téng hop

= Trong tuan giao dich 03/7-10/7, kh6i ngoai ti€p tuc duy tri trang thai ban rong vdi gia tri khoang 2,387 ty dong, n6i dai xu hudng rut von da dien ra trong nhiéu tuan gan day. DU ap luc ban van

chiém uu thé&, quy mo ban rong da thu hep so vdi cac giai doan cao diém trudc dd. Tuy nhién, dong tién ngoai van cd su phan hda rd rét khi tiép tuc giai ngan vao mot so c6 phiéu cé nén tang co
ban t6t, cho thay xu hudng ban rong mang tinh chon loc han la rdt von trén dién rong.

= (O chiéu muarong, dong vén ngoai tp trung vao cdc cé phiéu cd nén tdng cd ban tdt va trién vong tang trudng tich cuc. VNM dan dau vdi gid tri mua rong 434.4 ty déng, bo xa cdc ma con lai nhu
MCH (149.9 ty dong), MBB (121.3 ty dong), HDB (108.3 ty dong) va HVN (85.0 ty dong). Bén canh dd, VND, MWG, BSR, DXG, NVL, PDR va CTD cling ghi nhan luc mua tich cuc, cho thay dong tién ngoai
van co su chon loc déi vdi cac doanh nghiép dau nganh.

= (O chiéu banrong, ap luc xa hang tap trung chu y&u tai nhdm vén hda Idn. MSN 1a ¢c6 phiéu bi badn rong manh nhat vdi 485.1ty dong, ti€p dén la VIC (453.4 ty ddng), VHM (441.2 ty ddng), PNJ (264.5
ty dong), VPB (252.9 ty dong) va TCB (225.8 ty dong). Ngoai ra, SHB, SSI, FPT, HPG, STB va DCM cling ghi nhan gia tri ban rong dang k&, phan anh xu hudng cd cau danh muc va hién thuc hda Igi
nhuan cla khoi ngoai tai nhom co6 phiéu da tang manh trong thdi gian qua.
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Gia tri mua ban Tu Doanh theo tuan (ty VND)

Top CP tu doanh mua ban rong trong tuan (ty VND)
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= Trong tuan giao dich 03/7-10/7, khoi tu doanh cac cong ty chi'ng khodn chuyén sang ban rong khoang 789.8 ty dong, cham dit chudi mua rong cla cac tuan trude. DU vay, gia tri mua va ban van
duy tri d muc cao, cho thay dong tién t6 chiic van hoat dong soi dong trén thi truong. Bong thai ban rong chi yéu phan anh hoat dong chét 1Gi va tai cd cadu danh muc trudc mua cong bo két qua

kinh doanh quy 11/2026. bay dugc xem la budc chuan bi nham don dau nhirng co hoi dau tu mdi trong nifa cudi nam.

= (O chiéu mua rong, khdi tu doanh tap trung gidi ngan vao cdc c6 phiéu cd nén tdng cd ban tét va trién vong tang trudng tich cuc. TCB dan dau vdi gia tri mua rong 92.0 ty ddng, theo sau 1a FPT
(54.6 ty dong) va STB (48.0 ty dong). Ngoai ra, VIB, VCB, HAH va VNM cling ghi nhan luc cau dang chu y. Dong tién tiép tuc uu tién nhdm ngan hang va cong nghé, cho thay ky vong tich cuc vao
két qua kinh doanh trong thai gian tdi.

= (O chiéu ban rong, tu doanh tap trung chét I3i tai mot s8 c6 phi€u vén hda Idn sau giai doan tdng gia manh. VIC bj badn rong manh nhat vdi 191.5 ty déng, tiép dén la MWG (168.7 ty déng), MSN
(119.7 ty dong), HPG (100.1 ty dong) va ACB (99.9 ty dong). Bén canh do, VPB, GMD, HDG, GEX, SSI va OCB cling ghi nhan ap luc ban rong. Hoat dong nay nhiéu kha nang mang tinh cg cau danh

muc hon la tin hiéu rdt von khai thi trudgng, khi dong tién dudc ky vong sé dich chuyén sang cac co phiéu cd trién vong Igi nhuan nodi bat trong nlra cudi nam.




XU HUONG PHAN BO DONG TIEN TRONG TUAN ) OCBS

Ty trong phan bo dong tién

Phan nganh dTg’nt;i?égn Co phiéu Crisr?r:‘g tién vao Stc manh dong tién = Nganh Ngan hang tiép tuc khang dinh vai tro tru cot virng chac khi thu hut ty trong dong tién I1dn
\gin hang 11 g5 VPB, HDB, TCB, ACB, KLB, nhat thi truong l1én tdi 22%. Luc cau tham gia chu dong va lan tda manh mé & nhiéu cé phiéu, tiéu
.J70 R .
ABB, ... e biéu cd thé ké dén cac ma cd dong tién vao manh nhu VPB, HDB, KLB, ACB, ...
Bat dong san 20.2% VIC, VHM ) ) o . R ) o ’ L . ) .
= Xép thu hai vdi 20.2% dong tién, nhom bat dong san noi bat nhd VIC, VHM thu hut luc cau manh,
D|Ch vUu té| Chl’nh 17 6(y AGRI VDSI MBSI ORSI BVSI o o« A ~ \ e . \ - R A \ s ~ o N A~ \ s X
1 VE ©7%°  SHS FTS, ... dac biet dén tu khoi ngoai. Dong tién tap trung vao cac co phiéu tru cho thay ky vong tich cuc van
Cdng nghé Théng tin 3.4% FPT, CMG, ELC g TN dugc duy tri.
Hang & Dich vu Cong nghiép 5.4% GMD, HHP o o = PUng thd ba vdi 17.6% ty trong dong tién, nhédm chidng khodn ghi nhan dong tién lan tda manh vao
Thuc pham va dé uéng 5.1% HNG = —a AGR, VDS, MBS, ORS, BVS, SHS, FTS.... Thanh khoan thi trudng tiép tuc duy tri quanh nhédm nay.
Xay dung va VAt liéu 3.5% MST, C69, CDC,.. | o , o
Co cau khop lenh theo nhom nha dau tu
Tai nguyén Cd ban 2.8% TVN
2,000 4,000
Hda chat 1.5% DPM, DCM, GVR 900 <
, 3,000 >
Ban lé 2.0% PET 1,800
. ) A AN} 2,000
Dién, nudc & xang dau khidot  2.2% TTA, POW SO 1,700
1,000

- -
- -
. , — B
Dau khi 5.6% PVD, PVS | 1,600 I Ll |
— ol b - I.--
A Ao . : _ J 1,500 - 0
0 t6 va phu tling 0.5% CSM 1 =gp= I B -I-
Vs . 1,400 I .I

N , A . -1,000
Hang ca nhan & Gia dung 3.2% TCM, TNG
1,300
Du lich va Giai tri 4.5% HVN, VJC -2,000
1200
Vien thong 0.2% VGl 1,700 -3,000
Truyén thong 0.1% YEG | 1,000 -4,000
' O O I IO W LWwLw O© O© O O © O O O O O OO oo oo oo O o o v v oo o v o v v oo
s e Jdddgaedadaadaaoaoaogaogaogaogaogagadaaadadadadaddaddddodd
Bao hiém 0.1% BVH N N = T T TRl = S~ G~ G- Qe e Yo Ryt g T e e SN
. HFEFEFEFFFFRFFRFFRFFRFFRFPRPRRRRRRREEEEEERRRRRRRER
Y te 0.2% DCL, DBD | Tudoanh mmTo chUctrongnudc ®mC4anhantrongnudc mMNDTNN —Vnindex

Nguén: Fiinpro, OCBS Research téng hop







CHIEN LUCC CHO TUAN MO ) OCBS

Chi s6 VNINDEX - 1W e 0187324 H1873.58 L1823.97 C1828.34 -33.74 (-1.81%)
Volume - Khéi lwgng 2 671B
BB 20 2 1510.93 Jri
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= Trong ngan han, VN-Index nhiéu kha nang sé ti€p tuc dao dong tich Iy trong bién d6 hep dé hap thu lugng cung sau nhip tdng trudc dd. Néu gilr virng vung ho trg quanh 1,800-1,820 diém, chi
sO c6 cd hoi lay lai da tang va hudng dén vung khang cu 1,880—-1,900 diém.

= Vé mat ky thuat, VN-Index giam 1.81% trong tuan nhung van duy tri trén dudng MA20, cho thay xu hudng tdng trung han chua bi pha v8. Chi sé dang dao dong trong dai gitfa ctia Bollinger
Bands, phan anh trang thai tich 10y sau giai doan tdang manh trudc dé. RSI gidm vé muc 53, cho thay dong lugng tang suy yéu nhung chua rdi vao vung tiéu cuc, trong khi MACD ti€p tuc nam
dudi dudng tin hiéu va histogram am, phan anh ap Iuc diéu chinh van hién hiru. Thanh khoan giam so vdi cac tuan trudc cho thay luc ban chua mang tinh quyét liét va chua xuat hién tin hiéu

phan phoi manh.

= Ve chién ludc giao dich, nha dau tu nén duy tri ty trong cd6 phiéu & mdc can bang, uu tién ndm gilf cac nhédm cé nén gia tich Ity tot va chi gia tang ty trong khi thi trudng xac nhan xu hudng

tang trd lai vdi su cai thién cla thanh khoan. Pong thaoi, can han ché mua dudi & cac nhip tdng manh va tan dung cac phién diéu chinh dé cd cau danh muc vao nhifng co phiéu cé nén tang cd

bdn tot va thu hdt dong tién.




XU HUGNG GIA CAC NGANH DAN PAU ) OCBS

Ngan hang

850

800 /VNMO = Nhom ngan hang giang co gilf gid tudng doi tot nhat so vdi nhiéu nhdm nganh khac.
750 \__/"\"‘/“N MOt s6 co phiéu diéu chinh tich Ity quanh vung ho trg nhu MBB, CTG, TCB, BID, VCB, TPB,

700 LPB. Cac c6 phiéu OCB, ABB, ACB, HDB, NAB van dang gilr xu thé tdng tich cuc.
Chung khoan

1,050

1,000 \/\_,\/\ - - 72 = Nhom chi'ng khoan cé xu hudng diéu chinh ngan han. Dong tién kha phan hda khi van
ﬁ/ —~ x/\__\’\’\/\
950

tap trung vao mot s6 c6 phiéu noi bat nhu CTS, VDS, FTS, HCM, SHS va MBS. Trong khi

900

850 nhom c6 phiéu tru con lai nhu SSI, VCI, VND tiép tuc tich Idy
Bat dong san
1,600 1471

1,400 ~ ‘v\,\_\/\\—_/_/v\v‘v = Nhom BBS duy tri xu hudng tich Iy di ngangnhung cht yéu van nhd luc kéo tur co phiéu
1,200 VIC va VHM. Con lai van dang trong nhip giang co tich I0y. Nhin chung nhém BDS can

1,000

- thém thai gian dé xac nhan ddo chiéu. Nhdm co6 phiéu chu y: HDC, NLG, KDH, DXG

Ban lé
1,750 = Nhom ban |é tiép tuc dién bién phan héa. MWG duy tri trang thai tich 0y tai vung gia
1,650 » . . . , . A A . . .

thap trong vung gia 76-80, trong khi PET tich IGy tren nén gia cao. Ngugc lai, MSN chiu

1,550
1450 12 ap luc diéu chinh do dien bién tai cac doanh nghiép trong hé sinh thai.
1,350 .

Dau khi

200 = Nhom dau khi ti€p tuc duy tri trang thai tich Iy quanh cdc vung ho trg quan trong. Dién

150 j\/_/\\__,\/ 131 bién gia dau thé gidi phuc hoi trong tuan goép phan ho trg da tang cdia nhdm co6 phiéu.
—_——— T —

100 Dong tién tap trung vao cac co phiéu cd sic manh tudng doi nhu GAS, BSR, PVD va PVS.

50 Khu cong nghiép

600 = Nhom Khu cong nghiép gdp ap luc diéu chinh ngan han, vdi phan Idn co phiéu tiép tuc

580
. chiu ap luc gidm gia vé bién dudi. Trong dd, GVR, PHR, SIP, KBC va IDC ciing diéu chinh

540 W 2 theo xu hudng chung

520

04/01/2026 04/15/2026 04/29/2026 05/13/2026 05/27/2026 06/10/2026 06/24/2026 07/08/202¢




CHIEN LUGC PAU TU TUAN ) OCBS

Thi trudng van dang trong giai doan hoi phuc vdi dong tién phan hda. Nha dau tu dung nhip hoi vé dinh ci dé chot 16i c6 phiéu tdng ndng nham bao vé Igi nhuan, dong thai chd két qua kinh doanh quy
Il dé gidi ngan tirng phan vao cdc méa dau nganh vifng chac.

C6 phigu quan t4m ngin han: ACB, CTG, MBB, OCB, TCX, VND, SSI, SHS, FPT, MWG, VHM
Danh muc co phiéu quan tam trung han: OCB, MBB, HAG, MWG

STT CP Gla.inuc Loi suat ky Pbiém nhan dau tu
tieu vong (%)

Q1/2026 la quy md dau rat tich cuc clia HAG khi doanh nghiép ghi nhan ca tang trudng doanh thu cot 16i va Igi ich I&n tU xtr Iy nghta vu tai chinh. HAG ghi

nhan doanh thu thuan 1.784 ty dong, tang 29,3% so vdi cung ky (YoY); Igi nhuan gop dat 625,8 ty dong, tang 10,9% so vdi cung ky (YoY); Igi nhuan trudc

1 HAG 20,000 30% 2,495 5.9 thué dat 1.163 ty dong, tang 224,3% so vdi cung ky (YoY); LNST dat 1.173 ty dong, tang 225,4% so vdi cung ky (YoY). LNST thudc c6 dong cong ty me dat
1.126 ty dong, tang 230,4% so vdi cung ky (YoY), tuong &'ng EPS 888 dong/cp chi trong Q1/2026 (EPS TTM Q1/2026 dat 2.495 dong/cp). Diéu nay cho thay
HAG ti€p tuc duy tri trang thai tang trudng sau nam 2025.

= VéIgi nhuan, OCB ghi nhan két qua noi bat vdi Igi nhuan trudc thué quy 1/2026 dat khodng 1.224 ty dong, tang 37% so vdi cung ky nam trudc. Ldi nhuan sau
thué dat khoang 975 ty dong. Pong luc dén ti thu nhap 18i thuan 6n dinh, két hdp vdi su cai thién tU hoat dong dich vu va cac khoan thu nhap ngoai l4i.
oce 14,000 0% 308 - Két qua nay cho tAhé'y hiéu qué\vén hanh dudc t6i uu hda, ngay ca khi chi phi du phong rui ro\tl'n dung van dugc duy t,r‘l d muc hop ly. So vdi ké hoach ca
2 ' J ' nam (LNTT muc tiéu 6.960 ty dong, tdng 39%), OCB da hoan thanh khodng 18% chi trong quy dau, tao nén tdng virng chac cho nam 2026.

= |gi thé canh tranh ndi bat ciia OCB nam & chién ludec chuyén doéi s6 manh mé va dinh hudng ban 1é. Ngan hang tién phong ap dung nén tang Omni 4.0,
mang lai trai nghiém lién mach gitra kénh truc tuyén va ngoai tuyén, vdi han 1 triéu ngudi dung hoat dong hang thang

= MBBank ghi nhan két qua kinh doanh quy 1/2026 ti€p tuc duy tri tang trudng tich cuc, Igi nhuan trudc thué dat khoang 9.628 ty dong, tang gan 15% so vdi
clng ky nam trudc. Lgi nhuan sau thué dat han 7.515 ty dong, cho thay kha ndng sinh 18i van & muc cao bat chap ap luc canh tranh |&i suat va chi phi von.

= POng luc tang trudng chinh tiép tuc dén tU tin dung va thu nhap l&i thuan. Thu nhap l&i thuan quy | dat gan 14.900 ty dong, tang khoang 28% so vdi cung
3 MBB 31,000 25% 3,914 7.2 ky nhd quy mo du ng md rong manh. Tong du ng cho vay hdp nhat da vugt 1,12 triéu ty dong, tang hon 3% so vdi dau nam va tang manh so vdi cung ky
2025. Trong khi dd, tong thu nhap hoat dong dat khoang 17.430 ty dong.

= Mang dich vu tiép tuc ddng gdp tich cuc vao cd cau Igi nhuén, giup ngan hang duy tri ngudn thu ngoai l&i 6n dinh. Dong thdi, MBB van duy tri kiém soat
chat lugng tai san tudng doi tot khi ty Ié ng xau dudc gilf dudi ngudng 1,5%,

= Quy 1/2026 ctia MWG vugt ky vong vdi doanh thu thuan dat 46.462 ty dong, tang 28,6% va Igi nhuan sau thué cong ty me dat 2.715 ty dong, tang 75,6% so
vdi cung ky. Hai chuoi Thé Gidi Di Dong va Pién May Xanh ghi nhan doanh thu ky luc 32.416 ty dong, tdng 33,7%, nhd md rong thi phan va cai thién bién Igi
nhuan. Bach Hda Xanh cling trad thanh diém séng khi 1di sau thué dat 383 ty dong, bién Igi nhuan rong lap ky luc 2,9%, phan anh hiéu qua tu chién lugec md

rong sang khu vuc ndong thon.
4 MWG 110,000 30% 5,552 13.8

= V& dai han, MWG dudc ky vong duy tri toc d6 tang trudng Igi nhuan trén 20% moi nam trong hai ndm tdi nhd hoan tat tdi cau tric hoat dong va nang cao
hiéu qua van hanh. Bén canh dd, Bach Hdéa Xanh ti€ép tuc cai thién kha nang sinh I8i, du kién md thém khoan 1.000 clra hang, con Erablue va cac dich vu
mdi nhu Thg Pién Mdy sé md ra du dia tang trudng mdi. VJdi nén tang tai chinh virng va cac dong Iuc tdng trudng ré rang, MWG van la mot trong nhirng co
phiéu ban |é dang chuy trong giai doan tdi.
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— My cong bd CPI va CPI

16i (19:30): CPI la thudc do lam
phat quan trong.
Néu CPI tang cao han ky trudc,
ap luc lam phat gia tang, co thé
khién Fed duy tri chinh sach
tién té that chat 1au hon; ngudc
lai, néu CPI giam so vdi ky
trudc, lam phat ha nhiét, ho trg
ky vong ndi ldng chinh sach va
tich cuc cho thi trudng chung
khoan.

GDP quy Il (09:00): GDP phan
anh toc do tang trudng clia nén
kinh té.

Néu GDP tang cao hon ky trudc
(5.0%), cho thay hoat dong kinh
té cai thién, ho trg tam |y nha
dau tu va nhu cau hang hoda;
ngudc lai, néu GDP thap hon ky
trudc, trien vong tang trudng
suy yéu, co thé gay ap luc lén
thi trudng.

E‘_’." My cong bd PPI (19:30):

PPI la chi s6 do ludng gid ban
cla nha san xuat va la tin hiéu
sdm cua lam phat.

Néu PPl tang cao han ky trudc
(1.1%), ap luc lam phat co thé
gia tang, lam giam ky vong Fed
ha 13i suat; ngudgc lai, néu PP
gidm so vdi ky trudc, ap luc lam
phat ha nhiét, ho trg thi trueng.

Trung Qudc cong bod

I*I Canada quyét dinh Iai

suat (20:45): L&i suat phan anh
dinh hudng chinh sach tién té
ctua Ngadn hang Trung udng
Canada.

Néu 13i suat tang so vdi ky
trudc (2.25%) hoac duy tri &
muc cao, diéu nay cho thay
chinh sach van that chat, co
thé anh hudng dén tam ly thij
trudng toan cau; nguadc lai, viéc
giam |&i suat sé ho trg khau vi
rui ro.

E_’_"‘ My cong bdo ton kho

dau thd (21:30): Ton kho dau
phan anh cung — cau trén thij
trudng nang lugng.

Néu ton kho gidm so vdi ky
trudc (2.998M), ngudn cung
that chat hon, cé thé ho trg gia
dau tang; ngudc lai, ton kho
tang cho thay ngudn cung doi
dao hon va co thé gay ap luc
diéu chinh lén gia dau.

N . , ,
;/:I:\! Anh cong b6 GDP thang
5 (13:00): GDP phan anh téc do
tang trudng cla nén kinh té.
Néu GDP tang cao hon ky trudc
(-0.1%), cho thay hoat dong
kinh té cai thién, co thé lam
giam ky vong BoE sém cat giam
141 suat va ho trg dong GBP;
ngudgc lai, néu GDP thap hon ky
trudc, dieu nay phan anh da
tang trudng cham lai, gia tang
ky vong ndi 1ong chinh sach
tién té va anh hudng dén tam ly
thi trudng.

&

—= MY cong b6 doanh so

ban 1é (19:30): Doanh s6 ban 1é
phdn anh sdc manh chi tiéu
cla ngudi tieu dung.
Néu doanh sb tang cao han ky
trudc (0.9%, 16i 0.8%), cho thay
nhu cau tiéu dung cai thién va
kinh té van tang trudng tot;
ngudc lai, néu gidm so vdi ky
trudc, diéu nay phan anh suc
mua suy Yéu va co thé lam gia
tdng lo ngai vé tang trudng
kinh té.

&

My cong bd Chi s6 san @ Eurozone cong bd CPI

xuat Fed Philadelphia (19:30): (16:00): CPI la thudc do lam

Chi s6 nay phan anh hoat dong
san xuat tai khu vuc
Philadelphia.

Néu chi sd tang cao hadn ky
trude (10.3), cho thay linh vuc
san xuat cai thién va ho trg
trien vong kinh té; ngudc lai,
néu giam so vdi ky trudc, hoat
dong san xuadt co dau hiéu
chirng lai.

&

— MY cong bd s6 dan xin
trg cap that nghiép lan dau
(19:30): Chi s6 nay phan anh
sic khdée cua thi trudng lao
dong.

Néu so don tang cao, thi trudng
lao dong cd dau hiéu suy yéu,
lam tang ky vong Fed ndi long
chinh sach tién té; ngudc lai,
néu s6 don & muc thap, phan
anh thi truong lao dong van
vifng manh nhung co thé khién
Fed duy tri 14i suat cao lau han.

phat ctia khu vuc Eurozone.
Néu CPI tang cao haon ky trudc
(3.2%), ap luc lam phat gia tang,
co thé khién ECB duy tri chinh
sach tién té that chat; ngugc
lai, néu CPI giam so vdi ky trudc
hodc bang du béao (2.8%), lam
phat ha nhiét, tao du dia dé
ECB ndilong chinh sach.
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LICH SU KIEN TUAN

Ngay GDKHQ Ngay DKCC NOi dung su kién Loai Su kién

Ngay thuc hién

1 VLB UPCoM 16/07/2026 17/07/2026 12/08/2026  Tra co tuc dgt 2/2025 bang tién, 1,900 dong/CP Tra co tuc bang tien mat
2 HTG HOSE 16/07/2026 17/07/2026 31/07/2026  Tra co tuc dgt 2/2025 bang tién, 500 dong/CP Trd co tuc bang tién mat
3 HTG HOSE 16/07/2026 17/07/2026 Trad co tiic nam 2025 bang co phiéu, ty 1€ 5:1 Tra co tuc bang co phiéu
4 HCM HOSE 16/07/2026 17/07/2026 12/08/2026  Tra co tuc dgt 2/2025 bang tién, 400 dong/CP Tra co tic bang tien mat
5 HCM HOSE 16/07/2026 17/07/2026 Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1€ 4:1, gid 10,000 dong/CP Phat hanh thém

6 KSV HNX 14/07/2026 15/07/2026 05/08/2026  Tra co tiic nam 2025 bang tién, 4,050 dong/CP Tra co tic bang tien mat
7 KSV HNX 14/07/2026 15/07/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1€ 2:1 Tra co tuc bang co phiéu
8 BDG UPCoM 14/07/2026 15/07/2026 31/07/2026  Tra co tdc nam 2025 bang tién, 5,000 dong/CP Tra co tic bang tien mat
9 VIT HNX 14/07/2026 15/07/2026 14/08/2026  Tra co ti’c nam 2025 bang tién, 500.00244 dong/CP Tra co tuc bang tien mat
10 VIT HNX 14/07/2026 15/07/2026 14/08/2026  Tra co t'c nam 2026 bang tién, 200 dong/CP Tra co tuc bang tién mat
11 HAH HOSE 14/07/2026 15/07/2026 05/08/2026  Tra co tic nam 2025 bang tién, 2,000 dong/CP Trd co tuc bang tién mat
12 PVD HOSE 14/07/2026 15/07/2026 Thudng co phiéu, ty 1€ 1000:669 Thudng co phiéu

13 VCG HOSE 14/07/2026 15/07/2026 Tra co t'c nam 2025 bang co phiéu, ty 1€ 100:8 Trd co tuc bang co phiéu
14 VCG HOSE 14/07/2026 15/07/2026 14/08/2026  Tra co ti’c nam 2025 bang tién, 800 dong/CP Tra co tuc bang tien mat
15 VTP HOSE 14/07/2026 15/07/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1€ 10000:1736 Trd co tuc bang co phiéu
16 KCB UPCoM 14/07/2026 15/07/2026 30/07/2026  Tra co tdc nam 2025 bang tién, 700 dong/CP Tra co tuc bang tien mat
17 TLG HOSE 14/07/2026 15/07/2026 31/07/2026  Traco tlc dgt 1/2026 bang tién, 1,000 dong/CP Tra co tic bang tien mat
18 C32 HOSE 14/07/2026 15/07/2026 05/08/2026  Tra co tuc nam 2025 bang tién, 300 dong/CP Tra co tuc bang tien mat
19 DHA HOSE 13/07/2026 14/07/2026 30/07/2026  Traco ti’c nam 2025 bang tién, 3,000 dong/CP Tra co tic bang tien mat
20 IMP HOSE 13/07/2026 14/07/2026 21/07/2026  Tra co tdc nam 2025 bang tién, 600 dong/CP Tra co tuc bang tien mat
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MIEN TRU TRACH NHIEM O OCBS

Cac thong tin, so liéu thong ké va khuyén nghi trong ban bao cado nay, bao gom ca cac nhan dinh ca nhan, dudc dua trén cac nguon thong tin cong bo dai chidng theo quy dinh cta phap luat, hodc cac nguon
thong tin ma ching toi cho rang dang tin cay tinh dén thoi diém phat hanh bao cdo. Phong Phan Tich Nganh va c6 phiéu chi s dung ma khong thuc hién xac minh lai cac thong tin nay, do dé Phong Phan Tich
Nganh va co phiéu khong dam bao vé tinh chinh xac va day du cla cac thong tin nay.

Cac nhan dinh, khuyén nghi, so sanh trong ban bédo cao nay dugc dua ra dua trén cd sé phan tich chi tiét va can trong, theo danh gia chd quan cutia ngudi lap 1a hgp ly tai thoi diém thuc hién bdo céo. Do dd céc
phan tich nay cd thé thay doi trong tucong lai theo tinh hinh bién dong thuc té€ ma chuing t6i khong cd trach nhiém tu dong cap nhat lién tuc, trir trudng hop dudc yéu cau chinh thic tir Ban 1anh dao Cong ty hodc
rang budc trong cac diéu khoan diéu kién ctia hgp dong kinh té d& dudgc cong ty ky két vdi cac doi tac lien quan.

Bdo cdo phan tich, dinh gia nay nham muc dich tham khdo. Bao cao phan tich nay va cac tai lieu di kem dudc |ap bdi Phong Phan Tich Nganh va co phiéu — CTCP Chi'ng Khoan OCBS, tat ca cac quyén sd hitu tri
tué lien quan dén bao cdo nay déu thuoc sd htu ciia CTCP Chirng khodn OCBS. Cong ty nghiém cam moi viéc st dung, in an, sao chép, tai xuat ban toan bo hoac tirng phan ban Bdo cdo nay vi bat c* muc dich gi
ma khong cd su chap thuan ciia Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chu'ng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach Pang, Phudng An Khanh, Thanh ph6é Ho6 Chi Minh, Viét Nam
pién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn



https://ocbs.com.vn/

&) OCBS
THANK YOU




