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Kinh té My van tang trudng nhung rui ro lam phat khién Fed kho xoay truc

&) OCBS

Kinh t€ My khong con la kich ban “ha canh mém” ly tudng, ma dang nghiéng sang trang thai tang trudng con luc nhung bi gidi han bdi lam phat dai dang va l1ai suat cao. Kich ban cd sd hgp ly 1a kinh té My
van tranh suy thoai trong ngan han, tdng trudng thuc nam 2026 quanh vung 1,7—2,0%, that nghiép chi tang nhe, nhung Fed khd ndi Idng manh néu lam phat PCE/CPI con nam xa muc tiéu 2%. Diém dang chu
y la rdi ro khong nam & mot cu gay tang trudng tuc thai, ma d su bao mon dan cta si’c mua ho gia dinh, bién Igi nhuan doanh nghiép va dinh gia tai san néu chi phi ndng lugng, thué quan hodc ky vong lam
phat tiép tuc neo cao. Vi vay, trién vong My van tich cuc vé mat tang trudng danh nghia, nhung kém hap dan hon vé chat lugng téang trudng thuc; thi trudng sé nhay cam han vdi moi dir liéu CPI, viéc lam va

tin hiéu Fed trong cac thang tdi.

Tang trudng My chua suy yéu ro rét, nhung dong luc tdng truédng da kém can bang hon.
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1. Tang trudng My chua suy yéu ro rét, nhung dong luc tang trudng da kém can bang hon. GDP quy
1/2026 dudc BEA diéu chinh xudng con tang 1,6% theo nam, thap han udc tinh ban dau, chu yéu do tiéu
dung va dau tu bj diéu chinh gidm; tuy vay nhu cau tu nhan noi dia van tang 2,4%, cho thay nén kinh té
chua rdi vao trang thai suy thoai. Sang quy 2, GDPNow cua Atlanta Fed udc tinh tang trudng khoang 3,3%,
dudc ho trg bdi thudng mai va xuat khau, nhung mot phan dong luc dén tUr yéu té gia nang ludgng, ton kho
va dong von dau tu, nén can than trong khi dién giai la si’c cau thuc su bén virng. 2. Lam phat quay lai la
bién so6 trung tam, lam giam ky vong Fed sém ha lai suat. CPI thang 4 tang 3,8% so vdi cung ky, PCE
cling tdng 3,8% va core PCE tang 3,3%, cho thay ap Iuc gid khong chi nam & ndng lugng ma con bat dau
lan sang nhom [6i. Beige Book cuia Fed ghi nhan gia ca tang tU muc vira phai dén manh, vdi chi phi nang
lugng, van chuyén, bao bi va hang thiét yéu tao ap luc I1én bién Igi nhuan doanh nghiép; vi vay, nhiéu khao
sat Reuters cho thay Fed c6 kha nang gilf 1di suat cao lau han, tham chi thi trudng bat dau tinh dén rui ro
"khong cat giam” trong ndm 2026. 3. Thi truong lao dong va tiéu dung van la diém tua, nhung da phan
hda ro hon. Bao cdo viéc lam thang 5 cho thay My tao thém 172.000 viéc lam, ty 1& that nghiép gilr 3 4,3%
va luong gid tang 3,4% so vdi cung ky, tire 1a thi trudng lao dong van du khoe dé chong d& tiéu dung. Tuy
nhién, Beige Book mo ta trang thai “it tuyén mdi, it sa thai"”, trong khi tieu dung phan héa manh khi nhém
thu nhap cao con bén bi nhung nhém trung binh—thap chiju dp Iuc tU gia ca va tin dung; khu vuc dich vu
van md rong, song chi sé gid dau vao cao cho thay su'c cau hién tai di kem chi phi lam phat I6n hon.

Lam phat quay lai la bién so trung tam, lam giam ky vong Fed sém ha lai suat.
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Thi truong lao dong va tiéu dung van 1a diém tua, nhung da phan hoa ré hon.
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avan la diéem nghén O OCBS

Kinh t&€ Trung Quéc tU nay dén cudi nam 2026 cd thé dudc hiéu la mot mo hinh “tang trudng hai toc do": bén ngoai van manh nhd xuat khau cong nghé cao, Al, xe dién va chuoi cung 'ng cong nghiép; bén
trong van yéu vi tiéu dung than trong, bat dong san tiép tuc diéu chinh va khu vuc tu nhan chua phuc hoi niém tin ré rét. OECD du bao GDP Trung Qudc tang khoang 4,5% nam 2026 va 4,3% nam 2027, con
Vanguard du bao 4,7% cho nam 2026, tuc nén kinh té van co thé dat ving muc tiéu nhung chat lugng tang trudng phu thudc nhiéu vao xuat khau va dau tu chinh sach. Diém rudi ro sau hon la n€u gia nang
lugng kéo dai @ mu'c cao, bién Igi nhuan doanh nghiép sé bi ép trong khi ho gia dinh khong di manh dé hap thu gid cao han; khi d6 Trung Quoc cé thé tranh dudc suy giam manh, nhung kho tao ra chu ky
phuc hoi bén virng néu khong cai thién dudc tiéu dung, niém tin khu vuc tu nhan va qua trinh tai can bang khai mo hinh tang trudng dua vao san xuat—xuat khau.

Trung Quéc gilt nhip nhd xuat khau cong nghé nhung nhu cau noi d

Tang truéng duy tri nhung phu thudc vao xuat khau va dau tu cong Tang trudng Trung Qudc van dudc nang dd bdi san xuat va xuat khau, nhung da phuc hoi ndi dia

yéu
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1. Tdng trudng Trung Qudc van dudc nang d& bdi san xuat va xuat khau, nhung da phuc hoi nodi

dia yéu. Cac d{¥ lieu cong bo tir gitra thang 5 cho thay san lugng cong nghiép thang 4 cham lai, doanh

sO ban lé chi tdng rat thap, phan anh tiéu dung ho gia dinh van than trong trong bdi canh bat dong

san, viéc lam va thu nhap con tao ap luc. Sang thang 5, PMI san xuat chinh thiic giam vé ngudng 50, 8%
cho thay khu vuc nha mdy gan nhu di ngang, trong khi PMI phi san xuat chi nhich [én nhe, chua du V
xac nhan mot chu ky phuc hoi rong. 2. Piém sang I6n nhat 1a xuat khau cong nghé cao, dic biét

cac nhom lién quan Al va chudi ban dan. Xuat khau thang 5 vugt ky vong, dudc kéo bdi thiét bi xr ly

d{r liéu tu dong, san pham cong nghé cao, 0 t0 va linh kién lién quan chu ky dau tu Al toan cau; dieu  -2%

nay giup Trung Qudc bu dap mot phan su yéu di cla tiéu dung nodi dia. Tuy nhién, xuat khau cac
nhdom truyén thong nhu nodi that, do chai, giay dép da yéu haon, trong khi don hang xuat khau mdi
trong PMI thang 5 quay lai vung co hep, cho thay dong luc xuat khau cd thé bi “léch pha" vé cong
nghé cao thay vi lan tda toan bd nén san xuat. 3. Ap lu'c gia dau vao quay lai khién chinh sach khé
ndi long manh, du nhu cau van yéu. PPl thang 5 tdng manh |én mdc cao nhat gan 4 ndm do gid nang U
lugng va hang hda cd ban, trong khi CPI chi tang vira phai va thuc pham con giam, cho thay Trung
Quoc dang doi mat vai rdi ro “chi phi tdng nhung stic cau chua du khde”. PBOC vi vay van than trong, U
gilr LPR ky han 1 nam & 3,00% va 5 nam & 3,50% trong thang 5; dinh hudng chinh sach nhiéu kha nang e N N N N N N ®Mmomomem o mm st S St S T O WO WO W 0
nghiéng vé ho trg cd muc tiéu, dau tu ha tang, cong nghé va cac cong cu thanh khoan hon la kich A d b b bAoA G b DAL DDA
thich tién té dai tra. Sy
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Chau Au chuyén tir phuc hoi yéu sang trang thai "stagflation nhe" <) OCBS

Kinh t& chdu Au dang budc vao trang thai khd chiu han so vdi dau ndm: tang trudng yéu di, lam phat tang trd lai va du dia chinh sach bj thu hep. Khdc véi My con dudc d& bdi tiéu dung va thij trudng lao
dong, hay Trung Quéc con cé xudt khau céng nghé cao, Chiu Au phu thudc nhiéu han vao ndng lugng nhap khau, cong nghiép Bdc va niém tin doanh nghiép; vi vy cu séc gid nadng lugng nhanh chdng
chuyén thanh rui ro kép cho ca chi phi san xuat 1an si’c mua ho gia dinh. Kich ban cd sd 1a Chiu Au trédnh suy thodi sdu, nhung khé cé phuc hdi manh trong ndm 2026; ECB nhiéu kha ndng phai vu tién kiém
soat ky vong lam phat han la ho trg tang trudng. Piéu nay khién trién vong khu vuc nghiéng vé “stagflation nhe”: tang trudng thap, lam phat cao hon muc tiéu va thi trudng tai chinh nhay cam haon vdi moi
bién dong nang lugng, thué quan va tin hiéu chinh sach tién té.

Tang trudng yéu va ngay cang chiu ap luc tir yéu to bén ngoai Ngan hang Trung Udng Chau Au duy tri 1ap trudng "cho dgi”, chinh sach kho xoay truc ré rang
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1. Tdng trudng Chau Au dang suy yéu ré haon sau cu s6c nang ludng maéi. Eurostat cho biét GDP quy \/
1/2026 cla khu vuc dong EUR gidm 0,2% so vdi quy trudc, con EU giam 0,1%; déng gop tu xuat khau
rong, dau tu va ton kho déu tiéu cuc, trong khi tiéu dung ho gia dinh chi ho trg nhe. Céc chi bdo PM|
thang 5 cling cho thay hoat dong kinh doanh khu vuc dong EUR gidm thang tha hai lién ti€p, ham y rai
ro GDP quy 2 ti€p tuc co lai néu dif liéu thang 6 khong cai thién rd. 2. Lam phat quay lai la rui ro
chinh, khién ECB kho ndi long chinh sach. Lam phat khu vuc dong EUR thang 5 tang l1én 3,2% tU 3,0%
trong thang 4, trong dé nang lugng tang 10,9% va dich vu tang 3,5%, cho thay ap luc gid khong chi
nam & nang lugng ma da bat dau lan sang nhdm dich vu. Reuters ghi nhan thi truong dang ky vong 59
ECB nang l&i suat trong thang 6 va cé thé con thém 1-2 |an tang nira trong nam néu ap luc giad kéo dai,
du nén kinh té€ dang yéu hon dédng ké so vdi giai doan khiing hoang nang lugng 2022. 3. Trién vong
khu vuc phan héa manh, véi Pirc van la diém nghén I6n nhat. DI liéu Ddc thang 4 cho thay san xuat
cong nghiép chi tdng nhe 0,4%, trong khi burc tranh rong hon van 1a tri tré nhiéu thang; xuat khau tang
0,9% so vdi thang trudc nhung xuat khau sang My van giam manh so vdi cung ky do tac dong thué
quan. Uy ban Chau Au vi vy ha ky vong tang trudng khu vuc déng EUR ndm 2026 xudng 0,9%, chi _30 _10%
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phuc hoi l1én 1,2% nam 2027, trong khi lam phat dugc du bdo con & muc 3,0% nam 2026 trudc khi ha vé § 8 & 8 & 33833333333 ¢adadad
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Nhat Ban giltr dugc da phuc hoi nhung chiu sic ép Idn tu gia nang lugng va dong yén yéu ) OCBS

Nén kinh té€ Nhat Ban giai doan con lai ciia ndm 2026 nghiéng vé kich ban “phuc hoi cham trong moi trudng chi phi cao”. OECD du bdao GDP Nhat Ban tang khoang 0,6% nam 2026 va 0,8% nam 2027, véi dong
luc chinh dén tU nhu cau noi dia, tang ludng, trg cap nang lugng va dau tu doanh nghiép; trong khi BoJ du bdo tang trudng tai khéa 2026 chi khoang 0,5% va CPI 16i quanh 2,8%, tuc rui ro lam phat dang cao
han rdi ro suy thoai tic thoi. Piém then chot la Nhat Ban dang budc vao mot trang thai mdi: lam phat khong con qua thap nhu nhiéu thap ky trudc, nhung si'c cau noi dia van chua du manh dé hap thu toan
bo cu soc chi phi. Vi vay, néu gia dau va dong yén yéu kéo dai, thu nhap thuc cta ho gia dinh c6 thé bi bao mon trd lai, khién chu ky “ludng tang — tiéu dung tang — lam phat bén virng” ma BoJ ky vong tré
nén mong manh han.

Tang trudng duy tri mirc vira phai nhung thiéu dong luc noi dia BOJ tiép tuc binh thuong hdéa chinh sach theo hudng rat than trong
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1. Tang truong Nhat Ban van ducdng, nhung dong Iuc phuc hoi con mong. GDP quy 1/2026 tang 40%
0,5% so vdi quy trudc, tudng ducng 1,8% theo ndm, thap hon udc tinh ban dau 2,1%: tiéu dung cé nhan 30 35%
van tang nhung dau tu tu nhan ngoai nha & bi diéu chinh giam, cho thay nén kinh té chua suy yéu 30%
manh nhung chua dd rong dé tao da tang trudng virng chac. Xuat khau va nhu cau lién quan Al/chip 25%
tiép tuc la diém d& quan trong, trong khi tiéu dung noi dia van chiu anh hudng tu gia ca va thu nhap 20 20%
thuc. 2. Lam phat chi phi quay lai la rui ro I6n nhat doi véi ho gia dinh va doanh nghiép. Chi so gia / ](5)0//"
san xuat thang 5 tang 6,3% so vdi cung ky, nhanh nhat trong ba ndm, trong khi gia nhap khau tinh /\/\ \/ 50/°
theo dong yén tang 25,5%, phan anh tac dong kép tu gia nang ludng cao va dong yén yéu. Du CPI 15i S ~ 0%
Tokyo thang 5 chi tdng 1,3% va con dudi muc tiéu 2% cutia BoJ do trg cap dién, nudc va hoc phi, cac nha 10 _59%
phan tich van ky vong lam phat sé tang trd lai khi cl soc dau va chi phi nhap khau lan rong han sang -10%
hang hda va dich vu. 3. BoJ nhiéu kha nang tiép tuc binh thuong hoa chinh sach, nhung phai di rat -15%
than trong. Reuters ghi nhan thi trudng gan nhu da dinh gid kha nang BoJ nang |ai suat tUr 0,75% |én -20%
1,0% trong cudc hop thang 6, trong béi canh déng yén quanh vung 160 JPY/USD va dap luc can thiép O e e e e e e a g m e e e e e e e e e e 2oE
. PR o oA ~ P o N y . o ~ o - 5 X 5 o 4 2 N (QN N N N N N N N N N N N N N N N N N AN N AN N N N
ngoai hoi tang manh. Tuy nhien, BoJ cling doi mat bai toan kho: tang 1ai suat giup kim ty gia va ky N N 8 H b N o = 5 Y U N 5 N e N L L T
, ~ < o , ~ 1N . oA \ ~ v, v , . , o = o = o = o = o
vong lam phat, nhung néu that chat qua nhanh sé lam giam tieu dung, dau tu va tang ap luc chi phi ng o , 2 ° O ° o , O o o = °°
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trong mot nén kinh té cd ng cong rat cao.




DIEN BIEN THI TRUGNG QUOC TE
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Index Global (% 1 tuan)

Nasdaq 2.3%
Sensex 1.7%
CAC 40 _ 1.6%

GB100 - 1.0%

Dow Jones - 0.7%
S&P 500 - 0.7%

Shanghai I 0.1%
Set 50 ‘ 0.0%
DAX -0.5%
Nikkei 225 -0.9%
Hang Seng -1.0%

Vnindex-2.6%

-3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0%

Tuan giao dich vira qua chiing kién dién bién kha giang co trén cac thi trudng tai chinh toan cau khi nha dau tu lién
tuc phai can bang gilra hai nhdm thong tin trai chieu. Mot mat, ap luc lam phat tai My tiép tuc gia tang do gia nang
lugng va nhirng bat 6n dia chinh tri tai Trung Pong. Mat khac, ky vong vé kha nang ha nhiét cang thang My - Iran

cung su phuc hoi ctia nhdm co phiéu cong nghé va Al da giup tam ly thi trudng cdi thién dang ké vao cudi tuan.

Tai My, cac chi so ching khodn nhin chung phuc hoi sau nhip diéu chinh manh cuodi tuan trudc dé. Dow Jones tang
0,4%, Nasdaq tang 0,1% trong tuan, trong khi S&P 500 gidam nhe 0,5%. DU mUc tang khong qua Idn, dien bién nay
cho thay luc cau van duy tri kha tot tai thi truong ching khoan 18n nhat thé gidi. Pac biét, Nasdaq tiép tuc la chi so
dan dau vé hiéu suat tU dau nam vdi mudc tang gan 20%, phan anh niém tin ciia nha dau tu vao trién vong tang

trudng cia nhom cong nghé va tri tué nhan tao.

Nhin sau han vao thi trudng My, tam diém tuan qua la cdc df liéu lam phat thang 5. Chi s6 gia tiéu dung (CPI) tang
|én mu’c cao nhat trong ba ndam do gia nang lugng leo thang, khién ky vong Fed sém cat giam 13i suat tiép tuc bj thu
hep. Tuy nhién, lam phat 16i van tudng doéi on dinh, gidp thi trudng bdt lo ngai vé kha nang Fed phai nang 1ai suat
manh han trong thdi gian tdi. Diéu nay giai thich vi sao sau nhifng phién rung lac manh dau tuan, chirng khoan My
da phuc hoi trd lai vao cuoi tuan.

DU vay, mot so tin hiéu than trong van xuat hién. Cac quy co phiéu My ghi nhan dong von rut rong han 12 ty USD
trong tuan, ddnh dau tuan dau tién bj rut von sau ba tuan lién tiép hut tién. Biéu nay cho thay nha dau tu to chuc
van duy tri tam ly phong thu trudc nguy co Fed duy tri chinh sach 1di suat cao trong thadi gian dai hon du kién.

Tai chiu Au, dién bién nhin chung kém tich cuc hon My. Céc chi s6 I6n nhu DAX clGa Pdc gidm 1,1%, FTSE 100
(GP100) gidam 1,4%, trong khi Euro Stoxx 50 gidm nhe 0,1% theo sd liéu thong ké. Nha dau tu chau Au chju ap luc tu
quyét dinh nang 1ai suat cla Ngan hang Trung udng chiu Au (ECB) nham kiém sodt lam phat dang cd xu hudng

tang trd lai. Mdc du viéc tang lai suat dd dudc thi trudng du bao trudc, nhung cac du bdo lam phat cao han va tang
trudng kinh té thap han tu ECB khién trién vong kinh té khu vuc tréd nén than trong hon.




BIEN DPONG CAC CHi SO TOAN CAU

Dow Jones

S&P 500

Nasdaq

GP100

DAX

CAC 40

Euro Stoxx 50

Nikkei 225

Shanghai
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Vnindex
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USD/VND

USD/JPY

USD/CNY

EUR/USD
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66,020

4,032

24,718
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100

26,310.00

160.23
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1.16

0.7%
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Ngugc lai, thi trudng Nhat Ban tiép tuc la diém sang noi bat nhat trong so cac thi trudng phat trién.
Chi s6 Nikkei 225 tang tdi 3,9% trong tuan va tang hon 33% tu dau nam. Bong luc chinh dén tU nhdm
cong nghé va ban dan khi nhu cau lién quan dén Al van duy tri 8 muc cao. Pong yén tiép tuc suy yéu
so vdi USD cling giup cai thién trién vong Igi nhuan cla cac doanh nghiép xuat khau Nhat Ban. Tuy
nhién, muc tdang qua manh trong thadi gian qua cting lam day Ién nhirng lo ngai vé dinh gia va rui ro
diéu chinh ky thuat trong ngan han.

Tai Trung Quoc, dién bién phan hda tiép tuc xuat hién. Chi s Shanghai Composite giam 1% trong tuan
va van giam 2,5% trong mot thang gan day, phan anh nhifrng khd khan ctia nén kinh té trong viéc phuc
hoi nhu cau ndi dia. Tuy nhién, chi s6 Hang Seng cuia Hong Kong lai tdng 1% nhd su hoi phuc ctia nhdm
cO phiéu cong nghé. Cac dir liéu kinh té gan day cho thay ap luc gidam phat van ton tai, trong khi l[inh
vuc bat dong san chua cd dau hiéu phuc hoi ré nét. Day tiép tuc la nhifng yéu td can trd dong von
quoc té quay trd lai thi truong Trung Quoc.

Xét trén thi trudng tién té, chi so DXY tang 0,4% trong tuan cho thay dong USD van duy tri s&’c manh
tuong doi trudc cac dong tién chu choét. Ty gia USD/JPY tang Ién gan 160 yén/USD phan anh chénh
léch 1ai suat Idn gilra My va Nhat Ban. Trong khi do, USD/CNY ti€p tuc giam tU dau nam, cho thay no
luc 6n dinh dong Nhan dan té cta Trung Quodc. BDong EUR suy yéu nhe sau quyét dinh tang ldi suat cua
ECB do thi trudng lo ngai tang trudng kinh té khu vuc sé bi anh hudng.

Tong thé, tuan qua cho thay buc tranh thj trudng quoc té van dang trong trang thai than trong nhung
chua bi quan. Dong tién van uu tién cac tai sdn cé kha nang tang truédng nhu cong nghé, Al va ban
dan, trong khi cac rui ro lién quan dén lam phat, 1ai suat va dia chinh tri chua hoan toan bién mat.
Trong ngan han, tam diém cula thi trudng toan cau sé chuyén sang cudc hop Fed tuan tdi. Néu Fed tiép
tuc phat tin hiéu duy tri 1ai suat cao trong thdi gian dai, bién dong trén cac thi truong chiing khoan cé
thé gia tang. Ngudc lai, bat ky tin hiéu mém mong nao tU Fed ciling cd thé tao dong luc cho mot nhip
tdng mdi clia chi'ng khoan toan cau, qua dd ho trg tich cuc cho cac thi truGng mdi noi, trong dd co
Viét Nam.
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Van tang 3,4% tr ddu ndm va hon 33% so véi cung ky nam trudc.
Nhu cau phong thd dai han tir cac ngan hang trung uong van cao.
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6 Brent tédng 3,7% Ién 96,2 USD/thung. Gia dau cao c6 thé khién lam phat
toan cau quay trd lai va Fed duy tri chinh sach that chat 1au hon.
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xﬁ%‘ Céc quy ETF Bitcoin tai My bi rat rong ~1,72 ty USD trong tuan dau
{@ﬁ thang 6, danh dau tuan rat von thur 4 lién tiép.
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Tam diém Ién nhat cua tuan qua tiép tuc la thi trudng dau mo. Gid dau WTI tang 6,3% lén 94,6 USD/thung, trong
khi Brent tang 3,7% lén 96,2 USD/thung. Nguyén nhan chu yéu dén tU lo ngai gidn doan ngudn cung tai Trung
Pong va nguy cd anh hudng tdi cac tuyén van tai dau quan trong. Trong phan Idn thdi gian cla tuan, nha dau
tu' lieén tuc mua vao dau nhu mot kénh phong ngtra rdi ro dia chinh tri. DU gia dau d& ha nhiét vao cudi tuan khi
xuat hién tin hiéu tich cuc trong cac cudc dam phan gilra My va Iran, nhung muc tang ca tuan van rat dang ke.

Pa tang cla dau hién la yéu to6 dudc gidi dau tu theo ddi sat nhat bdi nd cd thé khién lam phat toan cau quay
trd lai. Chinh gid nang lugng tang cao dang khién thi trudng lo ngai Cuc DU trif Lién bang My (Fed) sé& duy tri
chinh sach tién té that chat 1au han du kién. Pay cling la nguyén nhan gay ap luc l1én nhiéu loai tai san khac
nhu vang va tién dién tu.

Gia vang co mot tuan giao dich tuong doi tieu cuc khi gidm 0,6%, xudng con 4.465 USD/ounce. MUc gidm
khong qua Idn nhung dién ra trong bdi canh vang da mat khoang 2% trong vong mot thang gan day. Ap luc chu
yéu dén tU dong USD manh |én va ky vong Fed sé& chua sdm ha 13i suat. Vang von la tai san khong sinh 18i nén
thudng kém hap dan han khi Igi suat trai phiéu tang. Ngoai ra, dong von vao cac quy ETF vang cling cham lai
dang ké trong thang 5 khi nha dau tu quay lai cac tai san rdi ro nhu co6 phiéu cong nghé.

Mdc du diéu chinh trong ngan han, vang van tang khoang 3,4% tu dau nam va han 33% so vdi cung ky nam
trudc. Dieu nay cho thay nhu cau phong thd dai han van con hién hiru, dac biét ti cdc ngan hang trung uong
va nha dau tu té chic. Tuy nhién trong ngan han, xu hudng cuiia vang sé phu thudc nhiéu vao thong diép tu Fed
va dién bién cua Igi suat trai phiéu My.

Doi vdi Bitcoin, tuan qua tiép tuc la mot tuan day khd khan. Giad Bitcoin giam 3,6%, xudng con khoang 73.900
USD va hién van thap han gan 16% so vdi dau ndm. Ap luc ban chud yéu dén tu lan song rut von khoi cac quy ETF
Bitcoin giao ngay tai My. Chi riéng tuan dau thdng 6, cac quy ETF Bitcoin da bj rut rong khoang 1,72 ty USD,
danh dau tuan rut von thd tu lién tiép. Nhiéu nha dau tu t6 chid'c dang cd xu hudng giam ty trong tai san rui ro
trong boi cdnh 13i suat cao va bat 6n dia chinh tri gia tang.
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Bén canh dod, dong tién dau co cling dang co6 dau hiéu dich chuyén sang cac ca hoi mdi trén
thi trudng chi'ng khodn, khién sic hut cta Bitcoin suy giam. Du vay, vung gia hién tai van
dudc nhiéu chuyén gia xem la khu vuc tich 10y quan trong sau khi Bitcoin ti‘'ng gidm sau vé
sat 59.000 USD trong thai gian gan day.

0 nhédm ndng san, ca phé 1a mat hang gidam manh nhat tuan vdi mdc gidm 7,6%. Sau giai doan
tdng ndng kéo dai nhiéu thang, hoat dong chot I8i xuat hién manh khi nguén cung tU Brazil va
Viét Nam dudc cai thién. Bén canh dd, dong USD tang gia cling gay ap luc Ién nhdm hang hda
nong san ndi chung. Tinh t&r dau nam, gia ca phé van giam han 27%, phan anh qua trinh diéu
chinh sau chu ky tdng gia lich s&f ndm trudc.

Ngudc lai, cao su tiép tuc la diém sang noi bat khi tang 5,5% trong tuan va tang han 30% tu
dau ndm. Gia cao su dudc ho trg bdi trién vong phuc hoi san xuat 0 to tai chau A cung vdi
nh{fng lo ngai vé ngudn cung tu Thai Lan va Indonesia do thdi tiét khong thuan Igi. Pay la mot
trong nhifng mat hang co hiéu suat tot nhat trén thi truéng hang hda nam nay.

Pai vdi gao, gid giam 3,1% trong tuan nhung van tdng 30,6% tu dau ndm. Ap luc diéu chinh
ngan han xuat phat tu hoat dong chot I8i sau giai doan tang manh, trong khi nguon cung tu
mot sd nudc xuat khau Idn dudc cai thién. Tuy nhién, xét vé dai han, gid gao van dugc ho trg
bdi xu hudng dam bao an ninh ludng thuc tai nhiéu quoéc gia va rdi ro thaoi tiét cuc doan.

Nhin chung, tuan qua cho thay thi truong hang hda dang chiu anh hudng rat Idn tU hai yéu to
chinh la rdi ro dia chinh tri va ky vong chinh sach tién té ciia Fed. Dau mo va cac hang hoda
gan vdi chu ky kinh té tiép tuc thu hut dong tién, trong khi vang va Bitcoin chju ap luc diéu
chinh do 13i suat cao. Trong ngan han, néu gia dau tiép tuc duy tri & vung cao, xu hudng phan
hda hién nay nhiéu kha nang sé con kéo dai trong cac tuan tdi.







TANG TRUGNG GDP CAO NHUNG AP LUC LGN PE DAT MUC TIEU HAI CHU' SO
) OCBS

Trong cong bdé GDP quy 1/2026, Tong cuc Thong ké d& chinh thirc chuyén nam goc tinh GDP tir 2010 sang 2020 theo 10 trinh cap nhat hé thong tai khoan quoc gia. Bay la mot thay déi quan trong vé phuong
phap luan, khién chuoi s6 liéu GDP tU nam 2026 dudc tinh todn trén mot hé quy chiéu mdi thay vi ti€p noi hoan toan vdi dif liéu lich st trude dd. Do vay, khi so sanh vdi quy 1/2025, nhiéu chi tiéu vé quy mo GDP
ghi nhan muc bién dong I18n hon dang ké so vdi thong I, phan anh tdc dong cua viéc chuan hda lai dif lieu hon la su thay doi tuong &'ng vé quy mo thuc clia nén kinh té. Su gia tdng manh ctia GDP quy 1/2026
khi so sanh truc ti€p vdi cung ky 2025 chu yéu phan dnh yéu to k{ thuat tir viéc chuyén nam goc tinh GDP tir 2010 sang 2020, chi khong nén dien giai don thuan la nén kinh té€ dot ngot tang toc vuot troi. Viéc
rebasing nay lam thay déi mat bang gia, quyén sd nganh va co cadu dong gdp cla cac khu vuc kinh té&, qua do khién chuoi s6 liéu theo gia so sanh t&r ndm 2026 trd di dudc do trén mot hé quy chiéu mdi. Vi vay,
cdc con soO tuyét doi gilra hai giai doan trudc va sau khi ddi nam goc sé khong con tuong thich hoan toan néu dat canh nhau mot cach cd hoc. Trong bdi canh nay, viéc doc cac chi tiéu tang trudng cling can
than trong han, dac biét vdi cac thudc do phu thudc vao chuoi dif lieu lien hoan nhu QoQ hay TTM. Khi lich sir 2025 van con & nén 2010 con d{f liéu tir 2026 da chuyén sang nén 2020, cac chi tiéu bac cau cd thé
tao ra sai léch ky thuat néu khong dugc chuan hda toan bo vé cing mot hé cd sd. Do do, trong giai doan chuyén doi, cach dién giai phu hdp nhat la vu tién nhin vao téc do tang trudng theo cung ky va xu hudng
ddong gdp nganh trén tirng hé so liéu da dudc chuan hda, thay vi so sanh truc ti€p quy mo tuyét doi gilra hai nam. Diéu nay giup tranh nham lan gitra thay doi do phudng phap thong ké va thay doi do ban than
nén kinh té. GDP quy 1/2026 cho thay kinh té Viét Nam dang chuyén tu trang thai phuc hdi sang tang truédng thuc chat va 6n dinh hon, véi dong luc dén dong thoi tir san xuat cong nghiép va cau noi
dia, tao nén cau truc tidng trudng tuong doéi can bang. Cong nghiép ché bién tiép tuc dong vai tro dan dat, phan anh su gan két sau véi chuoi cung (rng toan cau, trong khi khu vuc dich vu phuc hoi
manh giup khuéch dai tdng trudng va giam bdt phu thudc vao xuat khau thuan. Tuy nhién, dang sau burc tranh tich cuc nay, nén kinh té van mang tinh "mé" cao, phu thudc dang ké vao khu vuc FDI va
dau vao nhap khau, khién tdng truéng con nhay cam vdi bién dong bén ngoai. Nhin chung, day 1a giai doan tdng trudng c6 nén tang tot hon trudc, nhung dé bén virng, can ti€p tuc ciing co noi luc va
nang cao chat lugng tang trudéng.

> DU GDP quy 1/2026 khdi dau tich cuc, trién vong ca ndm van mang tinh “thach thic cao” khi Chinh pht dat muc tiéu tang trudng khoang 10% hodc cao hadn, tirc la budc nhay manh so vdi nén tang
trudng khoang 8% cua nam trudc . BPiéu nay ham y phan con lai cia nam phai tdng téc dang k&, dac biét & cac quy sau theo kich ban tang trudng cao dan theo thdi gian, védi dong luc chinh tU cong
nghiép va dich vu . Pé dat dudc muc tiéu nay, nén kinh té can hoi tu dong thdi nhiéu diéu kién: (i) duy tri da phuc hoi ctia cong nghiép ché bién ché tao va tan dung dong von FDI chat ludng cao; (ii)
day manh giai ngan dau tu cong va cac du an ha tang Idn nham kich thich tong cau:; (iii) cing c6 tieéu dung noi dia va dich vu nhu mot tru dd tang trudng; dong thai (iv) kiém soat on dinh vi mo, lam
phat va ty gia trong bai canh moi truong toan cau con nhiéu rdi ro . Tuy nhién, rdi ro I6n nam & su phu thudc vao cau bén ngoai va chuoi cung i'ng toan cau, trong khi kinh té thé gidi dugc du bao tang
trudng cham va bién dong dia chinh tri con kéo dai. Vi vay, kich ban hdp ly la tang trudng nam 2026 co thé duy tri 8 muic cao, nhung dé cham moc hai chif so sé phu thuéc quyét dinh vao kha nang
tdng toc dau tu — nang hiéu qua san xuat — va cai thién noi luc nén kinh té, thay vi chi dua vao chu ky phuc hoi nhu cac nam trudc.

beddad

Tang trudng GDP tiép tuc ghi nhan muc tich cuc hudng tdi muc tiéu dé ra
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LAM PHAT VIET NAM TANG DO CHI PHi PAU VAO LAN TOA NHUNG CHUA TAO RUI RO MAT KIEM SOAT ¢) OCBS

Lam phat Viét Nam dang chuyén tur cu soc gia don |é sang trang thai ap luc lan téa. CPI thang 5/2026, nhdm nha & — dién nudc — vat liéu xay dung, giao thong va an udng ngoai gia dinh la cac nguon kéo
chinh, cho thay lam phat khong chi dén tU gia xang dau ma con tu chi phi van hanh ctia nén kinh té: dién, nudc, thué nha, vat liéu xay dung, logistics, nhan cong va chi phi mat bang. Ca ché & day la “chi phi day”
di qua nhiéu vong: nang lugng va van tai lam tang chi phi dau vao; gia thué, dién nudc va vat liéu xay dung lam téng chi phi c6 dinh; sau dé doanh nghiép dich vu chuyén dan vao gia ban cudi cung. Diém dang
chd y la lam phat cd ban cling tang kha ré, nghia la ap luc gid d& di vao nhdm dich vu va hang hda it bién dong han, trong khi nhédm thuc pham cé ldc ha nhiét nhd nguén cung mua vu chi gidp kim CPI ngan han
chu chua triét tieu dudc xu hudng tang chi phi nén. Khi tiéu dung noi dia van t6t, du lich — dich vu phuc hoi va tin dung ti€p tuc md rong, kha nang “hap thu tang gia” ctia nén kinh té cao han, khién doanh
nghiép dé chuyén chi phi sang ngudi tiéu dung thay vi phai tu co bién Igi nhuan.

> Lam phat co thé ha nhiét tirng phan nhung khé giam nhanh néu chinh sach ting trudng van uu tién duy tri cau ndi dia va tin dung cao. Kich ban tich cuc la gia ludng thuc trong nudc on dinh,
ngudn cung thuc pham tét hon, gia dau khong leo thang thém va hiéu (‘ng nén cao gitip CPI so vdi cung ky diu lai trong ntra cuéi nam; khi dé lam phat van cé6 thé nam trong vung kiém soat. Tuy
nhién, rai ro nghiéng vé phia "dai dang"” hon 1a bung phat ngan han: xung dot Trung Pong lam gia nhién liéu va chi phi nhap khau kho du bao; ap luc ty gia co thé lam tang gia hang nhap khau; diéu
chinh gia dién, dich vu cong, lueng va mat bang chi phi xay dung c6 do tré nén tiép tuc tham vao gia dich vu. Trong bdi canh SBV van dinh hudng ho trg tang trudng, giir 13i suat tuong déi on dinh
va dat muc tiéu tin dung kha cao, du dia that chat dé kéo lam phat xuéng nhanh sé han ché; vi vay ky vong hgp ly 1a CPI sé dugc kiém soat nhung dao dong & vung cao hon giai doan trudc, con lam
phat co ban chi giam cham do cau dich vy, tién luvong, thué nha va chi phi von van duy tri ap luvc. ADB van du bao lam phat Viét Nam ndm 2026 quanh vung muc tiéu, trong khi World Bank nhan
manh tang trudng con virng nhung rui ro bén ngoai, dic biét cu séc dau, van la bién s I16n.

Lam phat Viét Nam dang chuyén tir cu s6c gia don 1é sang trang thai ap luc lan toa Tang trudng tin dung trong ndm 2026 van dat d muc tudng dadi cao.
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VN-Index va thanh khoan
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= Thj trudng chiing khoan Viét Nam trong tuan qua tiép tuc chiu ap luc diéeu chinh khi VN-Index giam 2,6%, xudng dudi 1800 vé 1791 diém, danh dau tuan giam thd tu lién tiép. Du
thi trudng co vai phién di ngang va tich Ity kha nhung ap luc ban manh khoi ngoai cung su suy giam ctia nhom co6 phiéu Idn khién chi s6 nhanh chdng thoai lui & phién giao dich

cudi tuan.

= Xét theo nhdm nganh, ngan hang, chifng khoan va bat dong san KCN la tam diém thu hut dong tién. Du chiju ap luc diéu chinh chung, day van la ba nhdm nganh cd thanh khoan
I6n nhat thi trudng va dong vai tro dan dat xu hudng. Cac co phiéu ngan hang Idn duy tri nén gia tuong doi 6n dinh nhd ky vong tang trudng tin dung va Igi nhuan nira cudi nam.
Trong khi dd, nhdm ching khoan hudng Igi tU thanh khoan duy tri & mdc cao, con nhdm bat dong san KCN tiép tuc dudc ho trg bdi ky vong giadi ngan dau tu cong va su ky vong

dong von FDI tang trudng mdi.

= Dong tién van tim dén cac co phiéu co cau chuyén riéng. Dong tién cd xu hudng chay vao nhdm co6 phiéu nho va dac biét cd phiéu khu cong nghiép va dau tu cong noi bat trd lai.
Nhom tang gia tot nhat tuan gom Cll (+7%), SBT (+6,1%), NVB (+5,9%), ABB (+5%), QCG (+4,9%), AAA, PC1, KBC, VPI va VTD. Su xuat hién clua nhiéu co phiéu ha tang, khu cong
nghiép va bat dong san cho thay nha dau tu van dat ky vong vao trién vong dau tu cong, phat trién ha tang va thu hut von FDI trong thdi gian tdi.
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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 théng

pién, nudc & xang dau khi dot
Dau khi

Thuc pham va dé udéng

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

Index

1,791.65
774.55
935.67

1,399.93
306.63
513.23
357.78

1,516.65
169.99

1,259.44

7,270.37
139.87
327.99
345.40
266.11

1,030.12
639.92
626.92
425.04

46.50

P/E

13.27
9.22
13.48
23.68
14.45
12.34
6.61
13.75
8.72
23.57
12.53
12.85
15.30
11.75
13.66
15.49
13.64
28.14
13.97

23.50

% 1tuan %1 thang

-2.6%

0.0%

-1.3%

-0.2%

-0.3%

-1.3%

-1.6%

-0.6%

0.7%

0.3%

-1.4%

-2.8%

0.2%

0.4%

-0.6%

-1.3%

-1.3%

0.3%

-1.0%

-0.2%

-1.9%

1.4%

-0.4%

-2.3%

-3.0%

-0.9%

-3.3%

-8.1%

-1.5%

6.3%

4.8%

4.4%

-28.1%

-3.7%

-4.8%

-2.7%

2.1%

-0.4%

0.7%

1.8%

So vdi muc giam 2.6% clia VN-Index, bdc tranh nganh trong tuan qua cho thay su phan hoda
rat manh, du dong tién suy yéu nhung van cé mot phan Idn luan chuyén sang mot s6 nhdm co
cau chuyén riéng, trong khi cac nhom von hoda Idn tiép tuc chiu ap luc diéu chinh.

Ngan hang: di ngang nhG mot s6 ¢6 phiéu noi bat

Co6 phiéu ngan hang la tam diém noi bat nhat trong tuan vdi su phan hoda rat rd rét ngay bén
trong nganh. Trong khi nhdm tam trung va Idn tiép tuc suy yéu va diéu chinh nhe nhu BID, EIB,
VPB, CTG, TCB vdi mUc gidam trung binh 1.5% thi nhdm ngan hang nhd lai tang toc rat tot dan
dau la NVB, ABB, BVB, PGB. M0t sd ngan hang d& tang manh trudc do van duy tri dong luc tot
va gilf da tang tot nhu ACB, OCB, MSB. Vdi P/E chi 9,2 Ian, ngan hang van la nhdm co dinh gia
hap dan nhat trong cac nganh von hda Ién. Trong nhifrng phién hoi phuc, chinh dong ngan
hang d& giup thi trudng gilr dugc vung ho trg quan trong.

Piém dang chu y: Néu thi trudng tao day ngan han, ngan hang nhiéu kha nang van la nhém
dan dat dau tién.

Chi'ng khodan va Dau khi: Stc ép van con
Dau khi gidm thém 2.8% trong tuan. Gia dau bién dong va dong tién suy yéu khién nhom nay
chua c6 dong luc but pha.

Nhdm chi’'ng khodn tiép tuc suy giam nhung dang cd nhifng tin hiéu tao day va dang dan hinh
thanh mo hinh tich Ity trung han. Chi can thi trudng hoi phuc, nhdm chidng khoan sé trd
thanh moét trong nhirng nhdm nganh thu hdt dong tién manh nhat.

Nhdm khu cong nghiép

Trong khi nhdm c6 phiéu bat dong san tiép tuc diéu chinh thi nhdm KCN dang noi trd lai nho
ky vong manh khu cong nghiép thu hut dong tién mdi cudi nam. Mot so co phiéu Idn nhu GVR,
PHR, KBC, IDC ghi nhan dong tién tich cuc trd lai. Mot s6 c6 phiéu thudc xay dung va ha tang
cling noi bat nhu ClI.
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Dong tién cta quy ETF vao VN (ty VND)
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Thi trudng phat trién: My tiép tuc dan dat, chau Au va Nhat Ban chiju dp luc

Cac quy co phiéu thi trudng phat trién (Developed Markets - DM) van ghi nhan tuan hut von
thd 9 lién tiép, du quy mo dong tién giam dang ké. Bong luc chl yéu dén tu My va Canada,
trong khi Nhat Ban va chau Au bij rdt rong hon 9,5 ty USD.

Tai My, bat chap nhirng lo ngai vé chi phi ndang lugng va cang thang dia chinh tri, cac chi so
chi’ng khoan Idn van 1ap dinh mdi. Dong tién tiép tuc chay vao cac quy cd phiéu von hda
I6n va nhdm co phiéu gia tri. Piéu nay cho thay nha dau tu van dat niém tin vao si’c manh
cla nén kinh té My cling nhu trién vong Igi nhuan doanh nghiép.

Ngudc lai, Nhat Ban chdng kién tuan rut von manh nhat trong vong mot ndm. Ap luc lam
phat gia tang do gia nang ludng leo thang khién Igi suat trai phiéu chinh phu tang manh,
lam day Ién ky vong Ngan hang Trung uong Nhat Ban sé tiép tuc nang lai suat.

Tai chau Au, lam phat cé xu hudng tdng trd lai va thi trudng ky vong ECB sé& nang 13i suat
trong thdi gian tdi. Piéu nay khién dong tién tiép tuc rdi khdi cac quy co phiéu khu vuc, dac
biét 1a Puc, Thuy Pién va Thuy Si. Tuy nhién, Anh va Dan Mach lai ghi nhan dong von tich
cuc.

Thi trudng mdi noi: Trung Quoc tiép tuc bi giam ty trong

Cac quy co phiéu thi trudng mdi noi (Emerging Markets - EM) tiép tuc chiu ap Iuc rut von.
Tam diém van la Trung Quodc khi cac quy ETF co phiéu ndi dja bi rdt rong tuan thd 12 lién
tiép. Cac bién phap siét chat giao dich xuyén bién gidi cung vdi trién vong tang trudng
chua ré rang khién nha dau tu duy tri quan diém than trong.

Dong tién cling khong chuyén manh sang chién lugc “ngoai Trung Quoéc” khi cac quy GEM
ex-China ghi nhan muc rut von I18n nhat trong hon 7 thang.

Trong danh muc cla cac quy chd dong, ty trong dau tu vao Trung Quoc tiép tuc & muc
thap, trong khi Han Quoéc va Pai Loan dudc nang ty trong Ién mudc cao nhat trong nhiéu
nam nhd ky vong tang trudng tu Iinh vuc cong nghé va tri tué nhan tao (Al).
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Top CP cac quy VN nam gilr

MWG

HPG

MBB

STB

VIC

TCB

FPT

VHM

VCB

CTG

BID

VPB

PNJ

ACB

MSN

SSI

TCX

GMD

HDB

VCI

VNM

62,722,329
215,196,056
119,068,325
32,597,605
32,145,750
92,853,300
60,397,500
35,378,353
52,394,288
76,425,773
34,812,289
110,756,351
37,925,549
102,148,286
43,882,378
73,139,431
17,884,168
29,489,615
83,647,164
48,163,567

34,084,365

198,474,380
439,043,737
387,534,565
132,540,419
93,120,972
204,456,444
138,867,130
105,576,564
76,233,760
249,015,752
80,861,739
237,648,694
35,406,534
214,690,048
62,128,165
98,956,128
42,597,433
28,001,851
121,994,132
49,125,721

37,523,298

-68.4%

-51.0%

-69.3%

-75.4%

-65.5%

-54.6%

-56.5%

-66.5%

-31.3%

-69.3%

-56.9%

-53.4%

7.1%

-52.4%

-29.4%

-26.1%

-58.0%

5.3%

-31.4%

-2.0%

-9.2%

4,836.34
5,235.07
2,977.00
2.213.61
6,790.11
3,042.16
4,320.24
5,513.81
3,248.27
2,668.09
1,462.12
3,009.56
2,495.63
2,543.49
3,311.47
2,011.33
750.12
2,180.54
2.166.51
1,188.29

2 018.50
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Cac nganh: Al ha nhiét, hang tiéu dung va bat dong san hut von

Sau giai doan tang ndng, nhdm cong nghé va Al bat dau xuat hién dau hiéu ha nhiét. Cac quy Al van hut
thém von nhung cdc quy dau tu vao trung tam dif liéu (Data Center) ghi nhan tuan rut von dau tién sau
thdi gian dai tang trudng.

Nhom cong nghé nhin chung van dugc nha dau tu ua chuong, dac biét tai Han Quoc va Pai Loan, song
cac quy cong nghé sr dung don bay bj rdt rong manh. Piéu nay cho thay nha dau tu van tin vao xu hudng
dai han nhung dang giam muc d6 chap nhan rui ro trong ngan han.

Trong khi dd, cac quy hang tiéu dung ghi nhan tuan hut von thd hai lién tiép, 1an dau tién sau han nilra
nam. Dong tién tradi déu tuU hang tiéu dung thiét yéu dén hang tiéu dung khong thiét yéu, phan anh xu
hudng tim kiém nh{ng Iinh vuc c6 kha nang choéng chiu tét trudc bién dong kinh teé.

Bat dong san cling ghi nhan tuan hut von thd ba lién tiép, du cac quy REIT van bj rdt rong. Dong tién chd
yéu hudng tdi cac quy tai My va Thuy Si.

Ngudc lai, nang ludng va hang hda chiu ap luc chot I0i manh. Nha dau tu rdt han 1ty USD khoi ca hai
nhdm nay sau chuoi tang trudc dd. Tuy nhién, cac quy lién quan dén dién xanh, nang lugng mat trgi, dién
gid va uranium van tiép tuc thu hut dong von, cho thay xu hudng chuyén dich sang nang lugng sach van
dudc duy tri.

Trdi phiéu: Biém dén an toan cta dong tién

Trai phiéu tiép tuc la loai tai san hap dan nhat trong giai doan hién nay. Cac quy trai phiéu thi trudng phat
trien hut han 20 ty USD trong tuan, trong khi trai phiéu thi truédng mdi néi ghi nhan dong tién vao cao
nhat trong mot thang.

Pdng chu y, dong von phan b6 kha can bang gitra trai phiéu chinh phu va tréi phiéu doanh nghiép, cho
thay nha dau tu san sang chap nhan rdi ro cao han nhung van uu tién cac tai san co chat lugng tin dung
tot. Trai phiéu xép hang dau tu (Investment Grade) tiép tuc la lva chon dudc uva chudng nhat.

Nhin chung, dong von toan cau dang chuyén sang trang thai than trong hon. Tuy nhién, viéc co phiéu MYy,
trai phiéu chat lugng cao va mot s6 chu dé dai han nhu Al, nang lugng sach van thu hut dong tién cho thay
khau vi rui ro clia nha dau tu chua bién mat ma chi dang dudc tai cd cau theo hudng chon loc hon.
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Gid tri mua ban khdi ngoai theo tuan (ty VND) Top CP khéi ngoai mua bén rong trong tuan (ty VND)

35,000 mm NN Mua == NN B4n —Gié trj rong (96.8) ss| Pvi [ 16.3

25000 (99.8) FUESSV50  KDH . 20.3

(115.1) HDB GMD - 26.6
15,000 10,836
' (128.7) HPG SAB - 27.6
5,000 I I I I I I I . I I I (141.6) VIX BAF - 32.7

-5,000 I . (175.3) MSN o [ 506
-15,000 (218.8) TCB MSB - 51.0
"13,957 (227.8) VIC ACB - 57.6
o (271.1) FPT pvs [ 58,9
~95,000 (271.8) MBB VJC _ 83.9

92.3

(277.5) VPB VCB

10/24/2025
11/21/2025
12/19/2025
01/16/2026
02/13/2026
04/17/2026
05/15/2026
06/12/2026

03/20/2026

LO LO
N N
(@) (@)
N N
~~ ~~
(@)) ©
N N
~~ S~
0 (@))]
o (@]

(341.7) VHM VNM 150.6

= Tuan qua, khoi ngoai tiép tuc duy tri trang thai ban rong qua dd kéo dai xu hudng rut von d3 dien ra ti dau quy Il. Tong gia tri mua vao dat khoang 10.836 ty dong, trong khi gia
tri ban ra lén tdi 13.957 ty dong, tuong 'ng muc ban rong hon 3.100 ty dong. Mac du quy mo ban rong da giam so vdi giai doan cao diém hoi dau nam, dien bién nay van cho thay
tam ly than trong clia nha dau tu nudc ngoai trudc boi canh thij truong toan cau bién dong manh bdi cac yéu to dia chinh tri, xu hudng 1ai suat va su dich chuyén dong von sang
cac tai san an toan haon.

= Ap luc ban tap trung cht yéu & nhdm co6 phiéu vén hda Idn. Bing dau la VHM vdi gia tri ban rong khoang 342 ty dong, tiép theo la VPB, MBB, FPT, VIC va TCB. B&n canh dd, cac co
phi€éu ngan hang nhu VPB, MBB va TCB cling chiju ap luc ban, du day van la nhdm cd dinh gia hap dan va dong vai tro nang dg thi truong trong thdi gian qua.

= (O chiéu ngudc lai, dong tién ngoai van tim kiém cd hoi & mot sd cd phiéu riéng 1&. VNM dan dau danh sach mua rong vdi khodng 151 ty déng, theo sau la VCB, VJC, PVS va ACB.
Viéc khoi ngoai quay lai mua rong cac c6 phiéu phong thd nhu VNM hay ngan hang dau nganh nhu VCB cho thay ho dang cé xu hudng uvu tién nhirng doanh nghiép cdé nén tang
tai chinh virng chac va trién vong Igi nhuan on dinh.
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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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=  Khoi tu doanh céc cong ty ching khoan tiép tuc duy tri trang thai ban rong, nhung quy mo dé thu hep dang ké so vdi nhirng tuan trudc. Tong gia tri mua vao dat khoang 2.776
ty dong, trong khi ban ra & muic 2.915 ty dong, tudng Ung gia tri ban rong chi khoang 140 ty dong. Dien bién nay cho thay bd phan tu doanh dang cé xu hudng than trong han
trude nhip diéu chinh cda thj truong, song chua xuat hién dong thai rit von manh hay giam ty trong c6 phiéu mot cach quyét liét.

= (O chiéubdnrong, dp luc tp trung chu y&u vao céc cé phi€éu von hda Idn va nhdm ngan hang. HPG dan dau vdi gid tri ban rong khodng 94 ty déng, tiép theo 1a ACB (-92 ty dong),
FPT (-84 ty dong), MSN (-64 ty dong), cung vdi VIB, MWG, CTG va MBB. Viéc tu doanh gidm ty trong & FPT hay HPG cod thé xuat phat ti hoat dong co cau danh muc va hién thuc
hda Igi nhuan sau giai doan tang gia trudc do, thay vi phdn anh su thay doi Idn vé trién vong doanh nghiép.

= Ngudc lai, dong tién tu doanh van tim kiém cc hoi & mot s6 c6 phiéu riéng lé. VPB dugc mua rong manh nhat vdi gan 120 ty dong, bo xa cdc ma con lai nhu FUEVFVND (+62 ty
dong), VCB (+57 ty dong), HAH, DCM, VNM va VHM. Bang chu y, viéc gia tdng ty trong ¢ VPB va VCB cho thay tu doanh van danh gid cao trién vong clla nhdm ngan hang — nganh

dang cd dinh gid hap dan va déng vai tro nang da chi so trong boi canh thi truong diéu chinh.
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Ty trong phan bd dong tién

Phan nganh Jg/ntéciinégn C6 phiéu cri:rt‘]):gtién vao Stic manh dong tién = Dong tién giao dich nhdm ngan hang van dan dau dat biét la tap trung manh &

nhom bank tam trung va nhd nhu MBB, ACB, TPB va cac bank dan sdng nhu ACB,

Ng4n hang 32.0% STB, MBB, SHB, VPB, TCB
. o MSB
Dich vu tai chinh 15.2% SSI, VCI, FTS, HCM, VIX, VND
B4t dong san 13.2% DIG, PDR, NLG, NVL = Nhom ching khoan va bat dong san KCN cling ghi nhan dong tién tap trung manh
Hda chat 6.4% DPM, DCM, GVR Seeanan-— AR so vdi cdc nhdm nganh khac tuy nhién ap luc ban manh d nhdm chi'ng khoan con
Tai nguyén Cd ban 4.1% HPG, HSG, NKG R kha 18n.
0 t6 va phu tung 5.3% HHS, HUT - -
e T TN Cd cau khdp lenh theo nhdm nha dau tu
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VNINDEX - Daily 6/12/2026 00-00:00 Open 1813.07, Hi 1813 57, Lo 1783.16, Close 1791 65 (-0.4%) Vol 577 651 456 11A(Close 20) = 1.851.90, Mid MA(Close 50) = 1833 11, Long MA(Close 2001 F  £,U0U MUc do hung phan thi trudng
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= VN-Index vUa trai qua mot tuan diéu chinh kha manh va sap rdi sau han vung dém ho trg quanh 1780-1800. Cac chi bao ky thuat cling phat tin hiéu than trong
khi RSI gidm xudng 35,9, tién gan vung qua ban, trong khi MACD van nam dudi dudong tin hiéu va tiép tuc di xuodng, phan anh ap luc diéu chinh chua hoan toan

két thdc. Thi trudng sé chiu nhiéu ap luc hon trong tuan nay va nhiéu kha nang sé tiép can vung ho trg sau han quanh 1730-1750.

= Thi trudng van dang trong xu hudng giam chinh va khi gan di vé cuoi chu ky gidm, cac nhip rdi thuong dien ra manh va nhanh hon. Vi vay, tuan nay nhiéu kha
nang sé la giai doan kiém dinh cung — cau quanh vung ho trg 1.770-1.780 diém. Néu vung nay dudc gilf virng, thi trudng cd thé sdm hoi phuc va hudng trd lai
vung 1.830-1.850 diém.

= Vé nhdm nganh, ngan hang van la tru cot quan trong nhd dinh gia hap dan va dong tién Ién, véi cdc co phiéu dang chu y gom ACB, OCB, MBB, MSB. Bat dong

san cling can dugc theo déi, dac biét la VHM, VIC khi day la nhdm cd kha nang dan dat cac nhip hoi ky thuat.
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Nhdom ngan hang Nhom c6 phiéu ngan hang gilf gia tuong doi tot nhat so
v&i nhiéu nhdm nganh khac. Mot sé c6 phiéu d& rdi xudng cac vung ho
trg nhu MBB, TCB, VPB, BID. C4c c6 phigu OCB, ABB, ACB, TPB, MSB van
dang gilf xu thé tang tich cuc.

Nhom chi’'ng khoan d& suy giam tU 10-20% & mot s6 co phiéu. Tuy nhién
mat bang chung dang tao day va tich Ity trd lai. Nhdm c6 phiéu dang dao
ddng ving déy VIX, VPX, VND, VCK, TCX.

Nhém BDS van dang trong xu hudng suy giam. Cac co phiéu Idn dang
tiép tuc tao dady nhu DIG, HDG, KDH, NVL. Can chd thém tin hiéu hoi phuc

tu nhom nay.

Nhom ban |é DGW dang dan tao day, ho trg manh quanh 38. MWG dang
phuc hoi tir day 75. PET van gi(f gia tot.

Nhom dau khi dang gilr gia quanh cac diém ho trg. Nhdm co phiéu manh
¢4 GAS, BSR, OIL, PVS.

Nhom Khu cong nghiép: Xu hudng dang hoi phuc. Mot s6 c6 phiéu khu
cong nghiép I6n ddng chud y cd GVR, KBC, PHR, SIP, IDC
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Sector GELEX

1 L &0 = Nhom Gelex Pang diéu chinh manh. GEX cd thé Iui sau vé gan 28. GEE ho
- 45 trd manh quanh 80. VIX tich Ity nén gid quanh 17-18.
J Mann g y gia g

= Nhom VINGROUP dang dao dong & vung dinh cao. Nhdm VIN van dang hut
tién thi trudng tot nhat. VHM dang gilf gia quanh 150. VIC quanh 190-200.

'Feb ‘Mar "Apr ‘May LJun
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= Nhom FPT dang tao day quanh 70-75 trong 3 thang gan nhat. FOX ho trg

100 manh 80. FOC dang tang dan vugt nén 68. FRT dang trong xu thé giam
Fab T o T o - %0 manh, ho trg manh quanh 100.
MNhom FPT +Jl L g5 5
+H+* WJ{ II+ s W = Nhom Viettel dang dao dong manh. VTP ho trg quanh 65, VGl — 90. CTR chd
Bt "'l+ R ,
¢++I # ! T T e | 8 dieu chinh quanh 85.
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i Jr I L Heiasidrny 77334 B = Nhom MASAN dang trong xu hudng giam. MSN gan vé ho trgd manh 70. MCH
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+I by IT"* I - 100 = Nhdm VietJet: VJC dang trong xu hudng tdng. Khang cu gan quanh 200.
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Thi trudng dang budc vao giai doan "nghi lay suc". BPay chua phai la tin hiéu dang lo ngai doi vdi xu hudng trung han, nhung nha dau tu nén uu tién quan tri rdi ro, han ché mua duoi
& cac phién tang manh va chd dgi nhirng nhip diéu chinh dé tich I{ly cac co6 phiéu dau nganh cd nén tdng cd ban tot. Mot thi truong khde khong phai la thi truong chi biét tang, ma la
thi truong biét dieu chinh dung Idc dé di xa han.

Co phiéu quan tam: ACB, GVR, HAG, MWG, MBB, OCB, FPT

Danh muc c6 phiéu quan tam trung han: OCB, MBB, HAG, MWG

= Q1/2026 la quy md dau rat tich cuc ctia HAG khi doanh nghiép ghi nhan ca tang trudng doanh thu cot 16i va Igi ich Idn tU x ly nghia 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 6.4 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), tudng 'ng EPS 888 dong/cp chi trong Q1/2026 (EPS TTM Q1/2026 dat 2.495 dong/cp). Pieu nay cho thay
HAG ti€p tuc duy tri trang thai tang trudng sau nam 2025.

= Ve Igi nhuan, OCB ghi nhan két qua noi bat vdi Igi nhuan trudc thué quy 1/2026 dat khoang 1.224 ty dong, tang 37% so vdi cung ky nam trudc. Lgi nhuan sau
thué dat khoang 975 ty dong. Pong luc dén tU thu nhap 18i thuan on dinh, két hgp vdi su cai thién tU hoat dong dich vu va cac khoan thu nhap ngoai l&i.
K&t qua nay cho thay hiéu qua van hanh dudc toi vu hda, ngay ca khi chi phi du phong rai ro tin dung van dugc duy tri d mdc hgp ly. So vdi ké hoach ca

(0]
OCB 16,000 30% 1,604 /.7 nam (LNTT muc tiéu 6.960 ty dong, tang 39%), OCB d& hoan thanh khoang 18% chi trong quy dau, tao nén tang virng chac cho nam 2026.

= | gi thé canh tranh no6i bat ciia OCB nam & chién Iudc chuyén déi s6 manh mé va dinh hudng béan [é. Ngan hang tién phong ap dung nén tdng 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
cung ky ndm trudc. Lgi nhuan sau thué dat hon 7.515 ty dong, cho thay kha nang sinh I8i van d mUc cao bat chap ap luc canh tranh 13i 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 33,000 25% 3,320 8.2 ky nhd quy mo du ng md rong manh. Téng 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 déng gdp tich cuc vao cd cau Igi nhuan, gidp ngan hang duy tri nguon thu ngoai 1ai 6n dinh. Bong thdi, MBB van duy tri kiém soat
chat lugng tai san tuong doi tot khi ty 1€ nd xau dudc gilr dudi ngudng 1,5%,
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Khai mac Hdi nghi
Thudng dinh G7 tai
Canada (15-1/7/6)

i~

L3dnh dao cac nén kinh t& Idn
s@ thao ludn vé tadng trudng
kinh té, thuong mai, an ninh
nang ludng va cac diém nong
dia chinh tri.

Tac dong: Bat ky tuyén bdé nao
lién quan dén thudng mai,
thué guan hay xung dot dia
chinh tri déu co thé anh hudng
dén gia dau, vang va tam ly thi
trudng toan cau

M¥ cong bo san
s> |uong cong nghiép
" yachisd san xuat
Empire State thang 6

Cac dd liéu phan anh su'c khoe
khu vuc san xuat My trong bai
canh lam phat van @ mu'c cao.

Tac dong: Néu so liéu tich cuc,
|di suat trai phigdu My va USD
co thé tdng, gay ap Iuc Ién thi
trudng mdi ndi va gia vang.

Ngan hang Trung udng _ M§ Cuc Du trif Lién
@ Nhat Ban (BOJ) hop %’ bang My (FED) céng bd
chinh sach tién té ~ quyétdinh I3i suat

Thi trudng dang ky vong BOJ tiép Day la su kién quan trong nhat

tuc 16 trinh binh thudng hoa tuan. Thi trudng gan nhu chic
chinh sach, tham chi co kha ndng chin FED gitr nguyén 13i suat,
nang 14i suat. nhung nha dau tu sé tap trung vao

du bao kinh té va phat biéu cla

Tacdong: bongyen cothe bien oy 4ionh Kovin Warsh,

dong manh; néu BOJ thit chit

hon du kién, chdng khoan Nhat  Tac dong: Quan diém "diéu hau"

Ban vacacthitrudngchau Aco  cothé khién USD ting, vang va

thé chiu ap Iuc ngan han. chirng khoan toan cau diéu chinh.
Ngudc lai, tin hiéu m&m mong sé
ho trg tai san ruiro.

- Trung Quoc cdng bd @ - MY cong bo doanh so
thang 5

loat dif lidu kinh té ~=——= banléthanghb

Pay la chibao quan trong vé suc
Bao gém san xudt cong nghiép,  tiéu dung cla nén kinh t& My.
doanh so ban &, d3u tu tai san co

dinh va gia bat déng san. Tac dong: Két qua tot hon du bao

s@ cung co ky vong kinh té& My tiép
Tac dong: Pay la thudc do quan  tuc tdng trudng, nhung cdng lam
trong vé da phuc hdicta kinht8 giam kha nang FED sdm ndi 16ng
Trung Quodc. So liéu tich cuc sé chinh sach.

ho trd gia hang hoa cd ban, co

phigu chau A va tam ly thi trudng

Viét Nam

Ngan hang Trung ucdng Nhat Ban cong bé CPI
S L7 ; e ,
valns Anh (BOE) hop chinh thang b5

sach tién té

Pay la dor liéu lam phat quan trong
Gidi dau tu theo déi dinh hudng 131 sau cudc hop BOJ.
suat trong béi canh lam phat Anh

vin cao hon muc tidu. Tac déng: Lam phat cao hon ky vong

sé cling co kha nang BOJ tiép tuc
Tac ddng: Anh hudng truc tiép dén tang 1di suat trong cac cudc hop tdi.
GBP, trai phiéu chinh pht Anh va

tam ly thi trudng chau Au.

Eurozone Hoi nghi Han Quoc cong bo chisd

LT Vs
Thudng dinh Lien minh \&.@,r gia san xuat (PPI)
chau Au (EU Summit)

hai mac , D(f liéu phan anh ap luc chi
' phi ddu vao cta doanh nghiép.

Cac nhaldnh dao EU sé& thao luan

vé ngan sach, quéc phong, nidng

lUdng va canh tranh kinh té.

Tac déng: La tin hiéu sdm vé xu
hudng lam phat khu vuc chau A, anh
hudng dén ky vong chinh sach tién
Tac ddng: Cac quyét sach vé ndng té clia Ngan hang Trung udgng Han
lUgng va thuong mai co thé tac Quac.

dong dén ddng EUR va thi truong

chau Au.
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Ngay DKCC Loai Su kién

NOi dung su kién

Ngay thuc hién

1 VIP

HOSE 29/06/2026 30/06/2026 28/07/2026  Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
2 BIO UPCoM 24/06/2026 25/06/2026 27/07/2026  Tra co tlc ndm 2025 bang tién, 1,100 dong/CP Tra co tuc bang tién mat
3 VBG UPCoM 23/06/2026 24/06/2026 24/07/2026  Tra co ti'c nam 2025 bang tién, 150 dong/CP Tra co tUc bang tién mat
4 DTD HNX 22/06/2026 23/06/2026 15/07/2026  Tra co ti’c nam 2025 bang tién, 500 dong/CP Tra co tUc bang tién mat
5 DTD HNX 22/06/2026 23/06/2026 15/07/2026  Tra co tdc nam 2025 bang co phiéu, ty 1€ 100:10 Tra co tU'c bang co phiéu
6 TVM UPCoM 19/06/2026 22/06/2026 15/07/2026 Tra co ti'c nam 2025 bang tién, 600 dong/CP Tra co tuc bang tién mat
7 CDN HNX 19/06/2026 22/06/2026 28/07/2026  Tra co tuc nam 2025 bang tién, 800 dong/CP Tra co tlc bang tien mat
8 DHC HOSE 19/06/2026 22/06/2026 22/07/2026  Tra co tuc dgt 1/2026 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
9 DHC HOSE 19/06/2026 22/06/2026 Tra co6 t'c ndm 2025 bang co phiéu, ty 1& 10:1 Trd co td'c bang co phiéu
10 CCR HNX 18/06/2026 19/06/2026 20/07/2026  Tra co tlic nam 2025 bang tién, 700 dong/CP Tra co tuc bang tién mat
11 VIN UPCoM 17/06/2026 18/06/2026 29/06/2026  Traco ti'c nam 2025 bang tién, 1,500 dong/CP Tra co tUc bang tien mat
12 DFC UPCoM 17/06/2026 18/06/2026 29/06/2026  Tra co tdc nam 2025 bang tién, 3,900 dong/CP Tra co tuc bang tién mat
13 TT6 UPCoM 17/06/2026 18/06/2026 Tra co ti'c nam 2025 bang co6 phiéu, ty 1€ 100:7 Trad co tc bang co phiéu
14 GDT HOSE 17/06/2026 18/06/2026 Tra co t'c nam 2025 bang co phiéu, ty 1€ 100:10 Tra co tu'c bang co phiéu
15 HLB UPCoM 17/06/2026 18/06/2026 26/06/2026  Tra co ti'c nam 2025 bang tién, 12,500 dong/CP Tra co tUc bang tien mat
16 DCG UPCoM 16/06/2026 17/06/2026 30/06/2026  Tra co tic nam 2025 bang tién, 2,000 dong/CP Tra co tUc bang tién mat
17 TOT HNX 16/06/2026 17/06/2026 3/7/2026 Tra coO ti’c nam 2025 bang tién, 700 dong/CP Tra co tuc bang tién mat
18 TOT HNX 16/06/2026 17/06/2026 Tra coO t'c nam 2025 bang co phiéu, ty 1€ 100:13 Tra co tu'c bang co phiéu
19 SKG HOSE 15/06/2026 16/06/2026 3/7/2026 Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
20 CNC UPCoM 15/06/2026 16/06/2026 26/06/2026  Tra co tuc dgt 2/2025 bang tién, 1,000 dong/CP Tra co tuc bang tien mat




MIEN TRU TRACH NHIEM ) OCBS

Cac thong tin, so liéu thong ké va khuyén nghi trong ban bao cédo nay, bao gom ca cac nhan dinh ca nhan, dudc dua trén cac nguon thong tin cong bo dai ching 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 co sd phan tich chi tiét va can trong, theo danh gia chd quan ctia ngudi lap 1a hgp ly tai thai diém thuc hién bdo céo. Do dd céc
phan tich nay cd thé thay doi trong tuang lai theo tinh hinh bién dong thuc t€ ma chuing t6i khong cd trach nhiém tu dong cap nhat lién tuc, tri 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& dudc 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 lap 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 hitru 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 cf muc dich gi
ma khong cd su chap thuan ctia 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
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