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My van tang trudng nhung thé can bang tré nén mong manh hon khi lam phat cao gap thi truong lao dong ha
nhiét &) OCBS

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 bdo 2,2% cla Fed, nhung dong luc cé thé suy yéu han trong ntfa cudi nam khi cac 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 mudc 2,1% theo nam, trong khi hoat dong san xuat va dich vu tiép tuc md rong vdi PMI thang
6 l1an lugt dat 53,3 va 54 diém. Tuy nhién, udc tinh GDPNow cla Atlanta Fed cho tang trudng quy 2 d4
gidm manh tU trén 3% vao cubi 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 ludng ma da lan sang mot s6 nhdm dich vu. Fed gilf 1ai suat & muc 3,50—3,75% trong thang 6 va
nang manh du bao PCE cd nam 2026 lén 3,6%, dong thdi du kién lai suat cudi ndm & 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

Thi truong lao dong bat dau suy yéu, trong khi tiéu dung van la diém tua nhung ngay cang dé
ton thuong
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suat van chua thé bj loai bo. 3. Thi truéng lao dong bat dau suy yéu, trong khi tiéu dung van la diém
tua nhung ngay cang dé ton thuong. My chi tao thém 57.000 viéc lam trong thang 6 va sé liéu thang 5 I IIII IIIIl IIIIIIIIIII|II|I...I_II|.IIII._| | I|l.,
bi diéu chinh gidam con 129.000 viéc lam; ty |é that nghiép gidm xudng 4,2% chu yéu do luc lugng lao dong u "

thu hep, vdi ty |é tham gia lao dong rdi xuéng 61,5%, thap nhat han 5 ndm. Trong khi dd, chi tiéu tieu dung

thdng 5 van tdng manh 0,7%, nhung ty € tiét kiém chi con khoang 3% va tang trudng tién luong 3,5% dang

thap han lam phat CPI, cho thay si’c mua thuc cta ho gia dinh cd nguy cd chiu ap luc néu gia ca tiép tuc

duy tri cao. e Vil phi g o —— st ——— Tang gt nhdpmBigid sl ——— Consivieelam met e ghin
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Trung Quéc phan hda sau hon khi xuat khau cong nghé giilt nhip nhung nhu cau néi 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 thd ctia ho gia dinh. OECD du bdo GDP Trung Quéc tang khodng 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 céng 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 nghé tiép tuc la tru d& chinh, nhung da tdng truéng ngay cang mat
can bang. San lugng cong nghiép thang 5 tang 4,5% so vdi cung ky, trong dé san xuat cong nghé cao
tang tdi 15,1%, dudc ho trg bdi lan song dau tu Al va nhu cau toan cau doi vdi dién tr, chip va thiét bj
cong nghé. PMI sdn xuat chinh thic thang 6 cling trd lai vung md rong & muc 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 thdang 5 giam 0,6%, |an gidm dau tién trong han ba nam, trong khi dau tu tai
san co dinh gidm 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 phtrc tap haon. PPl thang 6 tang 4,1% so vdi cung ky, cao
nhat trong gan bén nam, chd yéu do nang lugng va nguyén 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 sur'c ép lam phat va tang truéng thap ) OCBS

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 sach tién té chua thé ndi Iong manh; trong khi cac nén kinh té thanh vién lai phan hda dang ké vé cong nghiép, tai khda va su’'c cau. Vi vay, kich ban cd sd cho phan con lai cia nam 2026 la kinh té

Chéau Au trdnh suy thodi sdu nhung chi phuc héi chdm, vdi trién vong phu thudc rat Idn vao viéc gid ndng lugng tiép tuc ha nhiét va ECB c6 thé chuyén tU kiém sodt lam phat sang ho trg tidng trudng hay

khong. Rui ro I8n nhat khong con la mot cu séc suy thodi dot ngot, ma la trang thai tang trudng thap kéo dai khién dau tu, nang suat va su'c canh tranh tiép tuc suy yéu tudng doi so védi My va cac nén kinh té

T%rr]\%ut?ﬁ'dng yéu va ngay cang chiu ap luc tir yéu t6 bén ngoai Ngan hang Trung Ucng Chau Au duy tri 1ap truong “cho dgi”, chinh sach kho xoay truc ro
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 ) U
cong nghiép 18n nhat ChAu Au bat dau xuat hién nhifng tin hiéu cai thién. Tuy nhién, su phuc hdi van thiéu
dong déu khi Phap da ha du bdo tang trudng nam 2026 xudng con 0,7%, phan anh sud'c cau va du dija tai khoda
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 dé lam phat nang
lUgng giam tU 10,8% xuodng 8,7% va dich vu giam tU 3,5% xudng 3,2%. Tuy nhién, do cu séc 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 lén 2,25%; dieu nay cho thay chinh sach tién té van phai uu 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 bao kinh té khu vuc dong EUR chi tang 0,8% trong nam 2026,
thap han du bao trudc, trong khi lam phat binh quan dugdc nang Ién 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%. ittt s —— e —— oo




Nhat Ban phuc hoi vira phai nhung ap luc lam phat va 13i suat gia tang lam trién vong kém chac chan hon 0 OCBS

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 co6 toc do tang trudng du manh dé dé dang hap thu ca lam phat cao va qua trinh tdng 14i suat ctia 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 han, thuc day BoJ budc sau hon vao chu ky binh thuong hoa 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 pht Nhat Ban
dd nang danh gia doi vdi tieu dung tu nhan va xuat khau trong bdo cdo kinh té thang 6, nhad tam |y 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 mdc tang luong binh quan 5,01% trong nam
2026. Tuy nhién, chi tiéu thuc té cta ho gia dinh van giam 0,4% trong thédng 5, cho thay qua trinh chuyén hda tang luong thanh
tiéu dung van chua thuc sy manh. 2. Lam phat dang lan rong han, 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 so loai trir ca thuc pham tudi song va nang lugng tang Ién
1,9%, cho thay ap luc gid bat dau vugt ra ngoai rieng nhdm nang lugng. Trong boi canh gia ban budn thang 5 tang 6,3% va doanh
nghiép day nhanh viéc chuyén chi phi dau vao sang gia ban, BoJ da nang lai suat chinh sach [én 1% trong thang 6, mud’c cao nhat
trong 31 nam; mot s6 thanh vién tham chi cho rang can tiép tuc tang 1ai suat nhanh han dé dua chinh sach tién gan muc trung
14p. 3. Khu vuc doanh nghiép van thé hién sitc chdng chiu tét nha Al, du lich va dau tu, nhung rui ro chi phi dang tang Ién.
Khao sat Tankan thang 6 cho thay niém tin cda cac nha san xuat Idn dat mlc cao nhat trong tam ndm, con khu vuc phi san xuat
dat muc cao nhat ké tU nam 1991; cac doanh nghiép I8n du kién tdng dau tu von 11,5% trong nam tai khda hién tai. BoJ cling danh
gia ca chin khu vuc kinh té ctia Nhat Ban van dang phuc hoi hodc cai thién vira phai, trong khi nguy co xuat khau va san lugng suy
giam manh d3 giam bdt nhd nhu cau Al va kha ndng tai cau trdc chuoi cung 'ng. Du vay, gid ndng lugng, nguyén liéu va chi phi tai
chinh cao hon dang tao ap luc ngay cang Ién, dac biét doi véi cac doanh nghiép nho. i S S —




DIEN BIEN THI TRUONG QUOC TE TUAN QUA £ OCBS

Index Global (% 1 tuan) = Thi truong tai chinh toan cau khép lai tuan 13/07 - 17/07 vdi dién bién phan hda manh khi tam ly than trong gia tang
trudc hang loat yéu t0 nhu mua cong bo két qua kinh doanh quy II, chinh sach thugng mai ctia My va trién vong |&i suat
cla Fed. Sau giai doan lién tuc Iap dinh, nhiéu thij trudng I6n ghi nhan ap luc chot (0§ ré nét, dac biét tai nhdm cong nghé,

khién dong tién cé xu hudng dich chuyén sang cdc nhdm nganh phong thu va nhirng thi truéng cd nén tang cd ban o6n

o6t 0 dinh. DU bién dong gia tang, dong von toan cau chua xuat hién dau hiéu rut lui manh ma chud yéu luan chuyén giira cac
Hang Seng nhom tai san dé giam thiéu rui ro.
= Tai My, cac chi s6 chi’ng khodn dong loat diéu chinh sau nhiéu tuan tang ndng. Nasdaqg giam manh 4,13%, trd thanh chi
oEIo0 - 0o8% sO giam sau nhat trong nhdm cac thi trudng phat trién khi dp luc chét 1Gi lan rong tai nhdm cong nghé va ban dan. S&P
Sensex . 0.75% 500 giam 1,55%, trong khi Dow Jones chi mat 0,93% nhd dudc ho trg bdi nhdm cé phiéu phong thu va cong nghiép. Dién
bién nay phan anh tam ly than trong ciia nha dau tu trudc mua cong bo két qua kinh doanh quy Il cling nhu lo ngai dinh
CAC 40 0,00% gid cla nhiéu doanh nghiép cong nghé d& d muc cao sau thdi gian dai tang manh.
Dow Jones _0’93%. = Mua cong bo két qua kinh doanh quy Il tréd thanh tam diém chi phai dién bién Phé Wall trong tuan qua. Nhiéu doanh
nghiép Idn ghi nhan két qua kha quan, tuy nhién phan &ng cuta thi truogng kha than trong khi phan Ién ky vong da dudc
DAX -0,94% . phan anh vao gia co phiéu. Bén canh do, nhirng phat biéu tU Fed tiép tuc cho thay ngan hang trung uong My chua voi ndi
ldng chinh sach tién tg, trong khi cac thong tin lién quan dén thué quan va chinh sach thuong mai ctia chinh quyén My
24P 500 1,33% - cling khién tam ly dau tu trd nén de dat hon. Diéu nay khién dong tién cd xu hudng dich chuyén sang cdc nhom co phiéu
Unindex 2.24% - co dinh gia hdp ly va kha nang phong tha tét hon.
= Tai chu Au, céc chi sé dién bién trdi chiéu nhung nhin chung van chiu dp luc diéu chinh theo xu hudng chung cua thi
Nasdag “4,13% truong toan cau. DAX gidm 0,94%, Euro Stoxx 50 gidm 0,52%, trong khi CAC 40 gan nhu di ngang va FTSE 100 tang 0,98%
Shanghai 5 81% nhd luc d& t nhdm ndng lugng, qudc phong va tai chinh. Tam Iy nha dau tu van kha than trong trudc nhirng tac dong tu
chinh sach thué quan mdi ctia My, trong khi trién vong tang trudng kinh té khu vuc Eurozone van chua thuc su but pha.
Nikkei 225 Bén canh dd, mua cong bo két qua kinh doanh quy Il cling khién dong tién cd su phan hda ré nét, tap trung vao cac

doanh nghiép cd nén tang tai chinh virng chac va trién vong Igi nhuan tich cuc. Tuy vay, ky vong ECB sé tiép tuc duy tri
-8,00% -6,00% -4,00% -2,00% 0,00% 2,00% 4,00% ) ) A ) - 5 . . L . ) ) R Lo
chinh sach tién té theo hudng ho trg tang trudng va ap luc lam phat dan dudc kiém soat da gop phan han ché da giam

Nguén: OCBS Research téng hop cla thi trudng, gidp cac chi so gilr dudc trang thai tucng déi 6n dinh.




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 cUra

52.146

7.458

28.593

10.600

24.831

8.339

6.238

64.141

3.764

24.562

1.787

100,755

26.295

162,403

677,737

114,395

-0,93%

-1,55%

-4.13%

0,98%

-0,94%

0,00%

-0,52%

-6,44%

-5,81%

1,60%

-2 24%

-0,20%

0,10%

0,44%

-0,07%

0,21%

1,13%

-0,57%

-5,96%

1,93%

-0,78%

-1,53%

1,36%

-9,73%

-7,98%

2,66%

-2.35%

-0,09%

-0,13%

0,64%

-0,02%

~0,16%

1Thang Tu dau nam

8,50%

8,94%

13,24%

6,74%

1,39%

2.32%

7,70%

27.42%

-5,16%

-4,17%

0,17%

2 47%

-0,02%

3,61%

-2.86%

-2, 56%

17,60%

18,44%

23,96%

17,89%

2 23%

6,60%

16,39%

61,08%

6,50%

-1,06%

19,38%

2.31%

0,52%

9,15%

-5,62%

-1,56%

Tai chau A, dién bién tiép tuc phan hda rd nét gilra cdc thi trudng. Hang Seng tang 1,60%, tré thanh diém sang
nhd ky vong cac bién phdp ho trg kinh té tir Trung Quéc va luc cau quay trd lai nhdm cong nghé. Ngudc lai,
Shanghai Composite giam manh 5,81% do ap Iuc ban lan rong sau nhifrng lo ngai vé trién vong tang trudng kinh
té va thj trudng bat dong san. Nikkei 225 ciling giam tdi 6,44%, muc gidm manh nhat trong cdc thi trudng Idn, khi
nhom co phiéu cong nghé va xuat khau chiu dp Iuc diéu chinh manh trudc da tang ctia dong yén va hoat dong
chdt 18i sau giai doan tdng ndng. Trong khi dd, chi s6 SET cua Thdi Lan tang 2,01% va Sensex clia An D0 tang

0,75%, cho thay dong tién van uu tién nhifng thi trudng cé nén tang vi mo on dinh.

Thi trudng ngoai hoi ghi nhan bién dong khong qua 1dn. Chi sd DXY gidm nhe 0,20% xudng quanh 100,8 diém khi
ky vong Fed sé co thém du dia giam |&i suat trong cac thang cudi ndm van dugc duy tri. Pong USD suy yéu nhe
giup EUR/USD tang 0,21%, trong khi USD/JPY tiép tuc tang 0,44%. Doi vdi Viet Nam, ty gia USD/VND chi tang
khoang 0,1%, cho thay ap Iuc ty gid van dudc kiém soat va chua tao suc ép dang ké 1én dong von ngoai cling nhu

chinh sach tién té trong nudc.

Dién bién dia chinh tri tiép tuc la yéu té dudc thi truong theo ddi sat trong tuan qua. Bén canh nhirng cang thang
thuong mai gilfa My va mot s6 doi tac 16n sau cac tuyén bd vé thué quan mdi ctia Tong thong Donald Trump,
xung dot tai Trung Pong van tiém an nhiéu rdi ro du chua leo thang dang ké. Gia dau duy tri & vung cao giulp
nhdm c6 phiéu nang lugng dién bién tich cuc, trong khi tam Iy nha dau tu toan cau van nghiéng vé trang thai

than trong va han ché gia tang khau vi rui ro.

Nhin chung, thi truong tai chinh toan cau dang budc vao giai doan diéu chinh sau chuoi tdng manh trong nua
dau nam. Ap luc chét I0i xuat hién tai nhiéu thi trudng, dac biét 8 nhdm cong nghé, nhung dong tién chua rut
khoi thi trudng ma dang dich chuyén sang cdc nhdm cé phiéu phong tha va nhifrng khu vuc cé dinh gia hap dan
hon. Trong ngan han, dién bién cua thi truéng sé tiép tuc phu thudc vao két qua kinh doanh quy II, cac d{ liéu
lam phat ciia My va dinh hudng chinh sach tir Fed. Néu cac yéu to vi mo duy tri tich cuc, cac nhip diéu chinh

hién tai nhiéu kha nang sé tao nén tang cho xu hudng tang bén virng hon trong nhirng thang cudi nam.




BIEN DONG THI TRUONG HANG HOA

&) OCBS

1Tuan .| 1 Thang
-2,5% -4,6%

@ 1 Nam
-7.0% +19,9%

ﬁ Tu dau nam

Thi trudng Vang tiép tuc diéu chinh

WTI/USOIL

1Tuén "] 1Thang
+15,5%

ﬁ TU dau nam
+43.7%

@ 1 Nam
+24,9%

0 Gia dau tho WTI tang trd lai nhd cang thang Trung Pong

ﬁ 1 Tuan
A +0,23%

ﬁ TUr dau nam @fj 1 Nam
- 26,93%

I/JIIII Bitcoin tich Iy hoi phuc nhe
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= Thitrudng hang hda thé gidi tuan qua tiép tuc phan héa manh dudi tac dong clia cang thang dia chinh tri tai Trung Bong,

trién vong chinh sdach tién té clia Fed va dien bién ciia dong USD. Nhdm nang lugng trd thanh tam diém khi gid dau tang
vot hon 15% chi trong mot tuan do lo ngai ngudn cung bi gian doan, trong khi vang va bac dong loat diéu chinh khi dong
tién chuyén sang cac tai san cé muc sinh I8i cao hon. Thi truong tién s6 ghi nhan dien bién tich cuc nhung chua bt pha

manh, con nhdm nguyén liéu cong nghiép va nong san bién dong trai chiéu theo trién vong cung — cau tng mat hang.

Pa6i vdi nhom kim loai quy, gia vang giam 2,5% trong tuan xudng con 4.016,95 USD/ounce, n6i dai da diéu chinh cua thang
gan day khi khau vi rdi ro ctia nha dau tu cai thién va ap luc chot 16i gia tdng sau giai doan tdng manh. DU vay, vang van
tang gan 20% so vdi cung ky nam trudc, tiép tuc khang dinh vai tro la tai san trd an trong boi canh bat on dia chinh trj va
trién vong 1ai suat con nhiéu bién dong. Gia bac giam manh hon, mat 6,6% trong tuan, phan anh ap luc diéu chinh trén ca
nhu cau dau tu va tiéu thu cong nghiép. Trong ngan han, xu hudng ctia nhém kim loai quy sé tiép tuc phu thudc vao dién

bién lam phat My, chinh sach ctia Fed va muc do leo thang cla cac rui ro dia chinh tri.

Nhom nang lugng la diém sang noi bat cuia tuan khi gia dau WTI tang 15,5% lén 82,49 USD/thung va dau Brent tang 15,9%
lén 88,10 USD/thung. Pa tang chl yéu xuat phat tU lo ngai ngudn cung dau toan cau bj gian doan sau khi cang thang tai
Trung Pong leo thang, khién thi truong gia tang nhu cau phong ngtra rui ro. DU gid dau cd dau hiéu ha nhiét vao cudi tuan,
mat bang gia van duy tri d mdc cao va tiép tuc tao ky vong tich cuc déi vdi nhdm doanh nghiép dau khi trong ngan han.
Néu cang thang dia chinh tri chua sém ha nhiét, gia dau nhiéu kha ndng sé con duy tri d vung cao va tiép tuc la yéu té ho

trg nhom co phiéu dau khi trén thi truong chirng khoan.

Thi truong tai san so6 duy tri dién bién tich Idy tich cuc vdi da tdng d& cham lai. Bitcoin tdng nhe 0,23% |én 63.931 USD,
trong khi Ethereum tdng 3,21%, cho thay dong tién van uu tién cac dong tién sé von hda Idn. Su cai thién ctda tam ly dau tu
dén tu ky vong moi truong phap ly tai My dan ré rang han cung viéc dong von té chuc tiép tuc duy tri on dinh. Tuy nhién,
bién dong cua thi trudng tién sé van tudng doi than trong khi nha dau tu chd thém tin hiéu tU chinh sach tién té cla Fed
va dién bién kinh té vi mo toan cau. Diéu nay cho thay dong tién van dang lua chon chién Iudc gidi ngan co chon loc thay

vi quay trd lai manh mé trén toan bo thj trudng tién so.
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4.016,95

55,90

82,49

88,10

63.931,0

1.844,9

216,0

424,0

762,00

3.102,0

130,0

19,10

320,30

15,74

14,01

78,63

-2.5%

-6,6%

15,5%

15,9%

0,23%

3,21%

-0,6%

1,8%

1,4%

1,1%

1,1%

-1,2%

-4,2%

0,5%

1,3%

-3.6%

1Thang TUu dau nam

-4,6%

-14,9%

8,8%

10,3%

0,61%

7,88%

-5,4%

17,8%

2 0%

0,6%

-9.7%

4,1%

19,6%

-2.1%

14,8%

-1,3%

-7,0%

-21,6%

43,7%

44.8%

-26,93%

-37,81%

20,1%

9,7%

-3,5%

0,2%

20,9%

20,3%

-8,2%

3,4%

46,0%

22,3%

19,9%

46,5%

24,9%

27,2%

~45,80%

~48,68%

28,5%

-2,5%

-4,8%

-1,1%

17,8%

6,9%

5,5%
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Nhdm nguyén liéu cong nghiép ghi nhan dién bién trai chiéu. Ure tdng 1,8%, quang sat tang 1,4% va thép tang
1,1% nhd ky vong nhu cau xay dung va san xuat tai Trung Qudc dan cai thién. Ngudc lai, gia cao su giam nhe
0,6%, bong (Cotton) giam 3,6% va ca phé giam 4,2% do ap luc chot I8i cung ky vong nguon cung dudgc cai thién tai
mot sO qudc gia san xuat Idn. DU vay, mat bang gid bong van cao han 22,3% so vdi dau nam, tiép tuc ho trg trién
vong clla nhom doanh nghiép san xuat nguyén liéu va dét may. Trong khi dd, su phuc hoi clia quang sat va thép
phan nao phan anh ky vong cac bién phap kich thich kinh té tai Trung Qudc sé sdm cai thién nhu cau tiéu thu

nguyén vat liéu trong nra cudi nam.

0 nhédm néng san, dién bién cling cd sy phén hda rd rét. Gia gao tdng 1,3% va sfa tdng 0,5%, phan anh nhu cau
tiéu thu van duy tri 6n dinh, trong khi ca phé chju ap luc diéu chinh sau giai doan tdng néng. Than da tang 1,1%
nhd nhu cau nang lugng duy tri @ mdc cao, con ethanol giam 1,2% khi gia nguyén liéu dau vao va nhu cau nhién
lieu sinh hoc chua cd nhiéu cai thién. Nhin chung, cung — cau ti'ng mat hang van la yéu té chi phai chinh, khién

Xu hudng gia cla nhdm nong san va nang ludng sinh hoc tiép tuc phan hda trong ngan han.

Nhom vat lieu xay dung dien bién tich cuc hon trong tuan khi gia quang sat tdng 1,4% va thép tang 1,1%, phan
anh ky vong nhu cau tiéu thu dan cai thién sau khi Trung Quéc phat tin hiéu dady manh dau tu ha tang va ho trg
Iinh vuc bat dong san. Tuy nhién, da hoi phuc van kha than trong do thi truéng bat dong san toan cau chua thuc
su khdi sac, khién trién vong ctila nhdm nay van phu thuoc nhiéu vao cac chinh sach kich thich kinh té trong thai

gian tdi.

Nhin chung, thi truGng hang hda tuan qua cho thay dong tién dang tap trung manh vao nhdm nang lugng trudc
nhirng rui ro dia chinh tri, trong khi cac nhom con lai chl yéu bién dong theo yéu td0 cung — cau riéng cla tung
mat hang. Gia vang diéu chinh nhung van duy tri xu hudng tdng dai han, dau tho tiép tuc la tam diém cula thi
trudng, con nhdm nguyén liéu cong nghiép va nong san nhiéu kha nang sé phu thudc vao téc do phuc hoi kinh té
toan cau cling nhu cac tin hiéu mdi tU Fed trong thdi gian tdi. Trong bdi canh dd, nha dau tu nhiéu kha nang sé

ti€p tuc vu tién cac mat hang cé cau chuyén ho tro roé rang, dong thaoi theo déi sat dien bién chinh sach tién té va

dia chinh tri dé danh gia xu hudng dong tién trong nhirng tuan tdi.
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@ San xudt kinh doanh phuc héi manh mé

w Dau tu va tiéu ding tang trudng tich cyc

ﬁ Niém tin cia doanh nghiép va
thj truiing dugc cang cd

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

Cll: Cll thong qua phudng an vay han 27.000 ty dong dé trién khai du an md rong cao toéc
TP.HCM - Trung Ludng - My Thuan theo hinh thic BOT, qua dd day nhanh tién do du an ha
tang trong diém du kién hoan thanh vao nam 2028. Tuy nhién, quy mo vay Idn trong béi canh
doanh nghiép dang co du ng han 21.700 ty dong va Igi nhuan quy 1/2026 giam manh do chi
phi tai chinh cao cd thé lam gia tang ap luc don bay va chi phi lai vay trong thadi gian tdi.

TCX: TCBS ghi nhan Igi nhuan trudc thué quy 11/2026 dat 2.097 ty dong, cao nhat lich suf, tang
21% yoy:; Iy ké 6 thang dat 3.555 ty dong, hoan thanh 47% k& hoach nam, chd yéu dén tu
mang cho vay ky quy va ngan hang dau tu. Ngoai ra, TCBS tiép tuc md rong hé sinh thai
WealthTech, ddy manh &ng dung Al va tham gia thi diém thi trudng tai san ma hda nham tao

nén tang tang trudng dai han.

PC1: Theo bdo cdo ngay 9/7/2026, VietinBank Fund dd mua thém 14,1 triéu co6 phiéu PC1, qua
dd nang lugng ndam gilr tur 16,9 trieu co phiéu lén 31 triéu co phiéu. Viéc lién tiép xuat hién cac
c6 dong I6n nhu VietinBank Fund va nhdm c6 dong lién quan Cll cho thay PC1 tiép tuc thu hut
dong von dau tu, bat chap nhirng bién dong gan day vé nhan su.

EVS: EVS bdo 1ai dot bién trong quy 2/2026 nhd mang tu doanh, vdi doanh thu tang 815% Ién
281ty dong va Igi nhuan trudc thué dat muc ky luc 243 ty dong, ddo chiéu manh so vdi khoan
10 cung ky. Tuy nhién, cdc mang kinh doanh cot 16i nhu moi gidi va cho vay van suy giam,

trong khi danh muc FVTPL ghi nhan khodn 1ai tam tinh khoang 179 ty dong vao cudi quy 2.

PNJ: Ngay 16/7/2026, HPQT PNJ thong qua viéc thué cac don vi quoc té doc lap kiéem dinh
chat lugng san pham, kiém todn toan bo chuoi kinh doanh kim cudng va ra soat quy trinh
quan tri rdi ro nham tang cudng minh bach sau vu viéc lién quan P-Lab. Pong thai nay cho
thay doanh nghiép chi dong cling cd niém tin cta khach hang va nha dau tu, du c6 phiéu van

chiu ap luc gidam manh trong ngan han.

VIC, VHM: Ngay 16/7/2026, UBND TP.HCM giao Vingroup phoi hdp cung cac cd quan lién quan
lap va hoan thién quy hoach Khu d6 thi Hung Long quy md khodng 1.512,7 ha tai xa Hung
Long va xa Binh Chanh, bao gom diéu chinh quy hoach chung, quy hoach phan khu 1/2.000
va quy hoach chi tiét 1/500. Du an dugc dinh hudng phuc vu quy dat thanh toan cac du an BT,
dong thai tao cd sd trién khai cac budc dau tu va phat trién do thi trong thdai gian tdi.

FPT: FPT ghi nhan két qua kinh doanh tich cuc trong 6 thang dau nam 2026 vdi doanh thu dat
26.269 ty dong (+12,6% YoY) va Igi nhuan trudc thué 5.714 ty dong (+18,1% YoY), dugc dan dat
bdi khoi Cong nghé, dac biét la thi trudng Nhat Ban va mang dich vu CNTT trong nudc. Bang
chd y, FPT thang thau 14 du an trj gia trén 10 trieu USD/du an, hai Al Factory tai Viet Nam va
Nhat Ban dat cong suat khai thac trén 90% va da co |3i trong quy 11/2026.

MWG: MWG thong qua phudng an tam Ung co tuc dgt 1/2025 bang tién mat vdi ty 1é 10%, du
kién chi khoang 1.470 ty dong cho gan 1,47 ty co phiéu dang luu hanh; dgt chi tra thd hai du
kién thuc hién vao quy 1V/2026. Bong thai nay dudc ho trg bdi két qua kinh doanh tich cuc
khi doanh thu 6 thdng dau nam 2026 dat ky luc 95.300 ty dong, tang 29,4% yoy.

VPB: VPBank ghi nhan két qua kinh doanh tich cuc trong 6 thang dau nam 2026 vdi Igi nhuan
trudc thué hgp nhat gan 18.900 ty dong (+68% YoY), tong thu nhap hoat dong dat 43.400 ty
dong (+35,2%) va tong tai san vugt 1,5 triéu ty dong, tang 19,2% so v4di cudi nam 2025. Pang
chd y, quy 11/2026 la quy co Igi nhuan coét 16i cao nhat lich s, trong khi ngan hang du kién
tang von lén han 106.200 ty dong, tao du dia md rong tang trudng trong thai gian tdi.

PCB: PVcomBank dugc HNX chap thuan dang ky giao dich 900 triéu co phiéu trén UPCoM,
trong boi canh ngan hang ghi nhan Igi nhuan trudc thué quy 1/2026 dat gan 680 ty dong, tang
39%, chu yéu nha 1ai tU dau tu chi'ng khoan. Tuy nhién, chi phi du phong rui ro tin dung van &

muc cao gan 780 ty dong, trong khi tang trudng tin dung vugt dang ké téc do tang huy dong.
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VN-Index va thanh khoan Nhom anh hudng manh té&i chi sé trong tuan
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= Ap luc diéu chinh xuat hién ngay tU phién dau tuan da khién thi trudng chirng khodn Viét Nam trai qua 5 phién giao dich day rung lac. Sau khi gidm manh trong nhirng phién dau tuan, luc cju bat
ddy nhap cudc giup VN-Index co thai diém hoi phuc an tugng tu vung day. Tuy nhién, su hung phan khong kéo dai khi ap luc chot I6i nhanh chdng quay trd lai, khién chi s6 danh mat phan I6n
thanh qua va khép tuan tai 1.787,45 diém, giam 40,89 diém (-2,21%) so vdi tuan trudc. Kéo tam ly nha dau tu tU trang thai than trong sang bi quan khi luc ban lan rong trén dién rong.

= Thanh khoan binh quan chi dat khoang 16.500 ty dong/phién, tiép tuc suy gidm so vdi tuan trudc, cho thay dong tién van ding ngoai quan sat. Nhirng nhip hoi phuc chu yéu dén tU luc cau bat
ddy ngan han, trong khi dong tién I8n chua san sang nhap cudc. Phan anh niém tin ctia nha dau tu van kha mong manh, khi moi nhip tdng déu nhanh chdng vap phai ap luc ban va tam ly chot 10i.

= Dién bién thi trudng tiép tuc ghi nhan su phan hda ré nét gilta cac nhdm coé phiéu. Theo thong ké miic do anh hudng dén VN-Index, STB la ¢ phiéu ddng gop tich cuc nhat vdi 3,24 diém, tiép theo
la ACB déng gdp 2,63 diém va VNM 1,07 diém, tuy nhién mdc déng gdp nay khdong da thu hep da gidm cua chi sé. O chiéu ngudc lai, VHM (-4,34 diém) va VHM (-4,27 diém), ngoai ra con cd FPT va
HPG, VIX, SSl... la nhirng m4 tac dong tiéu cuc Idn nhat, phan anh ap luc chot 1Gi tai nhdm von hda I8n. Dong tién vi vay cling dién bién than trong theo

= Thjtrudng van chua thoat khoi trang thai giang co gitra ky vong va noi lo diéu chinh. Sau cd gidm manh dau tuan, nhiéu nha dau tu chuyén sang tam ly phong thd, han ché giai ngan va uu tién bao
toan thanh qua han la tim kiém Igi nhuan. Khi dong tién chua cd su cai thién ré rét va luc cau van thiéu tinh dan dat, cac nhip hoi phuc nhiéu kha ndng van chi mang tinh k¥ thuat, trong khi tam ly

than trong va bi quan cd thé con tiép tuc chi phoi dién bién thi trudng trong 1,2 phién tiép theo.
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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

1.787,45

771,93

939,65

1.436,36

276,64
489 37

596,52

1.447,66

143,10

1.081,06

7.019,25

129,87

1.021,34

480,99

521,72

1.119,87

584,45
732,61
390,73

44,02

P/E
13,14
9,05
13,27

23,73
12,77
11,44

6,27
13,48

7,44

20,24

11,64

11,51

15,40

11,25

12,62

15,23

12,28

33,66

12,69

21,99

% 1tuan % 1thang

-2.2%
-0,5%
-3,5%
~2.4%
-2,0%
-3,2%
-0,6%
-0,3%
-3,3%
0,0%
-4.6%
5,4%
1,4%
-2.7%
-1,5%
0,4%
-4,9%
-1,0%
11%

-4.1%

-1,0%
-1,5%
-5,5%

7,5%

-10,9%

-6,8%
1,2%
-4.,1%

-16,8%

-10,9%
-3,7%
-3,9%

1,2%
-6,3%
-6,6%
-0,9%
-7,0%
11,3%
-6,8%

-6,2%

Ap luc chét I10i tiép tuc lan réng khién phan I6n nhdm nganh khép tuan trong sac dd. Thanh khodn duy tri & muc
thap cho thay dong tién chua rut khoi thi trudng nhung van chl yéu ding ngoai quan sat, chi tap trung vao mot
s0 nhdm nganh cd cau chuyén ho trg riéng hodc trién vong Igi nhuan tich cuc.

Nhom noi bat nhat: Dau khi tiép tuc la diém sang cula thi truong khi tang 5,4% trong tuan, vugt troi so vdi phan
con lai nhd dién bién tich cuc cla gia dau thé gidi va ky vong cai thién két qua kinh doanh cta cac doanh nghiép
thugng nguodn. Bén canh dod, Thuc pham & Do udng tang 1,4%, Bao hiém tang 1,1% va Y té tang 0,4%, trd thanh
nhrng nhdm hiém hoi duy tri dugc sac xanh trong boi canh thi trudng chung diéu chinh.

Nhom dich vu tai chinh ching khoan la mot trong nhifng nhdm gidm manh nhat tuan, mat 3,5%, dua chi so
nganh vé 939,65 diém vdi P/E 13,27 1an. bong thaoi, nhdm cling giam 5,5% trong mot thang gan day, cho thay ap
luc ban khong chi dén tU hoat dong chot |6i ngan han ma con phan anh su than trong ctia dong tién trudc dién
bién diéu chinh cla thi truéng chung.

Nhom Ngan hang giam 0,5% trong tuan xuéng 771,93 diém, mUc giam thap han dang ké so vdi VN-Index, tiép tuc
khang dinh vai tro 1a nhdm nang d& thi trudng. V3&i P/E chi 9,05 1an, dinh gia ciia nhdm van & vung hap dan, du
hiéu suat mot thang gan day giam 1,5%.

Nhom Bat dong san iam 2,4% trong tuan vé 1.436,36 diém. Tuy nhién, day van la mot trong nhirng nhdm duy tri
dién bién tich cuc nhat trong trung han khi tang 7,5% trong mot thang, cho thay dong tién van uu tién cac doanh
nghiép dau nganh, dac biét 1a nhdm von hda Ién, du dp luc chot I1Gi da xuat hién trén dién rong.

Nhom yéu nhat tuan: Ngoai Ching khoan, dp luc ban con tap trung & Cong nghé thong tin (-4,9%), Bién, nudc &
xang dau khi dot (-4,6%), Du lich & Giai tri (-4,1%), Hang ca nhan & Gia dung (-3,3%) va Tai nguyén cd ban (-3,2%).
Trong khi dd, xét theo dién bién mot thang, Hang cd nhan & Gia dung (-16,8%), Hoa chat (-10,9%) va Vién thong (-
10,9%) la nhirng nhdm suy yéu manh nhat, phan anh dong tién van dang uu tién cd cau sang cac nhom cd trién
vong Igi nhuan tich cuc hon nhu dau khi va mot sé co phiéu von hda Idn. Tam ly than trong van bao trum thij
truong khi nha dau tu chua san sang md rong vi thé ¢ cac nhédm nganh mang tinh chu ky va cé muc bién dong
cao.

Nhin chung, dién bién tuan qua cho thay xu hudng phan hda van la dac diém noi bat cua thi trudng. Mdc du da
s0 nhdm nganh diéu chinh, dong tién van tim dén mot s co phiéu dan dat nhu ACB, STB, LPB, VNM, ...
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Dong tién ctiia quy ETF vao VN (ty VND)
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Khau vi rai ro duy tri su than trong, dong von tiép tuc chon loc

3.000 -
5 000 . Budc sang thang 7/2026, dong tién toan cau van duy tri trang thai than trong khi nha dau tu déng thai theo doi
' (5.000) « e . , . i e . ke , oL
1.000 I I I I I I I I I I mua cong bd két qua kinh doanh quy Il, trien vong |ai suat cua Fed va nhirng dién bién dia chinh tri tai Trung
10.000 A . L L N s . A s » . A
_ I I I I I Bnb. B N T ) bong. Du chung khoan My tiép tuc lap dinh lich st nhd nhom cong nghe, dong von quoéc té chua md rong sang
(15.000) 03N bd cdc nhém tai sdn ma chu yéu tap trung vao nhi*ng thi truong cd nén tang tang trudng ré rang. Xu hudng
(20.000)  phan bo von vi vay van mang tinh chon loc, uu tién cdc tai san chat lugng va duy tri ty trong phong tha.
(25.000) L e e e g e e s .
Thi trucng phat trién tiép tuc la diém dén cua dong vén
(30.000) X
135.000) Cac thi trudng phat trién tiép tuc gilf vai tro trung tam thu hut dong tién toan cau. My van dan dat nhd trién vong
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(40.000) CAL A , , cA oA A a4 PN . , A , . Ay o < . .
IIIIIIIVNLNWDWLLLDWLDILOOOO OO nhiet va chinh sach tién tée dan én dinh. Tai chau A, dong von co su phan hoa khi Nhat Ban va Han Quéc chiu anh
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O OO0 O« O 00000000« —Oooo oo o , N / x . o ~
) A o cac bien phap ho trg kinh té tu Trung Quaoc.
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Cac thi tru6ng mai noi dien bién phan hda theo dong luc kinh té
Dong tién cac quy khac (ty VND) \ o ) \ R X \ \ , ,
Dong von vao nhom thi trudng mdi ndi van chua hinh thanh xu huédng dong thuan ma tiép tuc luan chuyén theo
10.000 25.000  {rign vong tirng nén kinh t&. An D6 duy tri sic hut nhd ting truang kinh t& 6n dinh va nhu cau ndi dja manh,
8.000 20.000 . . x ., e s JU e A Ca : L ea ,
6.000 15 000 trong khi Trung Quéc van chiu ap luc bdi da phuc héi con thiéu bén virng va rui ro thudgng mai. Nha dau tu nudc
4.000 10.000 Ngoai tiép tuc uu tién cdc qudc gia cé nén tang vi moé 6n dinh, hudng Igi tU xu hudng dich chuyén chudi cung
2'00_0 I I P I I e N I il - 5.000 (’ng va dong vén dau tu cong nghé.
Bl BN N B B o - .
(2.000) — l “EE - - - Dong tién ngoai tai Viét Nam: ETF cai thién, cac quy khac con than trong
(4.000) I . (5.000)
10.000 i . . . A , , , R . . .
E:.gggi E15 ooo; Tai Viét Nam, dong vén ngoai chua ghi nhan su bUt phd nhung xu hudng rut rong ti cdc quy ETF ti€p tuc thu
10:000) (20.000) hep, khi quy mé rut von trong thang 7 duy tri ¢ murc thap va dudng Iy ke tiép tuc cai thién so vdi giai doan nam
3333333848848 88888838884 2024. Ngudc lai, cac quy chu dong van ghi nhan trang thdi rdt rong, cho thady nha dau tu nudc ngoai van gitr tam
JIdIdadadadaadaaggaadaogaaaddadaadaaddadd A . 5 s N , N . . cx e . . . :
CNXgoodgIdITULONOOo - dgdD T W ON ly than trong va chua san sang gia tang ty trong tai thi truagng Viet Nam. Dien bién nay phan anh dong tién ngoai
mmDong tiénvao mmDongtiénra —L0y ké van dang chd dgi thém cac tin hiéu tich cuc tU két qua kinh doanh quy II, trién vong nang hang thi truéng va

chinh sach lai suat ciia Fed. Nhin chung, ap luc rut von da giam dang ké so vdi trudc, nhung dé dong von ngoai
dado chiéu sang hut rong bén virng van can thém thdi gian va cac yéu to ho trag.
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Top CP cdc quy VN nam giir Dong tién ludn chuyén sang cdc nhém 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

MWG 139.298.351 198.474.380  -29,8% 10.879,20 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
HPG 423.396.392 439.043.737 -36% 9.865.14 xuy,en hdn k,h| mz{c bz/:mg d!n,h gla, nhle\u cO !ohleu\len ml,j'C caf). Dc\mg tle.n VI vay co Xu hu’dng/d!ch\chuyen tnot phanA sang ca}c
nhom tai chinh, tién ich, y té, qudéc phong va ha tang nham can bang rui ro danh muc. Xu hudng nay phan anh su luan chuyén
ACB 229.043.194 387.534.565  -40,9% 5.187,83 dong von thay vi rit khoi nhdm cong nghé, khi Al van dugc xem la chu dé dau tu dai han.
STB 92.544.045 132.540.419  -30,2% 6.829,75 L L . ,
Trai phiéu tiép tuc gilr vai tro tai san phong thu
VIC 53.455.992 93.120.972 -42,6% 11.760,32 ) )
Cac quy trai phiéu toan cau tiép tuc duy tri sic hdt khi nha dau tu uvu tién tai san cd thu nhap 6n dinh trong moi trudng 1ai
SHB 55.613.658 204.456.444 -72,8% 753,57 ol x s , » . AN . ,. . , s ,. . . A ;e , . n
suat van d muc tuong doi cao. Dong tién tap trung vao trai phiéu chinh phu My, trai phiéu doanh nghiep co xép hang tin nhiem
FPT 84.123.536 138.867130  -39,4% 5.905,47 cao va céc ky han ngan dén trung han nham han ché rdi ro bién dong 1ai suat. Bén canh dd, mot s6 thi trudng mdi ndi cling ghi
VHM 53.067.084 105.576.564  -49,7% 8.055,58 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 1ap truong
VCB 104.993.757 76.233.760 377% 6.530,61 than trong, trai phiéu tiép tuc dong vai tro can bang rui ro trong danh muc dau tu toan cau.
CTG 128.571.751 249.015.752  -48,4% 4.365,01 Vang va tién s6 dién bién trai chiéu
BID 112.804.879 80.861.739 39,5% 4.782,93 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
VPB 173.754.910 237.648.694 -26,9% 4.69138 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
PN 40.855.999 35.406.534 15,4% 2.573,93 Ial\sua,t t(?an cau. Nguac lal, thi trucong tal san s6 ghi nhan tlAn hieu cai thien khi dong vén quay trg IaAl Bitcoin cu\ng anQt s6 dong
tién s6 von hda Idn nhu Ethereum va Solana nhd ky vong moi trudng phap ly thuan Igi hon. Tuy nhién, dong tién van tap trung
VJC 7.791.311 214.690.048 -96,4% 1.086,89 s ,ne s , ) . ) A \ . .
chu yéu vao cac tal san co thanh khoan cao thay vi lan toa tren toan thi truong.
MSN 37.161.247 62.128.165  -40,2% 2.679,33 o o o o o
Quy mo nam gitf cé phiéu Viet Nam cua cac quy bién dong manh so vdi dau nam
SSI 72.254.833 98.956.128 -27,0% 1.932,82
TOX 46.728.800 42 597.433 9.7% 2.074.76 Da,nh r.n’uc n?m gitr C(? phl.eu VletINam cua cac quy tle’p t\uc dudc cd cau theo hudng chon loc, vai phan Idn cd phiéu ghi nhan
muc giam s6 lugng nam gilr so vai dau nam. Manh nhat la VJC (-96,4%), SHB (-72,8%), VHM (-49,7%), CTG (-48,4%), VIC (-42,6%),
GMD 25.313.830 28.001.851 ~9,6% 1:863,10 ACB (-40,9%), MSN (-40,2%) va FPT (-39,4%), phan anh hoat dong tai co cau danh muc va chot I8i tai nhiéu co phiéu da tang
HDB 83.973.977 121.994.132 -31,2% 2.170,73 manh trudc dé. O chiéu ngudc lai, BID (+39,5%), VCB (+37,7%), VCI (+30,4%), PNJ (+15,4%) va TCX (+9,7%) la nh{rng c6 phiéu dudc
Vel 64.081.794 49125.721 30,4% 1.560 39 gia tang ty trong, cho thay dong tién dang uu tién nhom ngan hang, chiing khoan va mot sé doanh nghiép cd trién vong tang
VNM 30.387119 37.693.208 19.0% 1.665,2" truong tich cuc. Du giam ty trong, cac quy van duy tri gia tri dau tu Idn tai VIC (11.760 ty dong), MWG (10.879 ty dong), HPG

Nguén: Fiinpro, OCBS Research tong hop

(9.865 ty dong), VHM (8.056 ty dong) va STB (6.830 ty dong), cho thay nhdm von hda Idn van gilf vai tro cot I6i trong danh muc
clla cac nha dau tu to chuc.
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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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= Trong tuan giao dich 13/7-17/7, khoi ngoai tiép tuc ban rong khoang 2.134 ty dong, danh dau tuan ban rong tiép theo trong boi canh thi trudng chiu ap luc diéu chinh manh. DU vay, quy mo ban

rong da khong con & mdc qua I8n nhu giai doan trudc, cho thay ap Iuc rut von dang dan ha nhiét. Bang chu y, dong tién ngoai van duy tri sy phan hda khi tiép tuc giai ngan vao mot sé co phiéu
dau nganh, phan anh xu hudng cd cau danh muc va lua chon cd hoi dau tu thay vi ban thao trén dién rong.

= (O chiéu mua rong, VNM dan dau vdi gid tri 327,8 ty dong, theo sau la VHM (201,2 ty déng). Bén canh dd, ACB, VIC va HDB cling ghi nh&n gid tri mua rong trén 100 ty déng, cho thay khai ngoai van
uu tién nhdm doanh nghiép cé nén tang tai chinh virng chac va trién vong tang trudng dai han.

= Ngudc lai, ap luc ban tap trung chu yéu tai nhom c6 phiéu von hda Idn dang chiu ap Iuc diéu chinh. FPT bi ban rong manh nhat vdi 610,7 ty dong, tiép dén la CTG (4171 ty dong), VPB (388,8 ty
dong), PNJ (264,5 ty dong) va TCB (225,8 ty dong). Ngoai ra, SHB, SSI, HPG, STB va DCM ctling ghi nhan gia tri ban rong dang ké. Dien bién nay cho thay khoi ngoai van duy tri tam ly than trong, chu
dong gidm ty trong tai mot so co phiéu von hda Idn nham kiém soat rdi ro trudc dién bién diéu chinh cuda thi trueng, thay vi phat tin hiéu rdt von trén dién rong.
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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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= Pong pha vdi khoi ngoai, khéi tu doanh tiép tuc ban rong tuan thu hai lién tiép vdi gia tri khoang 618 ty dong. DU vay, gia tri giao dich & ca chiéu mua va ban van duy tri 8 mudc cao, cho thay hoat
dong cd cau danh muc dién ra so6i dong trong bdi canh thi trudng bién dong manh. Viéc duy tri trang thai ban rong nhiéu kha nang xuat phat t& nhu cau giam ty trong tai cac co phiéu chiu ap luc
diéu chinh nham bao toan ngudn von va tai cd cau danh muc, thay vi phan anh xu hudng rut von khai thi truong. Pong thai, dong tién cling dugc dich chuyén sang cac co phiéu coé nén tang co

ban t6t va trién vong két qua kinh doanh quy Il tich cuc.

= (O chiéu mua rong, khéi tu doanh tap trung gidi ngan vao cac cé phi€u cé nén tang cd ban tot va trién vong tdng trudng tich cuc. GMD trd thanh tdm diém mua rong cla tu doanh vdi gid tri mua
rong han 208 ty dong, theo sau la MWG (93,3 ty dong) va MSN (30 ty dong). Bén canh dd, VPB, VCB va MBB cling ghi nhan luc mua rong, cho thay dong tién van uu tién nhdm ngan hang va cac

doanh nghiép cd ky vong cai thién két qua kinh doanh trong ntfra cudi nam.

= (O chiéu ban, VHM la c6 phi€u bi ban rong manh nhat v3i 321,3 ty déng, tié€p dén 1a ACB (86,7 ty déng) va HPG (74,4 ty déng). Ngoai ra, FPT, TCB va mot s6 c6 phiéu vdn hda Idn khac cling ghi nhén

ap luc ban rong. Dién bién nay cho thay khoi tu doanh van uvu tién ha ty trong tai cac co phiéu chiu ap luc diéu chinh va gia tdng quan tri rdi ro trong bai canh thi truong bién dong manh.
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Ty trong phan bo dong tién

Phan nganh dTg’ntgf.;i”égn Co phiéu Crisr?r:‘g tien vao Stic manh dong tién = Nganh Ngan hang tiép tuc khang dinh vai tro dan dat dong tién khi thu hut 30,4% tong dong tién
N 1045 HDB, KLE, NV, OCB, STB, toan thi trudng, bo xa cdc nhdm nganh con lai. Luc cau duy tri & muc cao va lan tda trén nhiéu co
" ACB, LPB, ABB,... e phiéu nhu HDB, KLB, NVB, OCB, STB, ACB, LPB va ABB, cho thay dong tién van uu tién nhédm ngan
Bat dong san 15,9% VIC, VHM, VPI hang nhd mat bang dinh gid hap dan va ky vong cai thién két qua kinh doanh trong nira cudi nam.
: e ., MBS, ORS, BVS, CTS, BMS, . i . i A . , N , . Ca N
Dich vu tai chinh 14,9% VND.... = Xép thu hai vdi 15,9%, nhom Bat dong san tiép tuc thu hut su quan tam cua dong tién, tap trung
Céng nghé Théng tin 27% FPT, CMG, ELC e T TN chd yéu & VIC, VHM va VPI. DU thj trudng chiu dp luc diéu chinh, dong tién van uu tién cdc doanh

Hang & Dich vu Cong nghiép 3,7% GMD, HHP nghiep dau nganh, phan anh ky vong tich cuc daéi vai nhom cé phiéu vén hoa Ian.

Thuc pham va dé uéng 9,8% HNG e T = Nhdm Dich vu tai chinh (Chdng khoan) ding thu ba vdi 14,9% ty trong dong tién. Dong tién tap
Xay dung va Vat lidu 33% MST, C69 - h - Wan trung vao MBS, ORS, BVS, CTS, BMS va VND, cho thdy nha dau tu van duy tri su quan tam dén
Tai nguyén Cd ban 45% TVN - nhdm ching khoan du dién bién thi truGng con nhiéu bién dong.
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RSI
MACD
MFI
MA20
MAS0
MA100

49,07
10,55
51,68
1.808,29
1.747,17
1.518,66

= Sau nhip diéu chinh manh trong tuan qua, VN-Index nhiéu kha nang sé xuat hién nhip hoi phuc ky thuat trong tuan mdi nho tam ly 6n dinh trd lai va ky vong két qua kinh doanh quy Il cua

nhiéu doanh nghiép tich cuc. Tuy nhién, ap luc chot IGi tai cac vung gid cao van hién hiru, khién chi sd cd thé rung lac trong qua trinh hoi phuc thay vi tdng manh ngay. Dong tién kha nang tiép

tuc cd su phan hda, tap trung vao cac nhédm nganh coé két qua kinh doanh kha quan va cau chuyén ho trg riéng. Bong thaoi, dp luc ban rong tu khoi ngoai dugc ky vong sé tiép tuc thu hep, tao

thém dong luc cho thij trudng.

= Vé mat ky thuat, VN-Index van duy tri trén dudng MA20, cho thay xu hudng tdng trung han chua bi pha v3. DU RSI IUi vé quanh ngu&ng 50 va MACD suy yéu, cac chi bao van chua phat tin hiéu

dao chiéu ré rang. Vung 1.760-1.780 diém dudgc ky vong ti€p tuc déng vai tro ho trg, trong khi viing 1.810-1.830 diém la khdng cu gan can chinh phuc. Tuy nhién, néu ap luc ban gia tang, chi s6

co thé lui vé kiém dinh lai vung MA50 (1.747) dé cuing c6 nén gia trudc khi ndi lai xu hudng hoi phuc.

= Ve chién lugc giao dich, nha dau tu nén uu tién nam gilf cac co phiéu cd nén tang cd ban tot va dudc ky vong cong bo két qua kinh doanh quy Il tich cuc. Co thé gidi ngan tirng phan tai cac

nhip diéu chinh vé vung ho trg, dong thoi han ché mua dudi cac c6 phiéu d& tdng ndng, ca cau danh muc theo hudng c6 dong va tranh giai ngan dan trai vao qua nhiéu ma cung luc.
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Ngan hang

850 ’ e R T ) .
= Nhom ngan hang tiép tuc la nhdm gilf nhip thi trudng toét nhat khi muc diéu chinh thap

800 772 . e e : . o .
\_M W\ hon mat bang chung. Ngoai mét s6 cé phiéu bi diéu chinh chung cung thi trudng thi
750

van co cac ma nhu HDB, ACB, OCB, ABB, STB, LPB duy tri nén gia tich cuc.

700
Chifng khoan , , , . s . : . . A x A
1.050 = Nhom chung khoan chiu ap luc diéu chinh manh cung thi trudng. Dong tién van phan
1.000
oo \/\_’\/\ S \A_\\\/\ h /\940 hda, tap trung & mot sd cd phiéu cd nén tang ky thuat tich cuc nhu HCM, CTS, VND,
900 trong khi cac co phiéu dan dat nhu SSI, VCI va VIX tiép tuc IUi vé vung ho trg thap.
850
Bat dong san , - ) , ) . . e N N .
1.600 a6 = Nhom BBS diéu chinh theo xu hudng chung cua thi trucng, vai VHM va VIC la hai cd
1400 ‘—/M W\v\—\.—-//“ a phiéu gay ap luc Idn 1én chi so. DU vay, luc cau bat day da cai thién trong hai phién cudi
1.200
1.000 tuan, gilp nhiéu co phiéu phuc hoi tir vung ho trg. Cho thay dong tién van tap trung vao
500 B4n I@ cac cO phiéu cd nén tich 10y tot va dang kiém dinh cac vung ho trg quan trong.
1.750
1050 = Nhom ban |é tiép tuc dién bién phan hda. MWG duy tri trang thai tich Iy tai vung gia
1.550
1.450 1448 thap trong vung gia 76-80, trong khi PET tich I{y trén nén gia cao. Ngugc lai, MSN chiu
1:350 Dy Khi ap Iuc diéu chinh chung cung thi trudng
200
0 J\//\,\__,\I 120 = Nhom dau khi 1a mot nhdm gilr dién bién tich cuc nhat tuan nhd gia dau thé gidi phuc
| — e — —
100 hoi. Dong tién tiép tuc vu tién cac co phiéu dau nganh nhu GAS, PVD, PVS va BSR, gilp
- , . s e s e
Khu cong nghiép nhom duy tri trang thai tich Gy va co suc manh tucdng doéi tot.
600
580 = Nhom Khu cong nghiép tiép tuc chiu ap luc diéu chinh khi dong tién suy yéu va luc cau
560 ik LA e A e A e . N
M chua co dau hieu cai thien rd ret. Cac co phiéu nhu GVR, PHR, KBC, IDC va SIP déu lui vé
540
522 2 . 7/ \ X ~
520 kiém dinh cac vung ho trg thap.
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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 ngdn han: ACB, MBB, OCB, LPB, STB, TCX, VND, FPT, MWG, VHM, MCH
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 khoang 1.224 ty dong, tang 37% so vdi cung ky nam trudc. Ldi nhuan sau
thué dat khoang 975 ty dong. Pong luc dén tU thu nhap 18i thuan 6n dinh, két hdp vdi su cai thién tU hoat dong dich vu va cac khoan thu nhap ngoai 13i.
. K&t qua nay cho thay hiéu qua van hanh dudc tdi 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
2 DGl 1000 Sl e e 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 ndi bat ciia OCB nam & chién ludc chuyén doéi s6 manh mé va dinh hudng ban 1é. Ngan hang tién phong ap dung nén tadng 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 tiép tuc duy tri tang trudng tich cuc, Igi nhuan trudc thué dat khoang 9.628 ty dong, tang gan 15% so vdi
cung ky nam trudc. Ldi 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 [&i thuan. Thu nhap 1ai 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 mo6 du ng md rong manh. Tong du ng cho vay hgp nhat da vugt 1,12 triéu ty dong, tang han 3% so vdi dau nam va tang manh so vdi cung ky
2025. Trong khi dg, tong thu nhap hoat dong dat khoang 17.430 ty dong.
= Mang dich vu tiép tuc déng gdp tich cuc vao cd cau Igi nhuén, gidp ngan hang duy tri nguon thu ngoai 1ai 6n dinh. Bong thdi, MBB van duy tri kiém soat
chat lugng tai san tudng doi tot khi ty Ié ng xau dudc gitf dudi nguéng 1,5%,

= 1H/2026, MWG duy tri da tang trudng tich cuc khi doanh thu 6 thang dau nam 2026 dat han 95.300 ty dong (+29% YoY), hoan thanh 52% ké hoach nam nhd
cdc chudi ban [é chu luc déu tdng trudng hai chir s6. Pang chu y, doanh thu trén hé théng ctra hang hién hifu (SSSG) tang manh 32%, cho thay hiéu qua
van hanh va sut’c mua cai thién ngay ca khi khong md thém cira hang tai Viét Nam.
4 MWG 110,000 30% 5,952 13.8 = Trién vong clia MWG tiép tuc dudc cling cé nhd cdc dong luc tang trudng mdi. Bdch Héa Xanh dat doanh thu 28.300 ty déng (+25% YoY), md mdi 632 cla
hang trong 6 thang dau nam va cac clfa hang khai truagng nam 2026 d3 dat Igi nhuan hoat dong duaong; trong khi chudi EraBlue tai Indonesia tdng trudng

doanh thu 92% YoY |én gan 2.800 ty dong. Bén canh dd, TopZone ghi nhan doanh thu san pham Apple tang khoang 50%, con Super App mang vé hon 7.000
ty dong doanh thu vdi 18,9 triéu thanh vién, tao nén tang tich cuc cho tang trudng ctia MWG trong thdi gian tdi.
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I*I Canada cong bd ty Ié

lam phat (CPl YoY thang 6)
(19:30): CPI la chi s6 do muc
tang gia hang hoa va dich vu so
vdi cung ky nam trudc, phan
anh ap luc lam phat

Néu lam phat cao hon du bao,
ky vong duy tri |&i suat cao sé
gia tdng, ho trg déng CAD
nhung co thé tao ap luc lén
chi'ng khoan. Ngudc lai, lam
phat thap hdn du béao sé clng
co ky vong ndi ldng chinh sach
tien te, ha l3i suat.

N7 , ,
raln Anh cong bo ty 1€ that

nghiép thdng 5 (13:00): Du bao
¢ muc 4.9%

Néu soO lieu thap hon du bao sé
ho trg dong GBP nhung cd thé
lam gidm ky vong cat gidm |&i
suat, trong khi so lieu cao hon
sé tao ap luc |én GBP.

® Nhat Ban cong b6 can
can thuong mai thdng 6
(6:50): Thé hién muc chénh
léch gitfa gia tri xuat khau va
nhap khau.
Néu Thang du thuong mai Idn
hon du bao cho thay xuat khau
tich cuc, thuong ho trg dong
JPY. Ngudc lai, thdam hut I8n
hon du bdo co thé gay ap luc
lén dong yén va phan anh hoat
dong thudng mai suy yéu.

N\ 7]

rv4IY Anh cong bo Ty Ié lam
phat (CPI YoY thang 6) (13:00):
Lam phat cao hon du bdo co
thé khién BoE (Ngan hang
Trung udng Anh) duy tri 18i suat
cao lau han, ho trg GBP nhung
tao dp luc lIén chuing khoan.
Lam phat thap hon du bao sé
lam tang ky vong cat gidm |ai
suat.

Q Eurozone cong bé muc

13i suat diéu hanh madi (19:15):
Néu ECB gilr 1ap trudng "diéu
hau" hodac nang lai suat, dong
EUR cd thé tang gia nhung thi
trudng chuing khoan chiu ap
luc. Néu ECB phat tin hiéu ndi
ldng, chdng khoan va cac tai
san rui ro co thé dugc ho trg.

Q Hop bdo ECB (19:45):

Chu tich ECB sé chia sé danh
gia vé lam phat va trién vong
kinh t€. Nhirng phat biéu cung
ran c6 thé ho trg EUR nhung
gay ap luc Ién thi trudng, trong
khi quan diém 6n hoa sé ho trg
tam Iy nha dau tu.

® Nhat Ban cong bo Ty lé
lam phat (CPl YoY thang 6)
(06:30): Chi s0 phan anh toc do
tang gia tiéu dung.
Néu lam phat cao hon du bao
sé cung co ky vong BoJ tiép tuc
binh thuong hoda chinh sach
tién té, ho trg dong JPY. Lam
phat thap hon du bdo sé lam
giam ap luc that chat.

N\ 7]

7S Anh céng bd Doanh sé
ban Ié (MoM thang 6) (13:00):
Po luong muc thay doi doanh
sO ban |é theo thang, phan anh
sifc chi tiéu cua ngudi tiéu
dung.

Néu doanh s6 tang manh han
du bdo cho thay nhu cau tiéu
dung tich cuc, ho trg GBP va
trién vong kinh té. Doanh so6
giam phan anh sdc mua suy
yéu.

\

| L7

;/:IE Anh cong b6 PMI San
xuat & PMI Dich vu Flash
(thang 7) (15:30): PMI do ludng
hoat dong cla doanh nghiép,
vdi moc 50 la ranh gidi gitta m&
rong va thu hep.

Néu PMI cao hon du bao va trén
50 cho thay kinh t& md rong, ho
trg GBP va tam ly thi truong.
PMI thap han du bao hodc dudi
50 phan anh kinh té suy yéu,
lam gia tang ky vong ndi long
chinh sach tién té.

'T: My cong bd PMI san
xuat, dich vu (Flash thang 7)
va doanh s6 ban nha mdi
(thang 6:

Néu PMI cao han du bdo va duy
tri trén 50, cung vdi doanh so
ban nha mdi tang, sé cho thay
nén kinh té van tang trudng tot,
ho trg dong USD nhung c6 thé
lam gidm ky vong Fed sdm cat
giam l&i suat.




phiéu, ty 1€ 1000:295

LICH SU’ KIEN TUAN &) OCBS

Ngay GDKHQ Ngay DKCC Ngay thuc hién NOi dung su kién Loai Su kién
1 PSD HNX

PSD 24/07/2026 27/07/2026 Tra co t'c nam 2025 bang co phiéu, ty 1€ 100:30 Tra co tuc bang co phiéu
2 PGV HOSE 24/07/2026 27/07/2026 20/08/2026  Tra co tic nam 2025 bang tién, 1,000 dong/CP Trd co tuc bang tién mat
3 IDC HNX 23/07/2026 24/07/2026 14/08/2026  Tra co t'c nam 2025 bang tién, 1,500 dong/CP Tra co tuc bang tien mat
4 IDC HNX 23/07/2026 24/07/2026 Tra co t'c nam 2025 bang co phiéu, ty 1€ 100:10 Trd co tuc bang co phiéu
5 BWE HOSE 23/07/2026 24/07/2026 Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1€ 7:1, gia 37,000 dong/CP Phat hanh thém
6 VPS HOSE 23/07/2026 24/07/2026 25/08/2026  Tra co ti'c nam 2025 bang tién, 550 dong/CP Tra co tic bang tien mat
7 SCS HOSE 23/07/2026 24/07/2026 6/8/2026 Tra co tuc dgt 2/2025 bang tién, 2,500 dong/CP Tra co tuc bang tien mat
8 MHC HOSE 23/07/2026 24/07/2026 Tra cO t'c nam 2025 bang co phiéu, ty 1& 20:1 Trd co tuc bang co phiéu
9 POT HNX 23/07/2026 24/07/2026 14/08/2026  Tra co ti'c nam 2025 bang tién, 440 dong/CP Tra co tuc bang tien mat
10 CTG HOSE 23/07/2026 24/07/2026 27/08/2026  Tra co tlic nam 2025 bang tién, 450 dong/CP Tra co tuc bang tién mat
11 VCB HOSE 23/07/2026 24/07/2026 27/08/2026  Trd co tlic nam 2025 bang tién, 450 dong/CP Trd co tuc bang tién mat
12 DRL HOSE 22/07/2026 23/07/2026 4/8/2026 Tra co tuc dot 3/2025 bang tién, 1,500 dong/CP Tra co tuc bang tién mat
13 ICT HOSE 21/07/2026 22/07/2026 31/07/2026  Tra co tdc nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
14 AAA HOSE 21/07/2026 22/07/2026 6/8/2026 Tra co ti'c nam 2025 bang tién, 300 dong/CP Tra co tuc bang tien mat
15 DBM UPCoM 21/07/2026 22/07/2026 6/8/2026 Tra co ti'c nam 2025 bang tién, 3,500 dong/CP Tra co tuc bang tien mat
16 PIC HNX 21/07/2026 22/07/2026 24/08/2026  Tra co tdc nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tien mat
17 HPP UPCoM 20/07/2026 21/07/2026 Tra coO t'c nam 2025 bang co phiéu, ty 1€ 100:15 Trd co tuc bang co phiéu
18 RAT UPCoM 20/07/2026 21/07/2026 30/07/2026  Tra co tdc nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tien mat
19 GSM UPCoM 20/07/2026 21/07/2026 8/9/2026 Tra co ti'c nam 2025 bang tién, 3,000 dong/CP Tra co tic bang tien mat
20 MZG HOSE 20/07/2026 21/07/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1€ 100:10 Tra co tuc bang co phiéu
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MIEN TRU TRACH NHIEM ) 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
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