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

Kinh té 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 lai suat cao. Kich ban co sd hgp ly la kinh té
My van tranh suy thodi trong ngan han, tang truédng thuc ndm 2026 quanh vung 1,7—2,0%, that nghiép chi tdng nhe, nhung Fed khd ndi 16ng manh néu lam phat PCE/CPI con nam xa muc tiéu 2%. Diém
dang chu y la rdi ro khong nam & mot cu gdy tang trudng tdc thdi, ma & su bao mon dan ctia si’c mua ho gia dinh, bién Igi nhuan doanh nghiép va dinh gia tai san néu chi phi nang lugng, thué quan hoac
ky vong lam phat ti€p tuc neo cao. Vi vay, trién vong My van tich cuc vé mat tang truédng danh nghia, nhung kém hap dan han vé chat lugng tang trudng thuc; thi trudng sé nhay cam han véi moi dif liéu
CPI, viéc lam va tin hiéu Fed trong cdc thang tdi.

Tang trucong My chua suy yéu ro ret, nhung dong luc tang trueng da kem can bang hon. Lam phét quay lai 13 bién s6 trung tam, 13m giam ky vong Fed sém ha I3i suat.
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1. Tdng trudng My chua suy yéu rd rét, nhung dong luc tadng trudng da kém can bang hon. GDP quy 1/2026 S 8 o & - o 8 8 &5 &8 - o 8 & & &8 = o g8 8
dudc BEA diéu chinh xudng con tang 1,6% theo nam, thap han udc tinh ban dau, chd yéu do tiéu dung va Bl Chi s6 niém tin TD (trdi) — Thu nhap ca nhan (svtt) — Chi tiéu ca nhan (svtt) — Ty I tiét kiém — Ban Ié 18 (svtt)
dau tu bi diéu chinh gidm; tuy vay nhu cau tu nhan noi dia van tang 2,4%, cho thay nén kinh té chua roi hi tradng | . oo 513 gid . x Shan héa ré h
vao trang thai suy thodi. Sang quy 2, GDPNow cla Atlanta Fed udc tinh tang trudng khoang 3,3%, dugc ho Thi truang lao dong va tieu dung van la diém tifa, nhirng da phan hoa ro hon.
trg bdi thuong mai va xuat khau, nhung mot phan dong luc dén tur yéu té gid nang lugng, ton kho va dong 8% 1,500
von dau tu, nén can than trong khi dién giai 1a sic cau thuc su bén virng. 2. Lam phat quay lai |a bién s6 200
trung tam, lam giam ky vong Fed sdm ha |&i suat. CPl thang 4 tang 3,8% so vdi cung ky, PCE cling tang 6% — '
3,8% va core PCE tang 3,3%, cho thay ap luc gia khong chi nam & nang lugng ma con bat dau lan sang 900
nhdom 18i. Beige Book clia Fed ghi nhan gia ca tang tU muc vira phai dén manh, vdi chi phi ndng lugng, van 2 e ~ = 500
chuyén, bao bi va hang thiét yéu tao ap Iuc Ién bién Igi nhuan doanh nghiép; vi vay, nhiéu khdo sat ’
Reuters cho thay Fed cd kha nang gilf 1di suat cao lau han, tham chi thi trudng bat dau tinh dén radi ro I 300
1 A < .o T v . \ A \ oA \ o2 \ ) = A 2%
khong cat giam tronAg nam 20/26. 3. Thi trt{dng lao dorjg va tieu dunAg vi':m Ia’dlAem t,t,Ia, nhAu’ng da phan IIIIIIIIIII.II.IIIII-I llllll--l ammll l.l
hoa rd hon. Bao cao viéc lam thang 5 cho thay My tao thém 172.000 viéc lam, ty |é that nghiép gilf ¢ 4,3% R O
va luong gid tang 3,4% so vdi cung ky, tdc la thi trudng lao dong van da khde dé chdng dd tiéu dung. Tuy 0% -300
nhién, Beige Book md ta trang thai "it tuyén mdi, it sa thai”, trong khi tiéu dung phan héa manh khi nhédm a3y IRIXIIIIIIIIdadddedER
thu nhap cao con bén bi nhung nhém trung binh—thap chiu dp luc tUr gid ca va tin dung; khu vuc dich vu S S 00 3~ 0333633 -033803-o0338338+=053824

van md rong, song chi sé gid dau vao cao cho thay su'c cau hién tai di kém chi philam phat I6n hon. mm VViéc lam phindng nghiép (phai) — Ty |é that nghiép
— Tang trudng thu nhap mai gid (svck) —— Cd hoi viéc lam mdi (chuc nghin)
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avan la diéem nghén O OCBS

Kinh t€ Trung Quéc tu nay dén cudi nam 2026 coé 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 Ung 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 rd rét. OECD du bao GDP Trung Qudc tdng khoang 4,5% ndm 2026 va 4,3% nam
2027, con Vanguard du bao 4,7% cho ndm 2026, ti'c nén kinh té van co thé dat vung muc tiéu nhung chat lugng tang trudng phu thudc nhiéu vao xuat khau va dau tu chinh sach. Diém rdi ro sau han 13
néu gia nang lugng kéo dai & muc cao, bién Igi nhuan doanh nghiép sé bi ép trong khi ho gia dinh khéng da manh dé hap thu gia cao han; khi dé Trung Quéc coé 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 khdi mé 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. T&ng trudng Trung Quoéc van dudc nang d& bdi san xuat va xuat khau, nhung da phuc hoi ndi dia yéu.
Céc d{r liéu cong b6 tu gitfa thang 5 cho thay san Iugng cong nghiép thang 4 cham lai, doanh so ban [é
chi tdng rat thap, phan anh tiéu dung ho gia dinh van than trong trong bai canh bat dong san, viéc lam va
thu nhap con tao ap luc. Sang thdng 5, PMI san xuat chinh thic giam vé ngudng 50, cho thay khu vuc
nha may gan nhu di ngang, trong khi PMI phi san xuat chi nhich 1én nhe, chua dd xac nhan mot chu ky
phuc hoi rong. 2. Piém sang Idn nhat la xuat khau cong nghé cao, dac biét cac nhdm lién quan Al va
chuoi ban dan. Xuat khau thang 5 vucot ky vong, dudc kéo bai thiét bi x{r ly df liéu tu dong, san pham
cong nghé cao, 0 t6 va linh kién lién quan chu ky dau tu Al toan cau; diéu nay giup Trung Quéc bu dap
mot phan su yéu di cla tieu dung noi dia. Tuy nhién, xuat khau cac nhdm truyén théng nhu noi that, do
chdi, giay dép da yéu han, trong khi don hang xuat khau mdi trong PMI thang 5 quay lai vung co hep, cho
thay dong luc xuat khau cé thé bi “léch pha" vé cong nghé cao thay vi lan tda toan bd nén san xuat. 3. Ap
luc gia dau vao quay lai khién chinh sach khd ndi I1dng manh, du nhu cau van yéu. PPl thdng 5 tdng manh
lén muc cao nhat gan 4 nam do gia nang lugng va hang hda cd ban, trong khi CPI chi tdng vira phai va U
thuc pham con giam, cho thay Trung Qudc dang doi mat vdi rai ro “chi phi tang nhung siic cau chua dua
khoe". PBOC vi vay van than trong, gilf LPR ky han 1 ndm & 3,00% va 5 nam & 3,50% trong thang 5; dinh
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hudng chinh sach nhiéu kha nang nghiéng vé ho trg cdé muc tiéu, dau tu ha tang, cong nghé va cac cong N N N N N N MMM m Mmoo g ST T ST ST LWL WL W © ©
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Chau Au chuyén tlr phuc hoi yéu sang trang thai "stagflation nhe" <) OCBS

Kinh t& chdu Au dang budc vao trang thai khd chiu hon so véi dau ndm: tadng trudng yéu di, lam phat tdng trd lai va du dia chinh sach bi thu hep. Khac véi My con dudc da bdi tiéu dung va thi trudng lao
dong, hay Trung Qudc con cd xuat khadu céng nghé cao, Chiu Au phu thudc nhiéu haon vao nang lugng nhap khau, cong nghiép Budc va niém tin doanh nghiép; vi vy cu séc gid ndng lugng nhanh chdéng
chuyén thanh rui ro kép cho ca chi phi san xuat 1an si’c mua hd gia dinh. Kich ban cd sd 1a Chiu Au tranh suy thodi sdu, nhung khé cd phuc héi manh trong ndm 2026; ECB nhiéu kha ndng phai vu tién
kiém soat ky vong lam phat han la ho trg tdng trudng. Diéu nay khién trién vong khu vuc nghiéng vé “stagflation nhe"”: tang trudng thap, lam phat cao hon muc tiéu va thi truéng 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 rd hon sau cu sdc ndng lugng mdi. Eurostat cho biét GDP quy 1/2026 \/
cla khu vuc dong EUR gidm 0,2% so vdi quy trudc, con EU gidm 0,1%; ddng gdp tU xuat khau rong, dau tu
va ton kho déu tiéu cuc, trong khi tiéu dung ho gia dinh chi ho trg nhe. Cac chi bdo PMI thang 5 cling cho
thay hoat dong kinh doanh khu vuc dong EUR gidam thang th hai lién ti€p, ham y rdi ro GDP quy 2 tiép tuc
co lai néu dif liéu thang 6 khong cai thién ré. 2. Lam phat quay lai la rdi ro chinh, khién ECB khd ndi 1ong 10
chinh sach. Lam phat khu vuc dong EUR thédng 5 tang Ién 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 gia khong chi nam & nang Iugng ma d& bat dau lan sang
nhdom dich vu. Reuters ghi nhan thi trudng dang ky vong ECB nang |di suat trong thang 6 va cd thé con
thém 1-2 |an tang nifa trong nam néu ap luc gia kéo dai, du nén kinh té dang yéu han dédng ké so vdi giai
doan khiing hodng ndng lugng 2022. 3. Trién vong khu vuc phan héa manh, véi Blc van |a diém nghénign  -10
nhat. DI lieu Buc thang 4 cho thay san xuat cong nghiép chi tang nhe 0,4%, trong khi bic tranh rong han
van la tri tré nhiéu thang; xuat khau tdng 0,9% so vdi thang trudc nhung xuat khau sang My van giam
manh so vdi cung ky do tac déng thué quan. Uy ban Chau Au vi vy ha ky vong tdng trudng khu vuc déng
EUR nam 2026 xudng 0,9%, chi phuc hoi Ién 1,2% nam 2027, trong khi lam phat dudc du bdo con & muc
3,0% nam 2026 trudc khi ha vé 2,3% nam 2027.
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Nhat Ban gilr dugc da phuc héi nhung chiu suc ép Idn tu gia nang lugng va dong yén yéu ) OCBS

Nén kinh té Nhat Ban giai doan con lai cia nam 2026 nghiéng vé kich ban "phuc hoi cham trong moi trudng chi phi cao”. OECD du bao GDP Nhat Ban tang khoang 0,6% nam 2026 va 0,8% nam 2027, Vi
dong luc chinh dén ti nhu cau noi dia, tang ludng, trd cap nang ludgng va dau tu doanh nghiép; trong khi BoJ du bao tang trudng tai khéa 2026 chi khoang 0,5% va CPI I6i quanh 2,8%, tuc rui ro lam phat
dang cao hon rudi ro suy thodi tdc thai. Piém then chot 1a Nhat Ban dang budc vao mot trang thai mdi: lam phat khong con qua thap nhu nhiéu thap ky trudc, nhung sic cau noi dia van chua dd manh dé
hap thu toan bo cu soc chi phi. Vi vay, néu gia dau va dong yén yéu kéo dai, thu nhap thuc ctia ho gia dinh c6 thé bi bao mon trd lai, khién chu ky “ludng tang — tiéu dung tang — lam phat bén vifrng” ma
BoJ ky vong tréd nén mong manh han.

Tang trudng duy tri mirc vira phai nhung thiéu dong luc noi dia BOJ tiép tuc binh thuong hda chinh sach theo hudng rat than trong
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1. Tang trudng Nhat Ban van dudng, nhung dong Iuc phuc hoi con mong. GDP quy 1/2026 tang 0,5% so 40%
vdi quy trudc, tueng dudng 1,8% theo ndm, thap hon udc tinh ban dau 2,1%; tiéu dung cd nhan van tang 30 359
nhung dau tu tu nhan ngoai nha & bi dieu chinh gidm, cho thay nén kinh té chua suy yéu manh nhung 30%
chua du rong dé tao da tang trudng virng chac. Xuat khau va nhu cau lién quan Al/chip tiép tuc la diém d8 25%
quan trong, trong khi tiéu dung noi dia van chiu anh hudng tu gia ca va thu nhap thuc. 2. Lam phat chi 20%
phi quay lai la rui ro I68n nhat doi vdi ho gia dinh va doanh nghiép. Chi s6 gid san xuat thang 5 tang 6,3% 20 / 15%
so vdi cung ky, nhanh nhat trong ba nam, trong khi gia nhap khau tinh theo dong yén tang 25,5%, phan /\/\ /\\/ 10%
anh tac dong kép tU gia nang lugng cao va dong yén yéu. Du CPI 16i Tokyo thang 5 chi tang 1,3% va con B 5:/"
dudi muc tiéu 2% cla BoJ do trg cap dién, nudc va hoc phi, cdc nha phan tich van ky vong lam phat sé 10 \J R ?Sf/o
tang trd lai khi cu soc dau va chi phi nhap khau lan rong han sang hang hda va dich vu. 3. BoJ nhiéu kha 0%
nang tiép tuc binh thudng hda chinh sach, nhung phai di rat than trong. Reuters ghi nhan thi trudng _15%
gan nhu da dinh gia kha nang BoJ nang 14i suat tir 0,75% lén 1,0% trong cuoc hop thang 6, trong bdi canh 220%
dong yén quanh vung 160 JPY/USD va &p luc can thiép ngoai hoi tdang manh. Tuy nhién, BoJ cling doi mat 0 _25%
bai todn khd: tang 13i suat gidp kim ty gid va ky vong lam phat, nhung néu that chat qud nhanh sé& lam N N N N N R N N N N N T N S N NI ST SR ST ST ST ST SR S
gidm tiéu dung, dau tu va tang ap luc chi phi ng trong mot nén kinh t& cd nd cdng rat cao. S & -~ © 3 38 6 & - o 3383 3 = o0 3383 383 = o 848
B PM| s3n xuat (trdi) mmPMIdich vu (trdi) —Xuat khau (svck) Nhap khau (svck) —Giao dich ban Ié (svck)




DIEN BIEN THI TRUGNG QUOC TE OCBS

0 A
Index Global (% 1 tuan) = Tuan giao dich 22-26/6, thi trudng tai chinh My ching kién su phan hda sau sac khi tam ly e ngai rui ro bat dau

Vnindex - > 6% dang cao. Theo so liéu thong k&, chi s6 Nasdaq dan dau da sut giam khi boc hai tdi 4.1%, dong clfa & moc 29,118
diém, trong khi S&P 500 cling mat di 1.6%. Nguyén nhan cot 16i dudc cac bao cao tai chinh quoc té chi ra la do gidi
GB100 - 1.4% dau tu toan cau dong loat thuc hién hoat dong chot 16i ngan han sau giai doan tang trudng qua ndng ctia nhom co
phiéu cong nghé I8n (Big Tech). Ap luc nay cang gia tang khi chi phi dau tu cho ha tang Tri tué Nhan tao (Al) tdng
Dow Jones I 0.3% vot nhung tdc do chuyén hda thanh Igi nhuan thuc té chua dat ky vong cua thij trudng.
Concen o2 = (O chiéu ngudc lai, chi s6 cong nghiép Dow Jones lai thé hién su kién cudng dédng kinh ngac khi 18i ngugc dong
thanh cong vdi muc tang nhe 0.3%, chot tuan d moc 51,876 diém. Su phan hda nay phan dnh xu hudng dich chuyén
CAC 40 049 dong von mang tinh phong thu rd rét trén Phd Wall. Khi nhdm céng nghé bi dinh gid qua cao gap ap luc ban, dong
tien thong minh d& tim ndi trd an an toan tai cdc nhdm nganh san xuat truyén théng, nang lugng va tiéu dung thiét
Set 50 1,20 yéu von cd nén tang co tuc on dinh va dinh gid an toan han.
= Tai khu vuc chau Au, chi s6 GB100 ctia Vudng qudc Anh trad thanh diém sang Idn nhat khi ghi nhdn mdc tdng trudng
DAX “1.3% 1.4%, dong clfa tai 10,508 diém. Thi truong ching khoan Anh dudc ho trg manh mé bdi cac bao cdo kinh té mdi nhat
cho thay lam phat tai quoc gia nay dang ha nhiét nhanh hon du kién. Dién bién tich cuc nay lam day Ién ky vong I8n
SEF 500 1o trong gidi dau tu vé viec Ngan hang Trung udng Anh (BoE) s& sdm ndi ldng chinh sdch tién té va cat giam |1ai suat
kel 995 ey trong cac ky hop tdi, kich thich dong tién quay trd lai san London.
= Khoi lién minh ch&u Au do Ira trudce rui ro ndng lugng va tdng trudng. Trdi ngudc véi da thdng hoa cua Anh, thi
Shanghai -3.3% trudng tai chinh khu vuc Eurozone lai chim trong sac do diéu chinh. Chi s6 Euro Stoxx 50 gidm 1.1%, chi s6 DAX cUa
PlUc mat 1.3% va CAC 40 cla Phap giam nhe 0.4%. Bdo cdo tU gidi phan tich chau Au chi ra r&ng khu vuc nay dang
Nasdaq -4.1% phai doi mat vdi ap luc kép: mot mat la tang trudng kinh té vung 18i (dac biét la Puc) van kha tri tré, mat khac la rui

ro dia chinh trj tai cac tuyén hai trinh huyét mach dang day chi phi logistics va gid nang lugng leo thang, budc

Hang Seng ~ -4.6% Ngan hang Trung udng Chau Au (ECB) phai than trong han trong viéc ha 13i suat.
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BIEN DPONG CAC CHi SO TOAN CAU

&) OCBS

Dow Jones

S&P 500

Nasdaq

GP100

DAX

CAC 40

Euro Stoxx 50

Nikkei 225

Shanghai

Hang Seng

Vnindex

DXY

USD/VND

USD/JPY

USD/CNY

EUR/USD

51,876

7,354

29,118

10,508

24,671

8,385

6,226

69,361

4,027

22 672

1872

101.4

26,300

161.73

6.80

1.14

0.3%

-1.6%

-4.1%

1.4%

-1.3%

-0.4%

-1.1%

-2.7%

-3.3%

-4.6%

2.6%

0.5%

-0.1%

0.3%

0.3%

-0.8%

2.4%

-2.2%

-2.9%

0.0%

-2.0%

2.2%

2.6%
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-1.6%
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-0.1%

2.2%

-0.1%

1.4%

0.4%

-2.1%

1Thang TU dau nam

7.9%

7.4%

15.3%

5.8%

0.7%

2.9%

7.5%

37.8%

1.5%

-11.5%

4.9%

3.1%

0.0%

3.2%

-2.5%

-3.0%

19.4%
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9.0%

16.9%

72.8%

17.6%

-6.6%

36.5%

4.1%

0.8%

11.8%

-5.1%

-2.8%

Khu vuc Bong A trdi qua mot tuan giao dich day sdng gid khi cac thi trudng 168n déng loat chuyén mau do tiéu
cuc. Chi s6 Hang Seng clla Hong Kong lao déc nang né nhat vdi mulc giam 4.6% (ddong clra 8 moc 22,672 diém),
nang muc giam tU dau nam lén 11.5%. Song song do, chi s6 Shanghai ctia Thudgng Hai mat 3.3% va Nikkei 225 cua
Nhat Ban boc hai 2.7%. Nguyén nhan cht yéu dén tu viéc cac quy dau tu toan cau chd dong rut bdt von dé cd cau
lai danh muc sang cac tai san an toan han trong b6i cadnh cdc chinh sach ho trg kinh té ctia Trung Quoc chua

mang lai hiéu qua bdt pha tuc thi cho cac doanh nghiép 18n.

DU vay, dong tién van am tham tim kiém cd hoi tai cac quoc gia cd ndi luc kinh té va chinh sach ho trg virng chac,
tiéu biéu nhu dien bién ghi nhan tai thi truong Viét Nam tuan qua (Chi tiét sé dugc phan tich sau & phan vi mo
trong nudc)

= Trén thi truong ngoai hoi, chi s6 DXY do ludng si’c manh dong D6 la My tang 0.5% [én muc 101.4 diém, tao suc ép

ty gia rat Idn 1én cac nén kinh té mdi noi. SUc ép nay phan anh ré qua cap ty gia USD/JPY tang 0.3% lén muc
161.73, cho thay dong Yén Nhat ti€p tuc suy y&u trudc su chénh léch 15i suat qud I8n gilra Fed va BoJ. O chiéu
ngudc lai, dong Viét Nam lai chirng minh dudc sic chong chiu an tugng; cap ty gia USD/VND bién dong cuc ky 6n
dinh khi giam nhe 0.1%, gitf quanh moc 26,300 VND. Piéu nay ching té cac bién phap diéu hanh linh hoat va can
thiép thi truong ngoai hoi kip thdi clla Ngan hang Nha nudc dang phat huy tac dung rat tot trong viéc on dinh
kinh té vi mo.

Nhin mot cach tong thé, buc tranh tai chinh toan cau tuan qua khong xuat hién yéu t6 hodang loan ma chi thé
hién trang thai can trong va hoat dong tai dinh hinh danh muc cda cac dinh ché Idn. Dong tién thong minh
dang chu dong ha ty trong & cac tai san dinh gia cao nhu co phiéu cong nghé My hodc khu vuc Bong A dé chuyén
dich sang trang thai phong tha va quan sat Fed. Trong ngan han, su phan hda nay sé tiép tuc dién ra manh mé
khi dong tién quéc té lién tuc sang loc dé tim kiém co hdi & cac quoc gia ¢6 noi luc kinh té 6n dinh. Tam ly e ngai
rdi ro va bién dong lai suat van la bién s6 chinh chi phoi, khién phan Idn nha dau tu chon giai phap Iui lai mot

budc dé phong thu. Trang thai quan sat nay du kién sé& chi thuc su két thuc khi 10 trinh ndi |1dng tién té cla cac

Ngan hang Trung udng Idn trd nén rd rang hon.
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GO LD = Thijtruong hang hda va céc tai san tai chinh [dn tuan qua ching kién mot lan sdng diéu chinh sac nét dudi ap Iuc gia tang
1 Tuan 1 Than o , . s ey s A e L . o .

9 tu suc manh cua dong USD. Sac do thong tri phan Idn cac bang dien tu khi cac mat hang chién lugc tu nang lugng, kim

97 01 -1.6% | -8.3% i loai quy dén tien ma hda dong loat giam diém. Ngudc lai, nhdm ndng san lai ghi nhan nhirng tin hiéu tich cuc mang tinh

USD/OU”CG cuc bo nhd nhirng cau chuyén ngudn cung riéng biét, tao nén mot trang thai phan hoa ro rét trén dién rong.
n/Iﬁ‘ TU dau nam ((if) 1 Nam

-5.4% | +251% 1 quanh méc 4,087.01 USD/ounce. Ap Iuc giam diém nay chu yéu dén tlr viéc chi s6 DXY neo & muc cao, lam giam suc hap

= Poi vdi thi trudng kim loai quy, gia Vang tiép tuc ha nhiét trong tuan qua. Gia vang da giam 1.6% trong tuan, dong cua

dan cula cac tai san khong sinh [0i. Du vay, xét trén buc tranh dai han, gia vang van duy tri hiéu suat vo cung an tugng vdi

V4 () 0 /ye \ \ w /&l ~ . ~ ~ /7 R \ e 2 . . Ve \ X ~ ~ <
Thi truding Vang chiu p Iuc didu chinh ngén han muc tang 25.1% so vadi cung ky nam ngoai, cho thay vi thé ham tru an dai han cua kim loai quy nay van rat virng chac.

WTI/USOIL & 1 1 Thing

_10.5% - Oo
69.23 | 21.9% |

Ngoai ra, chi sd gia Bac cling boc hai tdi 9.4% chi trong vong 1 tuan, ddng ctfa tai muc 58.78 USD. Trong nhom kim loai va
vat liéu cong nghiép, gia Thép cling gidm nhe 0.4% xudng con 3,064.00 USD, phan anh su than trong cla gidi dau tu.

= Thij truong nang lugng trd thanh tam diém chu y cta tuan qua khi gia dau thé ghi nhan muc sut giam nghiém trong nhat
trong nhiéu thang. Cu thé, gia dau WTI/USOIL d& lao déc manh 10.5% trong tuan, IUi sau vé muc 69.23 USD/thung. Pa suy

USD/thUng giam chju tac dong nang né tu viéc ton kho dau mé tai My tang vucgt du kién, két hgp vdi cac bao cao du bao nhu cau tiéu

A 4il Turdéunam @ 1Nam < s < s A g s . : , PR
_f /‘(\ A thu nang lugng toan cau suy yéu trong nua cudi nam 2026, buoc cac quy dau tu phai nhanh chong ha ty trong nam qid.
i +20.6% 1 +5.7% 1

= Sytiéu cuc cla gid dau quoc té dugc cung co dong diéu khi chi sd dau Brent cling boc hai tdi 10.7%, ddong clfa tuan & muc
A Gid ddu thd WTI lao ddc manh trude 4p Iuc kép 71.99 USD/thung. Pa giam sau nay khién hieu suat tinh theo thang cua ca hai loai dau chién lugc déu chuyén sang trang
thai am nang (trén 21%). biém sang hiém hoi trong nhédm nang lugng la Ethanol khi ngugc dong tang trudng 3.8% |[én muc

1.90 USD, trong khi gia Than da tiép tuc duy tri trang thai di ngang vdi mudc giam nhe khong dang ké la 0.6%, neo d moc

= 1Tudn =% 1Than '
BITCOIN |, T ey

-6.1% | -18.0% |

= Thi trudng tai san so tuan qua cling phan anh ré nét tam Iy né tranh rui ro clia dong tién toan cau khi tiép tuc Iun sau vao

/4 Tirdau ndm @’ 1 N3m da suy thodi. Gia Bitcoin giam thém 6.1% trong tuan, déng ctra 8 mui’c 60,306 USD, kéo dai mach gidm diém trong thang
11% | -43.8% | lén tdi 18%. Bong tien ma hoa Idn thd hai la Ether cling chiu s6 phan tudng tu khi mat 9.1% gia tri, [ui vé moc 1,581 USD.

Lan song that chat quan ly phap |y tai mot sd qudc gia cung su dich chuyén cla dong von sang cac kénh tai san truyén

thong an toan hon dang khién nhdm nay chiu dp Iuc ban rong va chua tim thay diém can bang mdi.
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Gold
Bac
WTI/USD
Brent
Bitcoin
Ether
Cao su
Ure
Qudng sat
Thép
Than da
Ethanol
Coffee

Slra

Cotton

Pdng clra
4,087.01
58.78
69.23
71.99
60,306
1581
210.80
366.50
748.00
3,064.00
143.20
1.90
273.20
16.01
13.10

76.38

-1.6%

-9.4%

-10.5%

-10.7%

-6.1%

-9.1%

-7.3%

0.7%

1.2%

-0.4%

-0.6%

3.8%

2.8%

0.1%

5.0%

-4.3%

1Thang TUu dau nam

-8.3%

-20.9%

-21.9%

-22.0%

-18.0%

-21.2%

-5.1%

-22.0%

-4.3%

-3.0%

8.0%

-4.8%

1.2%

-5.3%

2.3%

0.3%

-5.4%

-17.5%

20.6%

18.3%

-31.1%

-46.7%

17.2%

-5.2%

-5.3%

-1.0%

33.2%

19.7%

-21.7%

5.2%

36.5%

18.8%

25.1%

63.4%

5.7%

7.8%

-43.8%

-35.1%

29.4%

-7.8%

4.1%

3.4%

34.9%

13.1%

-11.1%

-14.7%

0.0%

11.0%

* Trdi ngudc hoan toan vdi khong khi am dam cua thi trudng nang lugng, nhdm hang hda néng san thiét yéu lai

mang dén mot gam mau tudi sdng nhd nhirng chat xuc tac noi tai. Gia Gao dan dau da tdng trudng tuan qua vJi
muc but pha 5.0%, dat moc 13.10 USD do nhifng lo ngai vé thdi tiét cuc doan anh hudng dén san ludng thu hoach
tai cdc vua lda Idn thudc chau A. Bén canh dd, gid Ca phé ciing ghi nhan muc tang kha tot dat 2.8% (I1én 273.20
USD) nhd luc cau tiéu thu noi dia toan cau duy tri 6n dinh, trong khi mat hang Sira gilf trang thai di ngang 6n
dinh & mdc tang nhe 0.1%, neo tai moc 16.01 USD.

Nhdm Nguyén liéu c6ng nghiép chiu dp luc gidm theo chu ky sdn xuat. 0 chiéu ngudc lai, cdc mat hang thudc
nhom nguyén liéu phuc vu cong nghiép ché bién lai ghi nhan xu hudng diéu chinh gidm, phan anh su than trong
chung cula gidi san xuat toan cau. Chi sd gia Cao su sut giam manh 7.3% xudng muc 210.80 USD, cho thay toc do
tiéu thu va nhu cau sdm I6p tU nganh cong nghiép 0 t6 thé gidi cd phan chifng lai ngdn han. Ap luc tiéu cuc nay
lan sang ca mat hang Bong (Cotton) khi giam 4.3% vé muc 76.38 USD, do cac nha may dét may quoc té cht dong

ha ty trong tich trif nguyén liéu dau vao dé phong tha trudc bién dong ty gia.

Nhin mot cach tong thé, dien bién thi trugng hang hda tuan qua tU ngay 22/6 dén 26/6 phan anh trang thai diéu
chinh ky thuat va phong tha ré nét ciia dong tién quoc té trudc ap luc vi mo. Viéc cac tai san Idn nhu Vang,
Dau tho va Bitcoin dong loat giam diém khong phai la dau hiéu ciia mot cudc hoang loan, ma la budc lui can thiét
dé thi trudng tai dinh hinh lai mat bang gia sau chuoi tdng trudng dai. Trong ngan han, su phan hda gitra nhdm
nguyén lieu cong nghiép suy yéu va nhdm nong san thiét yéu tdng trudng du kién sé con tiép dien manh mé
dudi tdc dong cla yéu to thai tiét va dia chinh tri. Tam Iy thi trudng nhin chung sé tiép tuc duy tri su than trong
cho dén khi cac thong so vé lam phat va dinh hudng 13i suat tiép theo ctia cdc Ngan hang Trung udng dudc cong

bo ré rang.
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TANG TRUGNG GDP CAO NHUNG AP LUC LGN DE DAT MUC TIEU HAI CHU' SO
) OCBS

Trong cong bo GDP quy 1/2026, Tong cuc Thong ké d& chinh thi'c chuyén nam goc tinh GDP ti 2010 sang 2020 theo 106 trinh cap nhat hé thong tai khoan quoc gia. Pay la mot thay doi quan trong vé phuong phap luan,
khién chuoi so lieu GDP ti nam 2026 dudgc tinh toan trén mot hé quy chiéu mdi thay vi tiép néi hoan toan vdi dif liéu lich s trude dd. Do vay, khi so sanh vdi quy /2025, nhiéu chi tiéu vé quy mo GDP ghi nhan muc bién
dong Idn han dang ké so vdi thong I€, phan dnh tdc dong cta viéc chuan hda lai dir liéu han la su thay doi tudng Ung vé quy mo thuc clia nén kinh té. Su gia tang manh ctia GDP quy /2026 khi so sanh truc tiép vdi cung
ky 2025 chl yéu phan anh yéu toé ky thuat tir viec chuyén nam goc tinh GDP tUr 2010 sang 2020, ch& khong nén dien giai dan thuan la nén kinh té€ dot ngdt tang tdc vugt troi. Viéc rebasing nay lam thay déi mat bang
gia, quyén s6 nganh va cd cau dong gop cla cac khu vuc kinh t€, qua dd khién chuoi sé liéu theo gia so sanh tir ndm 2026 trd di dugc do trén mot hé quy chiéu mdi. Vi vay, cac con so tuyét doi gitra hai giai doan trudc
va sau khi doi nam goc sé khong con tudng thich hoan toan néu dat canh nhau mot cach co hoc. Trong bdi canh nay, viéc doc cac chi tiéu tang trudng cling can than trong hon, dac biét vdi cac thudc do phu thudc vao
chuoi dif liéu lién hoan nhu QoQ hay TTM. Khi lich st 2025 van con & nén 2010 con dif liéu tir 2026 d& 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
cung mot hé cd sd. Do do, trong giai doan chuyén déi, cach dién giadi phu hdp nhat |a vu tién nhin vao téc do tang trudng theo cung ky va xu hudng ddng gép nganh trén tirng hé so liéu da dugc chuan hda, thay vi so
sanh truc ti€p quy mo tuyét doi gitra hai nam. Diéu nay gilp tranh nham lan gilra thay déi do phuadng phap théng ké va thay doi do ban than nén kinh té. GDP quy 1/2026 cho thay kinh té Viét Nam dang chuyén ti trang
thdi phuc hoi sang tang trudng thuc chat va 6n dinh han, vdi dong luc dén dong thai tUr san xuat cong nghiép va cau noi dia, tao nén cau truc tang trudng tuong doi can bang. CoOng nghiép ché bién tiép tuc dong vai tro
dan dat, phan anh su gan két sau vdi chudi cung U'ng toan cau, trong khi khu vuc dich vu phuc hdi manh gidp khuéch dai tdng trudng va giam bdét phu thudc vao xuat khau thuan. Tuy nhién, dang sau buc tranh tich cuc
nay, nén kinh té van mang tinh “md" cao, phu thuoc dang ké vao khu vuc FDI va dau vao nhap khau, khién tang trudng con nhay cam vdi bién dong bén ngoai. Nhin chung, day la giai doan tang trudng cé nén tang tot
haon trudc, nhung dé bén virng, can tiép tuc cing co noi luc va nang cao chat lugng tang trudng.

> DU GDP quy 1/2026 khdi dau tich cuc, trién vong ca ndm van mang tinh “thach thdc cao” khi Chinh phd dat muc tiéu tang trudng khoang 10% hodc cao hadn, tuc la budc nhay manh so vdi nén tang trudng
khoang 8% ctia nam trudc . Diéu nay ham y phan con lai cila nam phai tang toc dang ké, dac biét & cac quy sau theo kich ban tang trudng cao dan theo thdi gian, védi dong luc chinh t&r cong nghiép va dich vu
. bé dat dudc muc tiéu nay, nén kinh té can hoi tu dong thdi nhiéu diéu kién: (i) duy tri da phuc hoi ciia cong nghiép ché bién ché tao va tan dung dong von FDI chat lugng cao; (ii) day manh gidi ngan dau tu
cong va cdc du an ha tang Idn nham kich thich téng cau; (iii) cing c6 tiéu dung noi dia va dich vu nhu mot tru d& tang trudng; dong thdi (iv) kiém soat on dinh vi mo, lam phat va ty gia trong b6i canh moi
trudng toan cau con nhiéu rdi ro . Tuy nhién, rdi ro I6n nam & su phu thudc vao cau bén ngoai va chuoi cung &ng toan cau, trong khi kinh té thé gidi dudc du bao tang trudng cham va bién dong dia chinh tri
con kéo dai. Vi vay, kich ban hgp ly la tang trudng nam 2026 c6 thé duy tri @ mic cao, nhung dé cham moc hai chif so sé phu thudc quyét dinh vao kha nang tang téc 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.

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

Lam phat Viét Nam dang chuyén tu cu soc gia ddn |é sang trang thai ap luc lan téa. CPI thang 5/2026, nhdm nha & — dién nudc — vat liéu xay dung, giao thong va an uéng ngoai gia dinh la cac nguon kéo chinh, cho
thay lam phat khong chi dén tir gia xang dau ma con tU chi phi van hanh clia nén kinh té: dién, nudc, thué nha, vat lieu xay dung, logistics, nhan cong va chi phi mat bang. Ca ché & day la “chi phi day" di qua nhiéu
vong: nang ludng va van tai lam tang chi phi dau vao; giad thué, dién nudc va vat lieéu xay dung lam tang chi phi cé dinh; sau d6 doanh nghiép dich vu chuyén dan vao gia ban cudi cung. Piém dang chu y la lam phat co
ban cling tang kha rd, nghia la ap luc gid d& di vao nhdm dich vu va hang hda it bién dong han, trong khi nhdm thuc pham cé lic ha nhiét nhd ngudn cung mua vu chi giup kim CPI ngan han chi chua triét tiéu dudc xu
hudng tang chi phi nén. Khi tiéu dung noi dia van tét, du lich — dich vu phuc hoi va tin dung tiép 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 c6 thé ha nhiét ti'ng phan nhung khdé giam nhanh néu chinh sach tang trudng van uu tién duy tri cau ndi dia va tin dung cao. Kich ban tich cuc la gid ludng thuc trong nudc 6n dinh, ngudn cung thuc
pham t6t hon, gia dau khong leo thang thém va hiéu &'ng nén cao gitip CPI so vdi cung ky diu lai trong ntra cudi ndm; khi dé lam phat van cd thé nam trong vung kiém soat. Tuy nhién, rdi ro nghiéng vé phia “dai
dang” han la bung phat ngan han: xung dot Trung Dong lam gia nhién liéu va chi phi nhap khau khd du bédo; ap luc ty gia cd thé lam tang gia hang nhap khau; diéu chinh gia dién, dich vu cong, luong va mat bang
chi phi xay dung cé do tré nén tiép tuc tham vao gia dich vu. Trong bdi canh SBV van dinh hudng ho trg tang trudng, gitr 1ai suat tudng doi 6n dinh va ddt muc tiéu tin dung kha cao, du dia that chat dé kéo lam phat
xuéng nhanh sé& han ché; vi vay ky vong hap ly la CPI sé& dugc kiém soat nhung dao dong & vung cao han giai doan trudc, con lam phat ca ban chi giam cham do cau dich vu, tién lugng, thué nha va chi phi von van
duy tri ap luc. ADB van du bdo lam phat Viét Nam nam 2026 quanh viung muc tiéu, trong khi World Bank nhan manh tang trudng con virng nhung rdi ro bén ngoai, dac biét cu soc dau, van la bién sé 1dn.

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 dit ¢ murc tudng dadi cao.
6.0%
s = 5.5% 19%
™ o ] m B E 4.5%
- RO 4.0% 15%
e . N 3.5%
\— . 0 13%
N l of = e 3.0%
I 3 l ' I I 2.5% 1%
o = 2.0%
0]
l I I 1.5% 119% 7%
1.0% 7%
HHU o
e | 0 1 1 =ERERER “pis 0.0% 0%
1l
-1.0%
o~ ~N N N N N o o™ ) ) o™ o <t <t < < <t <t LO LO LO LO LO LO © © © 1%
g g g g g g g g g g g g g g g g g g g g g g g g g d
S5 3 & & &8 - © &8 8 & &8 - & 3 8 & &8 - o 3 38 o5 &8 = o &8 8 1%
| Uong thuc mmThuc pham mm An uéng ngoai gia dinh  mmDS udng va thudc 14 May mac, m(, giay dép T T2 T3 T4 TS 76 T7 T8 9 o T11 T12
mmNha ¢ va vat liéu xay dung mmTB va Bo dung GP mmThudc va dichvuy té mmGiao thong mm Buu chinh vién thong
mmGido duc Van hod, gidi tri va du lich mmHang hda va dich vu khdc —s—Lam phat trong ky ——|am phat Ity k& 2020 2021 —2022 —2023 —2024 —2025 —-2026

Nguén: Fiinpro, OCBS Research téng hop
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VN-Index va thanh khoan Co phiéu tdng tot nhat san HOSE trong tuan
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Nguén: Fiinpro, OCBS Research tong hop

= Thjtrudng chi’ng khodn Viét Nam duy tri da phuc hoi tich cuc trong tuan qua khi chi s6 VN-Index tang téng cong 47.38 diém, tudng dudng +2.6%, khép lai tuan giao dich tai moc
1,871.91 diém. V3Ji hiéu suat day an tugng nay, VN-Index chinh |a chi so bUt phda manh mé nhat va trd thanh diém sang ngudc dong duy nhat trén ban dé chi’ng khodn Chau A
tuan qua. Mac du vay, muUc tang nay lai khong phan anh chinh xac bulc tranh toan canh khi dong tién doé vao thi truong co su phan hda sau sac va chi tap trung cht yéu & mot vai
ma von hda Idn. Trong khi dd, phan Idn céc co phiéu con lai trén san van phai chiu ap Iuc diéu chinh va giao dich tuang doi kém sac.

= D3 bt pha mang tinh cuc bd cla thij trudng tuan qua in dam dau an ctia nhom bat dong san (+8.75%) va tai chinh (+0.8%), hai nganh duy nhat ghi nhan sac xanh. bang chuy,
theo dif liéu tU biéu do top co phiéu tang tot nhat san HOSE trong tuan, chi s6 chung dudc nang dd chu yéu nho luc kéo ti cac ma tru cot I6n nhu VIC, VHM, LPB va TCB vdi muc
tang tU 8% dén 12%. Tuy nhién, dong tién dau cd ngan han lai cé xu hudng chdy manh vao nhdm co6 phiéu quy mo6 nho, thé hién qua su ap dao ciia cac ma Penny/Midcap nhu TPC
(tdng gan 40%), LAF va HAS trong danh sach tang trudng manh nhat, tao nén mot buc tranh phan hda cuc doan khi phan con lai cta thi trudng chiu ap luc diéu chinh I6n.

= DU VN-Index lién tuc di Ién vé mat diém s6 nhung nén tdng phuc hoi cta thi trudng chiing khodn dugc danh gia la chua thuc su khdi sac va bén virng. Thanh khodn toan thi
truong tiép tuc duy tri trang thai vo cung am dam, ching té dong tién Idn clia cac nha dau tu van lua chon di'ng ngoai dé quan sat. Thém vao do, ap luc tu viec khoi ngoai lién tuc
duy tri vi thé ban rong vdi gia tri 184 ty dong trén ca hai san tiép tuc gay suc ép lén tam ly thi truong. Su thiéu vang su dong thuan gitfa gia va khoi lugng cho thay dong luc tang
diém hién tai cta thi trudng van con kha mong manh trong ngan han.
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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 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

1,871.94
793.15
983.02

1,513.84
289.78
515.41
366.27

1,549.64
166.68

1,157.70
7,141.07
127.26
267.12
348.66
252.11

1,062.23
615.53
717.53
403.78

46.62

P/E

13.81

9.42
13.99
25.39
13.53
12.19

6.22
13.92

8.65
21.70
11.87
11.35
15.13
11.91
13.36
15.62
12.96
33.19
13.11

23.36

% 1tuan % 1thang

2.6%

2.1%

-0.1%

8.4%

-5.9%

-0.5%

0.7%

0.2%

-2.4%

-3.1%

-1.8%

-5.2%

-6.7%

-0.4%

-2.3%

-0.1%

-0.9%

7.9%

-3.6%

-1.5%

-0.6%

-0.6%

-0.1%

6.4%

-7.6%

-2.5%

0.5%

0.5%

-1.1%

-7.2%

-2.0%

-10.7%

-27.3%

-0.6%

-9.2%

1.8%

-3.3%

17.9%

-5.0%

-0.4%

So vdi muc tdng 2.6% cla VN-Index trong tuan, dién bién cac nhdm nganh cho thay su phan hda kha manh, vdi
dong tién tap trung chu yéu vao nhdom tai chinh, bat dong san va truyén thong, trong khi cdc nhdm phong thu va
hang hda cd ban tiép tuc suy yéu.

Nhom noi bat nhat: Bat dong san chinh la diém sang I6n nhat tuan qua khi ghi nhan muc tang truéng bung no
lén dén 8.4%, day chi s6 nganh |[én moc 1,513.84 diém. Ba tang manh mé nay dugc ciing c6 6n dinh khi hiéu suat
tinh theo thang cling dat muc dudng 6.4%. Su bUt pha nay in dam dau an nhd luc kéo dong thuan tu bo doi co
phiéu von hda Idn thudc ho Vin la VIC va VHM. DU vay, dong tién trong nganh van co su phan hda dang ké khi sac
xanh chu yéu tap trung diéu tiét & cdc ma tru cot dau nganh.

Nhom Ngan hang: Duy tri da tang nhd su chuyén dich sang von hda vira va nhé. Nganh Ngan hang tiép tuc gilf
vifng vai tro nang dd thij truong vdi muc tang 2.1% trong tuan, déng clfa tai chi s6 793.15 diém. Tuy nhién, thay vi
su dan dat ciia nhdm qudc doanh 18n, dong luc tadng diém tuan nay chd yéu dich chuyén va goi tén cdc ma thudc
nhom von hda vira va nho. Su lac quan cla dong tién dugc thé hién rat ré nét qua da but pha tiéu biéu cua co
phi€u KLB vdi tron ven 5 phién tdng diémn manh, tiép theo la NVB, NAB, ABB. bén canh su ho trg tich cuc tU loat
ma thuong mai cé phan nhu LPB, SSB, va STB. Nhdm nay dang kiém soat tot xu hudng va thu hut dong tién ngan
han nhd muc dinh gid P/E toan nganh hap dan la 9.42.

Nhom Truyén thong va Ban lé: Su troi day cua cac cau chuyén riéng lé. Bén canh cac nhdm nganh tru cot,
nganh Truyén thong d& ghi nhan mot tuan giao dich bung né dédng kinh ngac véi muc tang 7.9%, dua hiéu suat
tinh theo thang I1én con so an tugng 17.9%. Piém sang nay dugc thuc dady manh mé bdi da tang tran lién tuc cua
cac c6 phiéu cd tinh chat dau cd cao nhu YEG. O gdc do tiéu dung, nganh Ban Ié ciing gilf sdc xanh nhe 0.2%.
Nhom nay duy tri nhip tang trudng on dinh nhad cac c6 phiéu dau nganh thu hut dong tién thd thé an toan.

Nhom yéu nhat tuan: Ap luc dé ndng Ién Thuc pham - D6 udng va Hda chat. Nganh Thuc pham va do uéng la
nhdm yéu nhat tuan qua khi lao doc manh 6.7%, kéo dai da gidm thang Ién 27.3%. Dong diéu vdi xu hudng tiéu
cuc dd, nganh Hda chat va Dau khi suy giam lan lugt 5.9% va 5.2%. Ap luc thé hién rdé qua da sut gidm cua co
phiéu cao su GVR hay cdc ma dau khi GAS va BSR, khi luc ban lién tuc day gia bam sat dai bang dudi Bollinger
Bands.
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Dong tién ctiia quy ETF vao VN (ty VND)
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Nguén: Fiinpro, OCBS Research téng hop

Dong tién toan cau: Uu tién thi trudng phat trién va tai san phong thu

Budc sang thang 6, khau vi rai ro clia nha dau tu toan cau nhin chung van duy tri tich cuc khi dong tién tiép tuc
chay vao c6 phiéu My va cac thi truong phat trién, bat chap lo ngai vé gia nang ludng cao va ap luc lam phat kéo
dai. Tuy nhién, su hung phan doi vdi chu dé tri tué nhan tao (Al) dd phan nao ha nhiét, trong khi cac quy trai
phiéu va tai san phong thu tiép tuc thu huit dong von manh.

Thi trudng phat trién tiép tuc la diém dén uu tién

Cac quy c6 phiéu thudéc nhom thi truong phat trién ghi nhan tuan hudt von thd 19 ké tir dau nam. Dong tién tap
trung chu yéu vao My, Canada va cdc quy c6 phiéu toan cau, trong khi chidu Au va Nhat Ban tiép tuc bj rat van.

Tai My, nha dau tu van duy tri niém tin vao trién vong tang trudng Igi nhuan cta cac doanh nghiép Idn. Cac quy
cO phiéu von hda Idn tiép tuc dan dat dong von vdi chuoi 13 tuan hut rong lién tiép. Ngugc lai, cdc quy tang
trudng va gia tri déu ghi nhan muc rdt von manh nhat trong khoang sdu thang gan day.

Tai chdu Au, m&c du xu hudng chung van Ia rut vén, dong tién da cé su phan hda ré han gilra cac quéc gia. Phan
Lan, Ireland, Ha Lan va Bo Dao Nha déu ghi nhan dong von cai thién, cho thay nha dau tu dang lua chon cé chon
loc han thay vi rdt lui hoan toan khoi khu vuc nay.

O chdu A, Nhat Ban tiép tuc chju ap luc rdt vén khi nhirng lo ngai vé ng cdng va xu hudng tang |ai suat cia Ngan
hang Trung uong Nhat Ban (BOJ) khién tam ly nha dau tu than trong han. Ngudc lai, Singapore va Australia ghi
nhan dong von tich cuc nhat trong nhiéu nam.

Cac thi truong mdai noi tiép tuc chiju ap luc

Dong von rut khoi cac thi truong mdi noi kéo dai sang dau thang 6, danh dau chudi rut von dai nhat ké ti nam
2020. Trung Quoc dai luc la tam diém cula lan séng rut von khi cac quy ETF c6 phiéu Trung Quéc ghi nhan tuan
rut rong thu 10 lién tiép, v@i tong gia tri von bi rut vugt 100 ty USD. Nhirng lo ngai vé xung dot dia chinh tri, rao
can thudng mai va tang trudng kinh té cham lai tiép tuc anh hudng tgi tam Iy nha dau tu.
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Top CP cac quy VN nam gidf

MWG

HPG

MBB

STB

VIC

TCB

FPT

VHM

VCB

CTG

BID

VPB

PNJ

ACB

MSN

Siell

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

OCBS

Cac nganh phong thu dugdc uvu tién

Dong tién theo nganh cho thay xu hudng chuyén dich sang cdc Iinh vuc mang tinh phong tha. Cac quy cong nghiép, ha tang va
tién ich ghi nhan dong von tich cuc, giup nhdm nganh phong thu vugt troi so vdi cac nganh chu ky. Pac biét, dong tién vao nhom
cong nghiép tang Ién muc cao nhat ké tU cudi thang 3, trong doé nhiéu quy tap trung vao cong nghé vi tru, hang khong, quoc
phong va an ninh.

Trong khi dé, nhédm tai chinh ghi nhan lugng rut von I18n nhat, con cac quy cong nghé va ban dan bat dau xuat hién dau hiéu suy
yéu. Dong tién chot 101 tai cac quy don bay lién quan dén Nvidia va nhdm ban dan da lam giam dang ké suc hut ctia chu dé Al. Cac
quy cong nghé Trung Quoc cling ghi nhan lugng rut von ky luc.

Trai phi€u trd thanh loai tai sdn hap dan nhat

Pieém noi bat nhat trén thi truong tai san toan cau la su trd lai manh mé cla trai phiéu. Cac quy trai phiéu toan cau ghi nhan lugng
von vao cao ky luc khi nha dau tu danh gia muc Igi suat hién tai van du hap dan, bat chap rui ro lam phat va dia chinh tri. My, chau
Au, thi trudng mdi néi va cac quy trai phiéu toan cau déu thu hut trén 5ty USD.

Cac quy trai phiéu chéng lam phat duy tri chuo6i hut von lién tuc tir cudi thang 1, trong khi trai phiéu chuyén doéi va trai phiéu dam
bdo bang khoan vay (CLO) cling ghi nhan dong tién tich cuc. Pang chuy, nha dau tu dang uu tién trai phi€u bang ndi té tai cac thi
truong mdi noi, dac biét |a Trung Quoc.

Vang va tién so giam su'c hap dan
M&c du lam phat van la m6i quan tam I8n, cac quy vang vat chat va tién dién t&r déu ghi nhan xu hudng rut von trong phan In thai

gian gan day. Trong sau tuan gan nhat, ca hai loai tai san nay déu bij rdt von tdi nam tuan, phan anh viéc nha dau tu dang chuyén
sang cac tai san cd Igi suat hap dan han nhu trai phiéu.

Xu hudng chinh clla dong tién toan cau

Nhin chung, dong von quéc té hién dang uu tién cac thi trudng phat trién, dac biét la My, dong thaoi dich chuyén sang cac nhom
nganh phong tha va tai san thu nhap co dinh. Ngudc lai, cac thi truédng mdi nodi tiép tuc chiu ap Iuc rut von, trong khi vang, tién
dién t&r va mot s6 chu dé tang trudng ndng nhu Al va ban dan dang cé dau hiéu ha nhiét. Biéu nay cho thay nha dau tu toan cau
dang chuyén sang trang thai than trong hon, uu tién su 6n dinh va kha nang chong chiu trudc nhi*rng bat dinh vé lam phat va dia
chinh trij.
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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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09/12/2025
09/19/2025
09/26/2025
10/03/2025
10/10/2025
10/17/2025
10/24/2025
10/31/2025
11/07/2025
11/14/2025
11/21/2025
11/28/2025
12/05/2025
12/12/2025
12/19/2025
12/26/2025
12/31/2025
01/09/2026
01/16/2026
01/23/2026
01/30/2026
02/06/2026
02/13/2026
02/27/2026
03/06/2026
03/13/2026
03/20/2026
03/27/2026
04/03/2026
04/10/2026
04/17/2026
04/24/2026
04/29/2026
05/08/2026
05/15/2026
05/22/2026
05/29/2026
06/05/2026
06/12/2026
06/19/2026
06/26/2026

= Trong tuan giao dich qua, khdi ngoai tiép tuc duy tri trang thai ban rong trén thi trudng ching khoan Viét Nam, ndi dai xu hudng rut von da dien ra trong nhiéu thang qua. Theo s6 liéu thong kg,
nha dau tu nudc ngoai mua vao khoang 10,821ty dong va ban ra tdi 10,836 ty dong, qua do ghi nhan gia tri ban rong xap xi 16 ty dong. Mac du quy mo ban rong da giam dang ké so vdi giai doan
dau ndm, dong von ngoai van chua cho thay dau hiéu quay trd lai manh mé.

= Ap luc ban tap trung chd yéu ¢ nhdm co phiéu vén hda I1dn thudc nganh ngan hang, cong nghé va ban lé. Dan dju danh sdch bi ban rong |1a FPT vdi gia tri khodng 562.5 ty dong, tiép dén la CTG
(285.9 ty dong) va TCB (280.5 ty dong). Mot so c6 phiéu thuc pham, ban [é nhu VNM, MWG, MSN ciing bi khdi ngoai ban rong vdi quy mo tU vai tram ty dong. Ngoai ra, cac méa BSR, HPG, SSI, MBB va
STB cling nam trong nhém chiu ap luc rut von.

= O chiéu ngudgc lai, dong tién ngoai tdp trung mua rong manh tai VIC v4i gia tri Ién tdi hon 3,286 ty déng, trd thanh cé phiéu dugc mua rong Idn nhat tuan. Cdc ma VHM, POW, LPB ciling thu hut dong
von ngoai dang k&, vdi gia tri mua rong dao dong tu 110-250 ty dong. Mot vai m& ngan hang nhu ACB, BID, SSB cling dudc khoi ngoai tiép tuc mua rong nhe.
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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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Ngudn: Fiinpro, OCBS Research téng hop

= Trong tuan giao dich 22-26/6, khoi tu doanh cac cong ty ching khoan tiép tuc gilf trang thai mua rong sau giai doan giao dich kha can bang trudc do. Tong gia tri mua vao dat khoang 3,242.6 ty
dong, trong khi gia tri ban ra d muc 3,150.5 ty dong, tudgng Ung gia tri mua rong xap xi 92.11 ty dong. Bay la md’c mua rong tudng doi tich cuc, cho thay cac cong ty chiing khoan da gia tang ty
trong co phiéu trong bdi canh VN-Index ti€p tuc duy tri xu hudng tang va tam ly thi truong dugc cai thién.

= Trong tuan qua, khoi tu doanh d& gidi ngan manh mé nhat vao c6 phiéu REE vdi gid tri vugt troi dat 148.2 ty dong, cho thay xu hudng tim dén cac doanh nghiép thudc nganh ha tang bén vitng.
Song song do, cac co phiéu tai chinh va ban [é hang dau gom ACB (127.3 ty), MWG (126.2 ty), EIB (116.0 ty) va TCB (95.3 ty) cling lién tuc dugc gom rong vdi quy mo Idn. Bong thai nay chifng minh

dong tién tu doanh dang chd dong gia tang ty trong & nhdm huyét mach kinh té va cac doanh nghiép dau nganh co nén tang cd ban virng chac trudc ky bdo cao quy Il.

= Ap luc ban rong dé don manh nhat vao MCH vdi gid tri 257.4 ty dong, cho thay khéi tu doanh chu dong ha ty trong & cé phiéu di ngang nhdm t6i uu hda hiéu suat st dung vén. Song song dd,
nhom co6 phiéu ngan hang va bat dong san I8n cling chiu su sang loc nghiém ngat khi MBB (172.7 ty), STB (147.9 ty), VHM (64.9 ty) va HPG (64.1 ty) lan lugt bi rdt von. Viéc luan chuyén danh muc

nay phan anh chién lugc phong thd va tap trung ngudn luc vao nhirng nhdm nganh cé xung luc tang trudng ré rét han.
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Ty trong phan bo dong tién

S FaB T\ytropkg Co phiéu c6 dong tién vao S el ahing T = Dong tién giao dich nhom ngan hang van dan dau. Bac biet la tap trung manh ¢ nhom bank tam
dong tién manh . ,
trung va nho nhu TCB, KLPB, BVB
Ngan hang 28.3% TCB, KLB, BVB, NAB, NVB
B4t déng san 20.9% VIC, VHM, NLG = Nhom chung khoan va bat dong san clng ghi nhan dong tién tap trung manh so vai cac nhom
nganh khac nhd dong tién ludt song quay lai nhdm nay sau giai doan tich Iy kéo dai
Dich vu tai chinh 15.5% FTS, BSI, TCX, CTS, BMS
. A A P = Nganh truyén thong mac du gi nhan mdc tang manh trong tuan nha cé phiéu YEG, tuy nhién lai
Cong nghe Thong tin 2.2% FPT, CMG, ELC R “ .,

thiéu vang dong tién, chi chiémty trong 0.2%
Hang & Dich vu Cong nghiép 4.4% GEX, VSC, HAH, GMD, HHP

Thuc pham va d6 udng 6.1% DBC, MSN, HAG, BAF, HNG | .
Xay dung va V4t lidu 3.3% MST, C69, CDC, TVN | N Cad cau khdp lenh theo nhom nha dau tu
Tai nguyén Cd ban 3.6% HPG, TVN ' 2,000 4,000 A
=
) >
Hoa chat 2.1% DPM, DCM, GVR 3000
1,900
Ban Ié 4.4% MWG, DGW, PET
2,000
pién, nudc & xang dau khidot  3.8% TTA, POW 1800
- ' 1,000
Dau khi 2.2% PVD, PVS
0 t6 va phu tung 0.5% HHS HUT - " 1,700 0
Hang cd nhan & Gia dung 0.4% TCM, TNG, PNJ -1,000
1,600
: Cone s .
Du lich va Gial tri 1.5% HVN -2.000
Vién thong 0.1% VGl 1500
-3,000
Truyén thong 0.2% YEG
L . 1,400 -4,000
Bao hiem 0.2% BVH T12/25 T12/25 TO1/26 T03/26 T04/26 T04/26 TO5/26
Y té 0.2% DCL, DBD ' | mmTy doanh mmT6 chic trong nudc Canhantrongnudéc mENDTNN —Vnindex

Nguoén: Fiinpro, OCBS Research tdong hop
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CHIEN LUQC CHO TUAN MO £ OCBS

Volume - Khoi lwong 2.442B Jrﬁ! ______ — *J_!TL ........ T
BB 20 2 1805.39 . “ I 1800.00
1600.00
1400.00
"'T' 1200.00
.! $¢++-'T. T -
o T . sl
2.442B
. . = v . ~ -~ N ~ ~ 10{]_00 RSI 57.88
Moving Average Convergence Divergence (MACD) - Chi bao Trung binh Béng hdi tu va phan ky 12 26 close 9 e
b&‘:‘“ o MACD -4.81
o h || L MFI 64.74
MAZ20 1805.39
MAS0 1727.34
MA100 1501.32

= Vé mat ky thuat, VN-Index da ghi nhan mot cay nén xanh tang diém tot dat +2.60%, dong clfa tai moc 1,871.91 diém sau khi rit chan thanh cong tai duéng MA20 quanh vung 1,805 diém. DU chi
sO chung buUt pha chu yéu nhd vai co phiéu tru Ién, chi bdo RSI dang neo 6n dinh 8 muiic 57.88 va MACD tiép tuc thu hep phan ky am, cho thay phe mua tam thai kiém soat lai thé tran. Trong
tuan mdi, chi s6 du kién tiép tuc thr thach vung khang cu dinh c quanh 1,894 - 1,900 diém, tuy nhién nhip tdng cd thé xuat hién rung lac dan xen do khoi lugng giao dich tuan van & muc

trung binh phdn anh tam ly e ngai chua hoan toan cdi bo..

= Boicanh tuan mdi vo cung nhay cam khi thi trudng don nhan cac s6 liéu vi mo then chot nhu GDP va CPI cuia Viét Nam vao cudi tuan. Chién lugce t6i vu ldc nay la duy tri trang thai quan sat chu
dong, tan dung nhip hoi ky thuat hudng vé vung dinh ct dé thuc hién chot 16i mot phan doi véi cac cod phiéu tang ndng nham bao vé Igi nhuan. Thay vao dd, dong tién thong minh nén kién

nhan chd dgi su xac nhan tU két qua kinh doanh quy Il va cac chinh sach ho trg thuc té ctia Nha nudc dé gidi ngan tirng phan vao cac co phiéu dau nganh cd nén tang cd ban virng chac, thuoc

cac nhom nganh dudc ky vong hudng Igi truc tiép tu tang trudng kinh té cudi nam.
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Nhom ngan hang gilf gia tuong doi tot nhat so vdi nhiéu nhdm nganh khac. Mot sb co
phiéu d3 roi xudng cac vung ho trg nhu MBB, CTG, HDB, BID, VCB, TPB. Cac c6 phiéu OCB,

ABB, ACB, MSB, NVB, NAB van dang giif xu thé tang tich cuc.

Nhom ching khoan dang trong giai doan giang co va tich I{y. Du vay, dong tién van tap
trung vao mot so co phiéu noi bat nhu CTS, HCM, VND va VIX, cho thay luc cau tai cac ma

nay van duy tri tich cuc.

Nhom BBPS dang cd nhip hoi phuc kha va nhd mot phan Iuc kéo tU nhédm VIN. Con lai van
dang trong nhip giang co tich Idy. Nhin chung nhdm BBS can thém thdi gian dé xac

nhan dao chiéu. Nhdm co phiéu chd y: HDC, NLG, KDH, DXG

Nhom ban |é dang cho thay tin hiéu phuc hoi tir vung gia thap, véi nhiéu co phiéu co
dau hiéu hinh thanh vung day. PET tiép tuc duy tri da tang tich cuc, trong khi DGW va

MWG dang dan hoan thién nén tich Ity va phat tin hiéu mua.

Nhom dau khi tiép tuc duy tri trang thai tich Ity quanh céc vung ho trg quan trong, cho
thay ap Iuc ban khong con qua Idn. Mot so co6 phiéu gilf dudc sifc manh tudng doi va thu

hdt dong tién gom GAS, BSR, PVD va PVS.

Nhom Khu cong nghiép tiép tuc duy tri xu hudng tich Iy, véi dien bién gia tuong doi 6n

dinh. M0t so c6 phiéu dang chu y gom GVR, PHR, SIP va IDC, khi van gif dugc nén gia va

thu hut dong tién.
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Thi trudgng van dang trong giai doan hoi phuc. Nha dau tu dung nhip hoi vé dinh ct dé chét I18i cd phiéu tdng ndng nham bao vé Igi nhuan, dong thoi cho két qua kinh doanh quy 1l dé giai ngan tung
phan vao cdc m& dau nganh virng chac.

Co phiéu quan tam ngan han: ACB, GVR, MWG, MBB, OCB, TCX, VND, SSI
Danh muc co phiéu quan tam trung han: OCB, MBB, HAG, MWG

STT CP Gla”I:TlUC Lol UL LS 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 xU 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 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), 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.
0CB 16,000 20% 604 55 K&t qua nay cho tAhé'y hiéu qué‘vén hanh dudc toi uu hda, ngay ca khi chi phi du phong rui ro‘tl'n dung van dudc duy t’r‘l d muc hop ly. So vdi ké hoach ca
2 ' ! : nam (LNTT muc tiéu 6.960 ty dong, tang 39%), OCB da hoan thanh khoang 18% chi trong quy dau, tao nén tadng 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 33,000 25% 3,320 8.2 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%,

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

rong sang khu vuc nong thon.
4 MWG 110,000 30% 4,800 18.5

= Vé dai han, MWG dudc ky vong duy tri toc do tang trudng Igi nhuan trén 20% moi nam trong hai ndm tdi nhd hoan tat tai cau trdc hoat dong va nang cao
hiéu qua van hanh. Bén canh dd, Bach Hda Xanh tiép tuc cai thién kha nang sinh 18i, du kién md thém khodn 1.000 clfa hang, con Erablue va cac dich vu
mdi nhu Thg Dién Mdy s& md ra du dia tang trudng mdi. V3i nén tang tai chinh virng va cac dong luc tang trudng ré rang, MWG van la mot trong nhifng co
phiéu ban |é dang chu y trong giai doan tdi.
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Thu 3 (30/6)

Cong b6 chi s6 PMI San xuat cua
Trung Quoc: Moc 50.0 trudec dd phan anh
hoat dong san xuat cua Trung Quoc dang
ding ngay tai ranh gidi gitta md rong va thu
hep.

Tac dong: Néu so liéu giam dudi 50, ap luc
tieu cuc sé de nang lén gid nguyén liéu
cong nghiép toan cau.

My cong bo Niém tin tiéu dung cua
CB: Chi s6 nay do luong muc do lac quan
cla ngudi tiéu dung My vé hoat dong kinh
té, von dat muc 93.1 & ky trudc.

Tac dong: D{f liéu néu cao hdn du bao sé
cung co6 dong DXY, gia tang suUc ép lén tai
chinh quoc té.

Thu 4 (01/7)

@Céng bd chi so6 gid tiéu dung CPI
(ndm trén nam): Lam phat Eurozone dang
neo muc 3.2%, cach kha xa muc tiéu dai han
la 2.0%.

Tac dong: CPI cong bo néu tiép tuc cao sé
budc ECB tri hodn 10 trinh ha l&i suat ngan
han.

S

Cong bo chi s6 PMI San xuat cua ISM
va PMI cla My: Du bao dat 55.7 cho thay
Iinh vuc san xuat vi mo cla My duy tri da
md rong.

Tac dong: Néu chi s6 nay gilf virng vi thé
tdng trudng sé lam giam bdt noi lo suy
thoai kinh té toan cau, gilf dong tién quoc
té d trang thai phan hoda va tap trung vao
cac nhom nganh san xuat cot 6.

Thu 4 (01/7)

-
. -

My cong bd so liéu du truc Dau tho:
MUc gidm sau 6.088 triéu thung & ky trudc
cho thay nguon cung noi dia My ti'ng co su
that chat manh mé.

Tac dong: SO lieu du trif cong bo tuan nay
sé la chat xuc tac truc tiép quyét dinh xu
hudng ngan han cla gia dau WTI va Brent.

OCBS

Thu 6 (03/7)

Cong bod chi s6 CPI nam trén nam va
thang trén thdng cua Viét Nam: Chi s6 CP!
nam trén nam dang neo d muc kha cao la
5.60%, dat ra bai toan kiém soat lam phat
va 6n dinh kinh té vi mdé vo cung thach
thuc.

Tac dong: MUc dob bién dong cua CPI thang
6 sé anh hudng truc tiép dén du dia diéu
hanh chinh sach tién té ciia Ngan hang Nha
nudc, tac dong manh dén tam ly dong tién
ndi doi vdi nhdm nganh nhay cadm nhu Ngan
hang va Bat dong san.

Cong bo tdoc d6 tang trudng GDP cua
Viét Nam: Con so tang trudng 7.83% & ky
trudc phan anh tdéc do phuc hoi manh mé va
hiéu qua tU cac chinh sach ho trg kinh té
cla Chinh phu.

Tdc dong: Pay dudc xem la thudc do quan
trong nhat dinh hinh xu hudng trung han
cla VN-Index. DU lieu GDP tich cuc sé cung
cO niém tin, kich hoat dong tién quay trd lai
VN-Index.
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Ngay GDKHQ Ngay thuc hién NOi dung su kién Loai Su kién

1 KLB HOSE 3/7/2026 6/7/2026 Thudng co phiéu, ty 1€ 1000:295 Thudng co phiéu

2 VTK UPCoM 3/7/2026 6/7/2026 20/07/2026  Tréa co tlic nam 2025 bang tién, 1,500 dong/CP Tra co tuc bang tien mat
3 ADS HOSE 3/7/2026 6/7/2026 31/07/2026  Traco ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tdc bang tien mat
4 PHP UPCoM 3/7/2026 6/7/2026 31/07/2026  Tra co tdc nam 2025 bang tién, 900 dong/CP Tra co tuc bang tien mat
5 DTT HOSE 2/7/2026 3/7/2026 20/07/2026  Tra co tuc nam 2025 bang tién, 800 déng/CP Tra co tdc bang tien mat
6 AMC HNX 2/7/2026 3/7/2026 22/07/2026  Tra co ti'c nam 2025 bang tién, 900 dong/CP Tra co tuc bang tien mat
7 SED HNX 1/7/2026 2/7/2026 17/07/2026  Tra co tuc nam 2025 bang tién, 1,500 dong/CP Tra co tUc bang tien mat
8 VRE HOSE 30/06/2026 1/7/2026 22/07/2026  Tra co td’c nam 2025 bang tién, 1,000 dong/CP Tra co tUc bang tien mat
9 0CB HOSE 30/06/2026 1/7/2026 Thudng co phiéu, ty € 100:15 Thudng co6 phiéu

10 AAN HOSE 29/06/2026 30/06/2026 Tra c6 tic bang cé phiéu, ty 18 100:18. Thudng c6 phiéu, ty 1& 100:23 ;;ﬁeclj’ tifc bang cd phigu. Thudng cd
11 FRT HOSE 29/06/2026 30/06/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1é 20:1 Tra co tuc bang co phiéu
12 VHM HOSE 29/06/2026 30/06/2026 22/07/2026  Tra co tdc nam 2025 bang tién, 6,000 dong/CP Tra co tUc bang tien mat
13 VNP UPCoM 29/06/2026 30/06/2026 30/07/2026  Tra co tlic nam 2025 bang tién, 800 dong/CP Tra co tUc bang tien mat
14 CCL HOSE 29/06/2026 30/06/2026 Trad co tlic nam 2025 bang co6 phiéu, ty [€ 100:10 Tra co tdc bang co phiéu
15 TDC HOSE 29/06/2026 30/06/2026 30/07/2026  Tra co ti’c nam 2025 bang tién, 800 déng/CP Tra co tdc bang tien mat
16 KHP HOSE 29/06/2026 30/06/2026 10/7/2026 Tra co t'c nam 2025 bang tién, 500 dong/CP Tra co tUc bang tien mat
17 VIP HOSE 29/06/2026 30/06/2026 28/07/2026  Tra co tuc nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tien mat
18 GDW HNX 29/06/2026 30/06/2026 15/07/2026 Tra co t'c nam 2025 bang tién, 1,900 dong/CP Tra co tuc bang tien mat
19 CMD UPCoM 29/06/2026 30/06/2026 17/07/2026  Tra co tuc dot 1/2026 bang tién, 1,000 dong/CP Tra co tUc bang tien mat
20 1JC HOSE 29/06/2026 30/06/2026 7/10/2026 Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
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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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THANK YOU
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