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Lam phat da ha nhiét
Qua trinh hat rong sap hoan tat

Ngay 17 thang 07 nam 2026



NH S

Vi mé 6 thang dau nam
Chién tranh tai Trung Dong
Chién tranh ha nhiét trong hon 20 ngay, gid dau giam

Gié dau brent thé giéi (USD/thuing)

- Sau nhiéu tuan ngoai giao cang thang, My va Iran da cong b6 mot thoa thuan so bd vao ngay
15/6. Khudn khd nay kéu goi chdm dit ngay lap tic cac hoat ddng quan su, ma clra trd lai eo
bién Hormuz, va mot giai doan dam phan kéo dai 60 ngay nham giai quyét cac tranh chép rong
[&n hon. TU do:

- Gid xang dau thé gidi gidam manh 63.7% tir dinh, tuong duong gidm 15.3% tir ngay 15/6

dén ngay 07/07

- S8 lugng tau qua eo bién Hormuz tdng nhe song van thap hon muc trude chién tranh 40
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- Tuy nhién, viéc My bat ngd khong kich Iran, khéi phuc [énh trirng phat dau md vao rang sang

ngay 8/7 khién gia dau bat tang trd lai len gan 16% tinh tir gia déy ngay 06/07. 20 2025 =—2026

Nguon: Trading Economics, portwatch

S8 lugng chuyén tau qua eo bién Hormuz
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Vimo 6 thang dau nam

Lam phat va kha nang tang i suat tai My
CPI My ha nhiét trong thang 6, NPF trong thang 6 bong gidm manh

N SECURITIES
VIETNAM

- Chi sod CPI cuia My trong thang 6 giam vé muc 3.5%, sau 5 thang lién tuc tdng va muc thap hon du béo. Chi s6 CPI gidm chl yéu nho dnh hudng

cua [énh ngling ban hoi gitra thang 6 khién gid dau gidm manh, khién chi s6 gid nang luong tang 15.7% YoY, th&p hon nhiéu so v murc 23.5% hoi

thang 5, tir dé giam ap luc lam phat tdng cao do gia nang lugng. Lam phat CPI 16i thang 6 & muc 2.6%, thdp hon du bao (2.9%) va s6 liéu thang 5

(2.9%), khién tinh hinh lam phat cang lac quan hon. Mac du vay, viéc bat ngd tai khdi dong chién tranh tai Trung Dong sau hon 20 ngay ngiing

ban khién tinh hinh lam phat trong cac thang tiép theo trd nén kho luong.

- Mac du di liéu thi truong lao dong kha lac quan vdi ty & that nghiép & mic 4.2%, cé xu hudng giam tir thang 2-2026, so lugng viéc lam phi nong

nghiép (Nonfarm payroll) md&i thém gidm manh trong thang 6, di ngugc vdi ky vong World Cup sé tao ra lugng viéc lam Lén, & yéu td quan trong

dé can nhac trong viéc didu hanh clia FED. Chinh vi vay, chung toi cho rang FED sé chua voi tdng lai suét trong ngan han.

Lam phéat CPI tai My
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X4ac suéttang LS vao ky hop T7 giam xudng 9.6%
sau tin lam phat

Target Rate Probabilities for 28 Thq7 2026 Fed Meeling

LS Fed hién tai: 3.5% - 3.75%

90.4%

Ngubn: US Bereau of Labor Statistics, CMEwatch
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Vimo 6 thang dau nam N VIETNAM
Tang trudng GDP quy 2
GDP quy 2 tang trudng kha

- GDP quy 2 tang 8.39% so vdi cung ky, dugc kéo manh bdi stic tang 10.51% tu khu vuc cong nghiép, xay dung.
- GDP 6 thang dau nam tang 8.18%. Trong do, khu vuc cong nghiép, xay dung va dich vu la yéu td dong gop tang trudng chinh vdi ty trong dong gop
vao sUc tang téng gia tri tang thém lan luat 1a 50.07% va 44.28%.

Tang trudng GDP Tang trudng GDP theo phan nganh
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Ngudn: GSO
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Vi mé 6 thang dau nam
Lam phat tai Vit Nam
Lam phat ha nhiét trong thang 6

NH S

- Lam phét théng 6 gidam v& muc 4.69% tlr mic 5.6% trong thang 5, lam phat trung binh 6 thang tdng nhe l&n muc 4.38%, dudi mic lam phat

muc tiéu ctia Chinh pht (4.5%)

- Lam phét thang 6 giam chu yéu do chi s8 gid nang lugng (giao thong) gidam 4.85% so vdi thang trude. Chi sd gia luong thuc va thuc phdm giadm

1

1

-1

lan lwgt 0.78% va 0.05% so vdi thang trudc, kéo chi s6 gid hang an va dich vu an udng gidam nhe 0.07%. Mac du tinh hinh d& c6 bién chuyén

tich cuc, viéc My khong kich Iran va khoéi phuc tring phat dau mo ngay 08/07 réy 1én rli ro gid nang lugng tang trd lai.

C4u phan CPI
5%
'-s-"‘-\\
0% ,, \
Y \
\ ’
5% 7 \
B A
p— —— \%
0% P Sawm=” S=a A
i s /
,
\\ Vi
-5% Rl e
0%
\o} \o) \%) (%} < © © © © © ©
SV SV v v v v v v v v v
v v oV N v N v o3V eV <ofl/ &V
® & N N NZ J N S N N N
Hang an va dich vu &n udng D06 udng va thude la May mac va giay dép

Trang5

Nha &va VLXD
= e = Gigothong
Van héa, giai tri va du lich

Thiét biva do dung gia dinh
Buu chinh vién thong
D6 dung va dich vu khéac

Thudc va dich vu y té
Gido duc

6%

5%

4%

3%

2%

1%

0%

2023

-

Chis6 CPI
5.60%

oS 69%
.69%
\\

2024

8

2025

9

10 11 12

== 2026

Ngudn: GSO



Vi mé 6 thang dau nam
Tinh hinh xu&t nhap khau

Nhap siéu 6 thang lién ti€p, nhdp khau dau tho va linh kién tdng manh so vdi cuing ky

- Can can thugng mai thang 6 nhap siéu 2.6 ty USD, tdng manh & céc san pham linh

kién dién tlr (Nhap kh&u tang 84.3% YoY) va nhap khiu dau thod va cac san pham tur

dau (tdng 110.96% YoY). Sau thang 5 nhép siéu do gia tang tich trir hang hoa trudce lo
ngai vé chién tranh kéo dai va nhu cau Al tdng cao, nhém doanh nghiép FDI xuat siéu
1.55 ty USD trd& lai trong thang 6, giam 69% YoY. Nhdm doanh nghiép trong nudc nhap
siéu gan 4.2 ty USD, tdng manh 109.5% YoY. Trung Qudc tiép tuc la nudc xudt khau
hang hda sang Viét Nam nhiéu nhat véi muc tang 35.9% YoY.

- L0y k& can can thuong mai 6 thang dau nam nhép siéu 16.65 ty USD.
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Vimo 6 thang dau nam VIETNAM

C4ac chisd kinh té khac

2 Ve 7 b ~ . ~n e AN 2 2
PMI @ muc 51.8, cac chi so kinh té khac déu tang kha quan —
- PMIvé muc 51.8 diém, thdp hon muc thang trude song van & mic md rong PMI 1] 3
hoat dong kinh doanh. Lugng don dat hang xuét khéu va san lugng tang 56 250
truéng tich cuc (theo S&P) 54 18
8 20%
- 1IP thdng 6 tang 12.7% YoY, trung binh 6 thang tang 10.8% YoY, cao hon muc ~ °7
% : : 50 15% 0
tang cung ky. ° 12.70%
48
- T8ng muc bén & hang héa va dich vy thang 6-2026 tang 14.8% YoY. Tinh 6 46 10%
thang dau nam 2026, néu loai trr yéu t6 gia, tong muc ban |& hang hdava
v N A ~ Mo 5%
dich vu tdng 7.3% YoY, cho thay tang trudng trong nhu cau tiéu dung phuc héi 42
kha quan trong thang dau ky nghi hé. 40 0% =
O o o o o o o O O 5 o o o o o o
- Ty |é gidi ngan dau tu cong 6 thang dau nam dat mitc 35.5%, tang nhanh trong fl,Qq/ Q,Qq’ 519(]’ g& Q/Qq’ 99(1, q,& 519(]’ 519(]’ Q,QQ’ f],er/ q,Qq’ 99(1' q,Qq' 99(1' ;19(1'
NFF IR F & F ¥ NN Y K S
thang 6.
- FDIthuc hién trong 6 thang dau nam tang kha quan 11.2% YoY. Ngudn: GSO
Tang trudng ban & hang hda va dich vu Gidingan dau tu cong V6n FDI thyc hién (ty USD)
L0y ké loai triryéu to gia 100% 900
13.03
0,
8% 809% 750 11.72
10-84 11.2%
6% o 600 9.97  10.02 -
. 35.5% 450
4% 40% 300
20% 150
2%
0% 0
0% 1 2 3 4 5 6 7 8 9 10 11 12
»@0%@”%0 (LQ (LQ o (LQ@%&""%Q%Q’@%@%Q%@@%@(&%@ mm T6ng VG gidi ngan 2025 Tng vén gii ngan 2026
NP NP U RN RN O U P
b T N N N LN N 2 O Ty 16 2025 Ty 16 2026 2022 2023 2024 2025 2026

Trang 7



Vi mé 6 thang dau nam

CHINH SACHTIEN TE
NHNN van dang tiép tuc hat rong

Trong 1 thang qua, NHNN da hat rong 90,000 ty tu
hé théng NHTM

Xu hudng: [ai suat sé giam tir quy 4/20267?

L&i suat qua dém lién ngén hang
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N SECURITIES
Cép nhat nang hang thi trudng MSCI ngay 24/06/2026
MSCI chua cdng nhan nang hang thi truong Viét Nam

Viét Nam tiép tuc nam ngoai danh sach theo déi nang hang l&n Thi trudng Md&i néi (Emerging Markets Watchlist) trong ky dénh
gia thang 6/2026 —toan b6 18 tiéu chi dinh tinh dugc gitr nguyén so vdi nam 2025.

TRONG KHI DO, FTSE RUSSELL DA XAC NHAN

10/18 8/18 o Nang hang l&n Thj trudng Md&i nbi tht cap

(Secondary Emerging Market), hiéu luc tir 21/09/2026

tiéu chi da dap ung

@ Udc tinh hat them ~2ty USD tir céc quy thu dong

8 RAO CAN CHINH CHUA bUQC THAO GO

TRIEN VONG MSCI
(% Gidi han s& hitu nudc ngoai (FOL) € Thanhtoan-bu trir (Clearing & Settlement)

Ky vong vao danh sach theo doi: 2027 - 2028
€ Binh dangtiép can NDT trong & ngoainudc €9 Co ché cho vay chiing khoan

€ Tu do hoa thi trudng ngoai hoi €) Bankhdéng (Short selling)
© Congbs thang tin bing tidng Anh Ix) Chuyén nhugng ngoai san (Off-exchange
transfer)

Ngudn : NHSV téng hop

Trang 9



N SECURITIES
VIETNAM

Thi trudng ching khoan

Kh&i ngoai ti€p tuc xu huéng ban rong

Hau qua cla viéc ty trong clia nhitng doanh nghiép ngan hang hay bat dong san chiém ty trong qua lén trong nhom dan dau

Khoi ngoai mua ban rong(nghin ty dong)

Gia tri nudc ngoai ban rong t dau nam 2026 dén nay
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Top 20 Lgi nhuan trudc thué 2025

Data: CafeF.vn

Ngudn : NHSV téng hop

10 cdi tén c6 Igi nhudn 16n nhit ndm 2025 bao gém 8 Ngan hang va 2 doanh nghigp ho
Vin. VinHomes vug? qua nhidu ngan hang 16n trd thanh doanh nghiép niém yét co loi
nhudn trude thué I6n nhat ndm 2025.

Nudc ngoai ban rong manh ky luc:

© vietcombank g
inh thé gidi bAat €
e 1. Tinh hinh thé gidi bat on

<>Techcombank EFERESETC] A 8%

- - 2 s A . - .

Ovrowr  ECECER - 2. R0 hang hién nay thiéu da dang phan l&n la BDS va
HDBank A2 ~ .

reuncs gan hang

B verac EEC - -+ n a n a n

4 Hoa Phat A

I viettel Global [ERECII 4 <>~ R 3 C ~ d h e A h

e [ e . COo cau aanh muc trucc nang hang

¥ PvGAs A 9% 5

& LPBank A7 Dé“"‘m

@§s FPT As%

= Vinamilk A 04%
SunshmeGrnup A 1.051%

Y TPBank A 2%
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SECURITIES
Thi truding ching khodn ) NH Vieraw
Hang loat lanh dao doanh nghiép bi khdi to
Gay tdm ly tiéu cuc cho nha dau tuw

Chu tich 03/2026 Thué, khai thac trai phép
Chu tich VCG 03/2026 PA&u thau
Chu tich ACV 04/2026 Thatthodt tai sén
Chu tich, KTT TV2 05/2026 Xay lap d&u thau
Trudng ban kiém soét SNZ 05/2026 That thoat tai san
Chu tich, Téng giam déc PC1 05/2026 Xay l&p d&u thau
Chutich TVA1 05/2026 Xay lap d&u thau

Nguyén Giam déc P-Lab PNJ 07/2026 Budn l&u kim cuaong
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Thi trudng ching khoan

Thi phan ching khoan Q2/2026
Canh tranh khoc liét

Céc congty chirng khodn canh tranh khdc liét

Céc cong ty chiing khoan manh vé céng nghé chiém uu thé (6n Thj phin gia trj giao dich cé phiéu, chirng chi quy trén HoSE
VPS xudng thap nhdt 22 quy
1. CTCK nao chi phu thudc vao nhan vién moi gidi la chl yéu sé  22%

ngay cang kho khan 20% P
‘v/ \\\
2. CTCK nao quay vong giao dich nhiéu > NDT sé cang 6 nhidu s& 1 P / S
> e " S / .
£t thi pha >~ i = N / A A
mat thi phan S = ,;'/ i 7 i
. . P . " ~ W 8 A V" ? \ A

3. CTCK di trude vai dinh hudng bén viing va ¢ nén tang cong . /,./ o V" \
nghé manh sé ngay cang chiém linh thi phan - : \ VPs 12,61%

SS111,17%

10%

2 . W > A , e . TCBS 9,36%
Tong thj phan cua top 10 cong ty ching khoédn dang bj canh tranh ok

manh
6%

Tong thi phan cua 10 cdng ty ching khoan lén nhét giam tu -

khoang 69.05% trong quy | xubng con 64.19% trong quy 11/2026 do
2%

céc cong ty ngoai top 10 lién tuc tdng von, nang cao cong nghé dé
0%

- - - - ~ ~ ~ ~N m L] L bl - < - - w w " n o o
canh tranh § 8888885588888 888¢8¢8¢§¢8¢8
- ~ o o - o o 3 ~ o o i - o L L - o~ o « - o
A B B .. R . R (> S~ - - B - S - - S o CHE- - S~ - N - R A - - - - AR
> Cac cbng ty chiung khoan ngoai top 10 ndng cao cbng nghé,
~2-SS| ~e-HSC -e-Vietcap VND -~+-VPS —e-MBS —e—TCBS

canh tranh manh

Trang 12
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Thi trudng ching khoan VIETNAM

Cudc dua IPO dién ra ngay cang manh mé sau nhiéu ndm

Hang loat doanh nghiép co6 k& hoach niém yét ¢ phiéu, IPO c6 phan bat chép thanh khodn am dam

€ Dicn miyXANH

LPBank® 2 DatvietVAC

Securities

XKafi B
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NH viervaw
KICH BAN TH] TRUONG CHUNG KHOAN

Kich ban xau nhat: Vn-Index tao day tai 1,750 diém

Vn-Index di ngang tai vung 1,850 diém. Kich ban nay c6 xac suét xay ra cao nhat do hau hét cdc ma trong Vn-
Index da gidm vé vung rat thap (trir truong hop VIC VHM bat ngd giam séu).

Vn-Index giam vé retest lai viing 1,750 diém (~ Fibonacci 50%), xac suét xay ra kich ban nay a thap, trir truong
hop c8 phiéu VIC VHM gidm manh hodc chién tranh My - Iran cé thém cang thang mdi.

Kich ban trung lap

Kich ban thuén Lgi Chinh séach ti&n té co thay d6i dot ngdt, Vn-Index c6 thé vuot lén vung 2,000 diém.
1(1934.94) 1940.00
Thuanlgi: “‘ "" e 192000
* Gia c6 phiéu da giam sau ” N‘m \ ‘ ﬂ !H PL . 150000
) * ' \ ' - - \ 1880.00
« Chi s dinh gia PE va PB da rat ré o1 827 1 | | nil | | ﬁi AN 'lhi*ﬂ .

¢ M4t bang l&i sudt ¢ Viet Nam dang én réat !' I“ ‘ | iIl M‘ 4000
cao, Viét Nam da qua chu ky tiéen ré giai | wl i ‘ ‘! " WT' I ::Z:Z
doan 2023-2025. Tuy vy, l&i sudt da c6 d&u l i il . ‘ r
hidu dat dinh va kh6 c6 thé tang thém oswsl 1 o | T, o

I
I I e o ’ |+| 1740.00
1720.00
Ruiro: ”|
!

"‘ 1700.00

* Khoingoai ban rong lién tuc | H 168000
1660.00

l’l‘ 1640.00
| ’ 1620.00

- 1600.00
0(1576.65)  # ol . 1580.00
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Thi trudng ching khoan

CHUBPEPAUTU

Nganh va co phiéu tiéu biéu

Trang 15

Chu dé dau tu

D&y manh dau tu (Pau tu cong, FDI,...)

Thay d6i vé chinh séch tién té (gidm lai suat va

tang tin dung)

Nhém ¢ phiéu giam sau

Nhom tang trudng bén virng trong dai han

Thép
Xay dung
Khu céng nghiép
B4at dong san
Chiing khoan
B4at dong san
Chiing khoan
Ngan hang
bién

Ban (é

NIH s

HPG
CTD, VCG
GVR
NLG CEO DXS
SSI, VCI, HCM
Cll, CEO, DXG, NLG, KDH
SSI, VCI, HCM
VPB, TPB, ACB
POW, NT2

MWG



NH stcuries
Danh muc c6 phiéu thang 7 VIETNAM

DANH MUC QUAN TAM

— L T "
M3 Gia (:]ong Vén héa PE S,d hatu - % Qi nlhuan % Vid % Théng Ly do dau tu
cua nudc ngoai quy 1

Tang trudng tin dung manh mé sd 1 nganh ngan hang
VPB 26,000 206,282 7.9 1.2 15.5% 24.3% 59.1% -7.6% -5.0% + Hé sinh thai toan dién bac nhat ( Ngan hang, chiing khoan, bao hiém, tai
chinh tiéu dung, bat dong san

ACB 26,500 136,121 8.4 1.4 176%  24.5% 17.5%  10.4%  16.7% ~ omnheare \ _
Chat lugng tai san an toan top dau Viét Nam
NLG 25950 12,831 165 1.0 6.3% 39.9% 37.0%  -13.1%  -1.3% Baunganh bat dong san

» Dinh gia PE PB dang thap nhat nganh
«  Hudng lgi nhiéu tir cac chinh séch clia chinh phu: Khu dé thi thé thao
Olympic, m& réng qudc 16 1A, dé xuat xay “Thung lng Silicon” rong 6.000 ha
VIC 196,000 1,510,382  130.1 10.2 8.0% 2.8% 4.3% 15.6% -11.7% & phia nam Ha Noi
« Tach mang san xuét xe dién khoi Vinfast, gilip bete VIC va Vinfast sé lanh
manh hon rat nhiéu

PVS 38,600 19,741 10.2 1.3 12.7% 15.8% 25.4% 12.5% -3.5% « Giadaudang & vung rétcao

BSR 28,050 140,455 10.7 2.0 9.0% 1.5% 1972.8% 74.2% -3.6% ¢ Hudng lgi l6n nhéat tir gia dau tang do Crack spreads tdng manh

» Céc hoat dong xt ly l&n chiém via he, ddy manh dénh thué ho kinh doanh
MWG 76,900 112,922 13.9 3.2 23.3% 48.8% 75.6% -13.0% -8.2% nho &, s& khién xu hudng chuyén dich tir clra hang truyén théng sang mo
hinh chudi hién dai dién ra nhanh hon

* Nganh dién tang trudng bén viing trong dai han

POW 13,600 41,723 12.1 1.1 7.3% 4.3% 169.5% 7.1% -3.2% A ) . L. e
POW la cbng ty l&dn, han ché dudc rui ro phap ly

»  DAautucodng giup tang san lugng

HPG 23,300 196,721 9.3 1.4 12.7% 21.5% 168.9% -1.1% -4.7% , I N
e Gia HRC thé gigi da tang 26.3% tu dau nam va tang 36.5% yoy

»  DAautucdng giup tang nhu cau xay dung
CTD 71,600 8,007 9.5 0.8 8.7% 45.1% 108.2% -1.1% -3.1% + Chisd dinh gia dang rat thap
e Tang trudng lgi nhuén quy 1 [én t&i 108%

*  Pau nganh ching khoan

SSI 26,300 65,516 12.2 1.7 14.0% 31.7% 51.4% -13.1% -6.2% i o i i
FTSE chinh thi'c ndng hang TTCK Viét Nam trong thang 9

GVR 35400 141,600 225 2.4 9.7% 0.6% 90.0%  351%  -2.50% ~ C'acaosutunhiéndatang24.6%tudaunam
e Von giai ngan FDI 4 thang/2026 tang 9.8% yoy
Trung binh 8.8% -3.0%

Vn-Index 0.8% -5.4%



\/ SECURITIES
U N VIETNAM

Tru sd chinh Chi nh&nh Ha Noi

Tang 9, \toaﬂj[haB Don.gi, Lo'ttg Tang trét toa Somerset Grand Hanoi &
Center Ha NoOi, s6 54 Lieu Giai,

phutng Giang Vo, Ha Nbi Phong 505, tang 5 Toa Thap Ha Noi, s6
' 49 Hai Ba Trung, phuding Ctra Nam, Ha
Noi

Hotline:1900.1055

Hotline: 1900.1055

TUYEN BO MIEN TRACH

B4o cdo nay thudc sd hiru ciia NHSV. Moi hanh vi sao chép, in dn khi khdng cé su cho phép ctia NHSV déu bj
nghiém cdm. B4o c4o nay khong nén dudc coi la mot l&i dé nghi giao dich mua ban bat ky c6 phiéu nao. Mac du
nhirng thong tin, du bdo va nhan dinh trong bdo céo nay dugc dua trén cac nguén théng tin dang tin cay, NHSV
khong thé khang dinh su chinh xac va hoan thién ctia cac ngudn thong tin nay. NHSV sé khong chiu tradch nhiém
trudc bat ky thiét hai, mat mat nao dén tir viéc sir dung bét ky théng tin, nhan dinh nao dén tir bao céo nay.

Chinhanh H6 Chi Minh

Tang 3, toa nha President Place, S6 93
Nguy&n Du, Phudng Sai Gon, TP HCM

Hotline: 0283.838.5917
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