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FED TIEP TUC GIJ0’ NGUYEN LAI SUAT

Tai cudc hop thang 7 - cudc hop chinh sach thi hai dui su cha tri ctia tan Chu tich Kevin Warsh — Uy ban Thi trudng Mé Lién bang (FOMC) d4 biéu quyét véi ty 1é 9-3 giir nguyén bién d6 lai suat

quy lién bang & mirc 3.50-3.75%
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Tai cuéc hop thang 7 - cubc hop
chinh sach th& hai duéi su cha tri cla
tan Chu tich Kevin Warsh - Uy ban Thj
truong M6 Lién bang (FOMC) da biéu
quyét vai ty 1é 9-3 gilr nguyén bién do
|&i suat quy lién bang & muc 3.50-
3.75% va nhan dinh murc nay phu hop
vdi nhiém vu kép cua Fed.

Uy ban ciing tai khang dinh cam két
duy tri du trr d6i dao trong hé thong
ngan hang. Ba thanh vién bé phiéu
chong la Beth M. Hammack, Neel
Kashkari va Lorie K. Logan, nhiing
nguaoi ung ho tang 14i suat thém 0.25%.
Quyét dinh gilr nguyén |3i suat khéng
nam ngoai du bdo cla ching toi.
Chung t6i da nhan dinh Fed sé ding
yén trong ky hop nay, dong thoi duy tri
quan diém rang xac suat Fed tang lai

suat trong nam nay la kha thap.

Ngudn: Bloomberg, PHS téng hop

www.phs.vn
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S6 liéu lam phat toan phan (headline) thang 6 da lan dau tién sau 5 thang giam, tir 4.2%

! ] ‘ . Ciang thang giita My va Iran méac du van chua giai quyét triét dé nhung cac dong thai xuéng
xuodng 3.5% — thap hon ro rét so véi du bao chung cua thi truong (khoang 3.8%) (Dir liéu tai

- thang gan day giira d6i bén da giGp gia dau ha nhiét dang ké so véi mic dinh (Dir liéu tai

Brent 84 625 (+27.01% Crude Qil 79.251 (+23.91%)
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+ Ap luc lam phat tuy con dai dang va duoc FOMC dé cap trong bién ban hop, nhung ching
2 t6i cho réng yéu t6 nay chua du khién Fed thay d6i 16 trinh, bdi day van chd yéu |a cu séc
. tlr phia cung. Hon nira, gia dau da ha nhiét dang ké so véi muirc dinh. S& liéu lam phat toan
phan (headline) thang 6 da lan dau tién sau 5 thang giam, tir 4.2% xudng 3.5% — thap hon

1. rd rét so véi du bao chung cua thi truong (khoang 3.8%).
+ Chung t6i danh gia hiéu tng nén thap tir nam 2025 (khi lam phat quy 2 & murc thap trude
o khi nhich tdng vao quy 3) da dugc phan anh day da trong CPI thang 5, va sé bat dau giam
0.0 nhiét trong quy 3 nam nay. Dién bién giad dau ha nhiét dang ké so véi muc dinh ciing dang

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

hd trg cho xu hudng nay.
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m2026 m2025 + Cudc hop ky nay con cho thady mét chuyén hudng rd nét trong phuong thirc diéu hanh ma

Chu tich Warsh theo dudi: cham duat ky nguyén “dinh hudng trude” (forward guidance).

Ngudn: Bloomberg Viéc Fed khong con phat tin hiéu vé 16 trinh 13i suat twong lai khién thj trudng tai chinh lién

tuc bién déng manh khi cac kich ban du phéng lién tuc thay déi.

www.phs.vn Strategic Report



Tinh dén 07/08/2026

THI TRUONG HANG HOA
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Ngudn: Bloomberg, PHS téng hop

www.phs.vn

Ngubn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop
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TONG KET

- Thi truong toan cau trong thang 7 chiing kién nhirng bién dong manh, dac biét khi loi suat
Lich Kinh té - Thang 08/2026 trai phiéu Chinh pht My ky han 10 nam vot Ién 4,74% vao cudi thang (ting gan 30 diém co

Su kién Tac dong ban so vaéi cudi thang 6), chiu strc ép tlr lan sdng ban thao déng Yén. Dong Yén trugt xudng

03/08/2026 I\irl\cl \—/,\(j:;r?Nt;%g)Ml (Banh muc c6 hiéu PRSI O murc thap nhat trong bon thap ky (164 JPY/USD), buéc Ngan hang Trung wong Nhat Ban
. ) 5 - Udc tinh: tiéu ton khoang 130 ty USD qua hai dot can thiép trong thang 5 va thang 7 nhung khéng thé
My — PMI san xuat ISM 54 (Trudce: 53.3; Udc tinh: St g ’ y q s ep g g g ’g g
53.7) dédo ngugc da mat gia. La chd ng I6n nhat cia My véi hon 1.100 ty USD trai phiéu, viéc Nhat
. s e 51.5 (Truéc: 51.7; Uéc tinh: _— L L ] L L
Trung Quoc - PMI san xuat RatingDog 51.5) ettt Ban ban ra dé c6 USD can thiép da tao 4p luc truc ti€p 1én thi truong trai phiéu My. Dong
07/08/2026 [ — (2 o T e i 38%(“%02 57K; Udc tinh: Ao thai phéi hop hiém thay gitra Fed New York va BOJ — bom khoang 53 ty USD dé kéo Yén vé
— — 4.2%% (Truee: 4.2%: Uoe tinh: quanh 159 JPY/USD - cho thay mirc d6 nghiém trong, du ap lyc mat gia van hién hitu.
My — Ty Ié that nghiép 4.2%) POAGIe
e ’ ] - Trong bdi canh &y, viéc Fed gilr nguyén lai suat tai cudc hop thang 7 déng vai tro nhu mot
T 5c — Can can th . $107B (Trudc: $125.62B; Udc .
rung Quéc — Can can thuong mai tinh: $105B) diém tua cho thij trudng toan cau, mang lai mot chit “gidi tda” cho cdc déng tién chiju strc
09/08/2026 i G — (L) e 0-8%)(“”603 1%; Udc tinh: Ao ép nhu dong Yén. Chung t6i ky vong Fed sé tiép tuc duy tri mat bang Iai suat hién tai khi ap
j 0.9%
luc lam phat dang cé dau hiéu ha nhiét, va quan trong hon, viéc md rong lién tuc bang can
10/08/2026 VN - Danh muc cé hiéu luc (VS-Index) ey ] ) : ] ]
doi tai san giup duy tri thanh khoan USD d6i dao cho hé théng. Vé dia chinh tri, tién trinh
ISP VN - Cong bo chi so MSCI kel dam phan tai Trung Déng du con bo ngd nhung thién chi déi bén da rd hon, ky vong giup 6n
. 0.1% (Trudc: 0.2%; Udc tinh: . 2y . 2 g AR £ o N .
M§ - PPl MoM 0.5%) Yeveie dinh mat bang gia dau — yéu t6 then chét giam tinh bat dinh cho ky vong lam phat.
20/08/2026 VN - Dao han HDTL (VN30, VN100) Feveve = Nhin chung, chiing t6i danh gia thj truong da bat dau giam bét trang thai bat dinh. Cac
M§ - Bién ban hop FOMC N yéu t6 dia chinh tri tuy van tén tai nhung da mat dan yéu t6 bat ngo, va thi truéng duong
28/08/2026 M§ - Tang trudng GDP Q2 QoQ Uc tinh: 1.1% (Trudc: 2.1%) Aot nhu dang “chai li” hon truéc nhitng thong tin 1én xuéng that thuong. Ching t6i bao luu
_ > A LA quan diém Fed sé giir 13i suat & mirc hién tai. DU mat bang l3i suat con cao, su 6n dinh
20/08/2026 VN, Han nép BCTC ban nién kiém Setete ) e o o A R ) ) ’ ’ N
toan 2026 trong ky vong sé gilip cac dong von dinh hinh lai phan bé. Thém vao dé, ching t6i cho
31/08/2026 Trung Quéc — PMI san xuét NBS Trucc: 49.2 et rang chinh quyén Trump sé trién khai céac chinh sach dong bd nhim kéo giam sirc manh
01/09/2026 VN - Danh muc c6 hiéu luc (MSCI) At et doéng USD, qua d6 cac tai san nhu vang va nhirng tai san rui ro c6 loi suat hap dan sé tiép

tuc la diém dén cuda dong tién.
Ngudn: PHS téng hop
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IIP thang 7 duy tri da manh +14.5% YoY, liiy ké 7 thang +11.4%, dan dat b&i nhém ché
bién ché tao (+15%) va khéi FDI. PMI van duy tri trén ngudng 50, xac nhan xu huéng san
xuat tiép tuc duoc mé rong. Song MoM chi +1.2%, cho thay nhip ting dang cé phan
cham dan lai.

IIP (%YTD) & PMI = |IP (%YTD) PMI
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TGNG QUAN KINH TE VIET NAM

Thép tiép tuc la diém sang trong thang 7 nhd Hoa Phat van hanh 6n dinh Dung Quat 2 va
cau xay dung, dau tu cong cé dau hiéu cai thién. Nguoc lai, 6 t6 va xe may giam so thang
trudc, chu yéu do nguoi mua chd uu dai giam 50% lé phi trude ba tir 15/8. Dét may, da giay
chi hoi phuc nhe va van am so cung ky khi don hang Q4 thua dan duéi sirc ép thué quan My.

Quy mé thuong mai thang 7 lap ving dinh méi véi tong kim ngach 109.75 ty USD (+5.3%
so thang trudc, +33% YoY); xuat khau dat 53.08 ty va nhap khau 56.67 ty. Lily ké 7 thang,
tong kim ngach can moc 659.58 ty USD (+28.1%), cho thay guéng mdy san xuat — thuong
mai van van hanh é cuéng d6 cao.

MoM YoY YTD YoY
Dién thoai thong minh 5.5% 13.4% 3.9%
Vai dét tir soi tu nhién 4.7% 2.9% -0.4%
Sat, thép tho 4.3% 11.4% 11.9%
Giay, dép da 41% -2.0% -4.9%
Quan do méac thudng 2.5% 6.6% 5.9%
Xe may -3.6% 17.8% 31.1%
Phan U ré -4.2% -3.1% -1.6%
Thép thanh, thép géc -6.9% 25.0% 16.8%
0t6 -9.2% 20.0% 24.3%
Duong kinh -45.2% 68.5% 18.5%

Kim ngach XNK hang thang (Ty USD) m XK (Noi dja) = XK (FDI) = NK (N&i dia) = NK (FDI)
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Ngudn: GSO, PHS téng hop

Du quy mé tang manh, can can lai nghiéng vé nhap siéu 3.59 ty USD trong thang va 20.52 ty
liy ké 7 thang. Thang du khéi FDI thu hep con 7.98 ty va gan nhu cén bang riéng trong
thang 7, trong khi khu vuc trong nuéc tham hut téi 28.5 ty USD.

Nguén: GSO, PHS téng hop

www.phs.vn

CancanTM Khu vuc kinh t& trong nudc = Khu vue ¢6 von dau tu nude ngoai @ Can can thuong mai
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Nguén: GSO, PHS téng hop
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Xét theo toc d9, xuat khau thang 7 ting 25% YoY nhung dong luc phan héa r6, khéi FDI téng
27.9% va tiép tuc dan dat, trong khi khu vuc trong nuéc chi tang 14%. Khoang cach cang néi

réng & goc nhin liy ké khi FDI ghi nhan mirc téng trudng +26.4% trong khi ndi dia chi +5.8%
sau 7 thang.

Tang trudng Xuat khau YoY Tang trudng XK Khu vurc trong nuéc Khu vyc FDI
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Ngubn: GSO, PHS téng hop

FDI dang tré thanh diém tua ndi bat nhat cua ting trudng trong nam nay. Chi riéng trong 7
thang dau nam, von cam két da vugt con sé tong cua cac nam trudc day, trong khi d6 vén
thuc hién tiép tuc 1ap dinh 5 nam. Giira lan séng dich chuyén chubi cung ttng va sirc ép
thué quan toan cau, Viét Nam van gii strc hut, nhat la & ché bién ché tao.

Von FDI dang ky & giai ngan liy ké (Ty USD)

38.06 ] Vc“):n FDI thuc hién
40 Von dang ky méi
V6n dang ky tang thém
30 24.09 Von gép mua c8 phan
18.93
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T8ng von dang ky T8ng vén FDI thyc hién

Nguén: GSO, PHS téng hop
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O chiéu nhap khau, da ting con manh hon, ting trudng nhap khau thang 7 ghi nhan mirc
tang 41.4% YoY, dan dau béi khoi FDI (+48.3%); trong khi dé khu vuc trong nudc ting
23.7%. Co cau hang nhép cta khéi FDI trong 7 thang dau nam cho thay dong luc phia sau,
dién t&r, may tinh, linh kién ting téi 62% va may méc thiét bi ting 22.9%, déu la chi bao
sém cho hoat ddng ma rong trong cac thang téi.

Tang trudng nhap khau YoY
60%

Tang trudng NK e====Khu vuc trong nudc Khu vyrc FDI
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Ngubn: GSO, PHS téng hop
Trong thang 7, von FDI dang ky dat khoang 3.4 ty USD, ha nhiét so véi cac dot bung no
dau nam,; trong khi d6, von giai ngan van di déu 6 mirc ~2.2 ty USD. Hai Phong nai lén
thanh cuc ban dan méi véi viéc cong bo Khu thuong mai tu do vao ngay 30/7. LG Innotek

ciing chuan bi khéi céng xay dung nha may san xuat dé€ mach déng géi ban dan cta ho
tri gia 1 ty USD tai Hai Phong trong Q3 2026.

Dong vén FDI theo thang (ty USD) FDI thyc hién = Téng FDI déng ky
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Nguén: GSO, PHS téng hop
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CPI thang 7 giam 0.12%MoM, thang giam tha hai lién tiép, chi yéu nho gia xang giam
4.35%, dau diesel giém 9.18% va thyc pham ha nhiét do nguon cung doéi dao; nho dé lam
phat so cung ky diu con 4.45%. Tuy vay, binh quan 7 thang van nhich lén 4. 39%, cho thay
lam phat nén van dai dang ngay ca khi gia nang lugng di xuéng.

Chi sd gia tiéu dung (CPI)
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Ngudn: GSO, PHS téng hop

Du lich thang 7 dén 1.66 triéu luot, giam theo yéu t6 mua vu nhung van tiang 6.6% so cung ky;
liiy ké 7 thang dat gan 13.9 triéu luot (+13.8% YoY), hoan thanh 56% muc tiéu nam.

Khach quadc té (nghin nguai)
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Nguén: GSO, PHS téng hop
www.phs.vn
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Nhom nha & - vat liéu xay dung va an uéng ngoai gia dinh tié’p tuc la nhom dong gop Ion
nhat vao lam phat, cong thém murc tang tir nhém "khac" khi mirc dong bao hiém y té tang
7.9% theo luong co sé méi. O chiéu ngugc lai, glao thong la luc kéo glam manh nhat nho gia
xang dau trong nudéc ha nhiét theo gia dau the giéi. Co cau nay ham y lam phat dang dich
chuyén dan tir yéu t6 ngoai sinh (nang lugng) sang néi tai (dich vy, chinh sach).
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II I s l l FEff H I 3%
1%
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m Hang &n va dich vu &n udng B May méc, giay dép va mii nén = Nha & va VLXD
m Thiét bi va d6 dung gia dinh = Thudc va dich vu y t€ u Giao thong
m Gido duc m Van hoa, gidi tri va du lich w Khéac

Ngubén: GSO, PHS téng hop

Doanh sé ban lé thuc (loai trir lam phat) tang 7.5% YTD, cai thién nhe so véi mirc 5-6% hoi
dau nam. Tuy nhién, khoang cach giira mirc danh nghia 13.1% va mirc thuc 7.5% cho thay

ap luc lam phat van dang bao mon dang ké sirc mua, khién da phuc héi tiéu dung thuc
chat con kha de dat.

Tang trudng doanh sé ban lé (YTD)
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Nguén: GSO, PHS téng hop
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Hoat dong thu t6t tir tat ca cac ngudn tir thu ndi dia, dau thé cho dén xuat khau. Nguén thu
tdng déu va trén dién réng giup cung c6 nén tang tai khéa cho nira cudi nam - giai doan
dugc ky vong day manh dau tu céng.

772026 %KH %YoY 2026 Plan
Thu ngan sach nha nuéc 1,834,600 72.53% 16.00% 2,529,467
- Thué va phi 1,587,500 72.16% 16.00% 2,199,967
- Tir dau tho 37,300 86.74% 29.60% 43,000
- T&r xuat nhap khau 208,800 75.11% 13.70% 278,000
Chi ngan sach nha nuéc 1,364,300 43.19% 7.70% 3,159,106
- Chi dau tu va phat trién 418,900 37.40% 23.70% 1,120,227
- Chi tra lai 68,400 56.47% 8.50% 121,131
- Chi thudng xuyén 875,000 48.37% 1.40% 1,808,996
Can can ngan sach 470,300 -629,639

Nguon: GSO, PHS tong hop

Chi dau tu céng thang 7 quanh 62 nghin ty dong, tang 50% so véi mirc binh quan 5 thang dau
nam phan nao cho thay nhiing tin hiéu tich cyc tir hoat dong giai ngan dau tu cong. Tuy | nhién,
liiy ké 7 thang dau nam, chi dau tu cong ciing chi méi dat 37.4% KH. Chl terdng xuyen gan
nhu di ngang (tang 1.4% YoY) nho tinh gon b6 may — nan dong tién tir "nu6i b6 may" sang

"kién tao ha tang.
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Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM

Nén tang thu ngan sach virng chac khi thué va phi ndi dia chiém 86.5% téng nguén thu va
tang 16% YoY, phan anh san xuat va tiéu dung khdi sac. Bé trg la hoat dong thu tir dau
tho tdng manh 29.6% va thu tir xuat nhap khau but pha 13.7% theo kim ngach thuong mai
ky luc, gitip dong thu thém bén viing.

Téng thu NSNN (Ty VND) m Thug va phi Tir dau tho Tir XNK

400,000

300,000

200,000

0
01-24 0424 07-24 10-24 01-25 04-25 07-25 10-25  01-26 04-26 07-26

Ngudn: GSO, PHS téng hop

Ty gia USD/VND di ngang quanh 26,300 trong thang 7 va ha nhiét manh vao dau thang 8
nh& dong von vao t6t va DXY suy yéu. Song ap luc van con khi tham hut thuong mai cham
20 ty USD. NHNN nang manh ty gia trung tam, néi khoang cach tran va thj truong Ién ~600
diém.

Ty gia TG lién ngéan hang TG tran TG san
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Ngubn: Refinitiv, PHS téng hop
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Nhin chung, sé liéu vi mo thang 7 tiép tuc cai thién va bam sat du bdo cla ching toi.
Lam phét ha nhiét thang tha hai lién ti€p, chi yéu nho gia nhém giao théng diéu chinh
giam; chiing t6i cho rang CPI nhiéu kha ndng da qua vung dinh va sé diu dan trong céc
thang tdi. DU vay, muc tiéu kiém soat lam phéat binh quan dudi 4.50% van la mét thach
thach thirc khéng nhd, phu thudc dang ké vao dién bién gia ca va du dia diéu chinh céc

mat hang do Nha nudc quan ly trong giai doan nira cudi nam.

Dang chd y, chi trong 7 thang dau nam, khéi FDI d& chi hon 177 ty USD dé€ nhap khau
mady tinh, dién t&r va mdy moc thiét bi — song hanh véi von gidi ngan tang 11.8% YoY.
Diéu nay cho thdy doanh nghiép ngoai dang tich cuc nhap thiét bi dé 1ap dat va mad rong
nha may; dong von ay dong gop truc ti€p vao da di lén cla chi s6 san xuat cong nghiép
(+11.4%) va mang ché bién ché tao (+15%). Su gan két chat ché gitra nhap khau tu liéu
san xuét, gidi ngan FDI va tang trudng cong nghiép cho thay nén tang tdng trudng cla

nhém nay dang thuc su virng chac.

Diém can theo ddi la gidi ngan dau tu cong van chua dat ky vong, du gan day dugc thac
day quyét liét hon, két qua chua phan anh rd vao so liéu, day la nat that quan trong bdi
né tac dong dén ca bic tranh vi mé 1an thanh khoan va dong tién cua nén kinh té. Vé
can can thuong mai, PHS cho rdang murc tham hut I6n hién chua dang quan ngai, khi
phan 16n kim ngach nhap khau dén tir khoi FDI nhap nguyén véat liéu phuc vu san xuat,

va Quy 3 von la cao diém san xuat cdc dong san pham coéng nghé chu luc.

=> Tyu trung, dién bién kinh t€ van bam sat kich ban du phéng; PHS duy tri quan diém lac

quan va ky vong GDP tiang quanh murc 8.0%, ngoai trir trudng hop xuat hién cac cu soc bat

ngo tir bén ngoai.

www.phs.vn

Chi bao

TONG HOP DU’ BAO Vi MO VIET NAM

KH 2026 ctia Chinh phu

7T2026

PHS 2026F

GDP (%YoY)* >10% 8.18% (2Q) 8%

CPI binh quan (%YoY) 0.045 4.39% 5.0%
Ty |é that nghiép khu vuc thanh thj <4% 3.0%
Tang trudng tin dung 0% (15/7(53;120326) 15%
Ty lé giai ngan so véi ké hoach >95% 37.4% 80%
Tang trudng nhap khau (YTD YoY) 41.4% 19%
Tang trudng xuat khau (YTD YoY) 25.0% 17%
Téng trudng san xuat cong nghiép (1IP) 11.4% 10%
Tang trudng ban lé 13.1% ~11%
Vén giai ngan FDI (% YoY) 11.8% ~9%
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L&i suat huy dong binh quan ky han 12

)
théng (NHQD) S0
SJC (triéu dong/lugng) 141 - 144
Ty gia USDVND 26,174 (-0.4% YTD)
VNT 10yrs bond yield 4.41% (+37 bps YTD)
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Ngudn: PHS téng hop tinh dén 15/07/2026

TONG HOP DU’ BAO Vi MO VIET NAM

Vé ty gia, USD/VND chu yéu di ngang quanh mirc 26.300 trong thang 7 va ha nhiét ré rét hon tir dau thang 8. Dién bién tich cuc
nay dén tlr ba lyc d6 d6ng thoi: (i) Fed gitr nguyén 13i suat tai cuéc hop 28-29/7, trong khi di liéu viéc lam My suy yéu khién DXY
ha nhiét; (ii) gia dau Brent lao déc gan 6% vé ving 82-84 USD/thling, qua d6 gidm nhu ciu ngoai té cho nhap khau nang luong;
va (iii) dong von vao tlr giai ngan FDI, kiéu hdi va cac khoan vay USD duy tri tich cuc, gép phan cai thién nguon cung ngoai té.
NHNN tiép tuc chi ddng nang manh ty gia trung tdm, ndi khodng cach giira ty gia tran va ty gia thij trudng 1én khoang 600 diém,
tao ving dém linh hoat cho ca gia san va gia tran, qua dé gia tidng du dia kiém soat ty gia.

Nhin chung, thang 7 va dau thang 8 cho thay ap luc ty gia tiép tuc diu bét trong bdi canh nguén cung ngoai té kha déi dao. bang
chd y, ty gia trén thi truong tu do lan dau tién giam trong nhiéu thang giam sau hon ty gia lién ngan hang, phan nao phan anh
viéc dong tién dich chuyén khdi cac kénh tai san khac nhu vang, da quy va tién sé, qua dé han ché giao dich ngoai té tu do.

Nhu da dé cap & phan Téng quan thi trudng thé gidi, ching t6i ky vong DXY sé duy tri 8n dinh va thanh khoan USD dbi dao khi
chinh quyén Trump trién khai céc giai phap nhdm han ché sirc manh déng USD. Thém vao d6, lam phat tai My dang dan ha nhiét
trong khi thi trudng lao dong cé diu hiéu suy yéu, cing co kha nang Fed gitr 6n dinh |ai suat. Vé phia trong nudc, Viét Nam tiép
tuc thu hat t6t dong von FDI, va véi chu ky xuét khdu sap t6i, PHS du bao tham hut cén can thuong mai sé duge thu hep, hé trg
6n dinh ty gia trong giai doan cudi nam. Trong bdi canh d6, NHNN nhiéu kha ndng sé tan dung cac nhip diéu chinh hién tai d€ bo
sung cho b dém du trir ngoai hoi von dang & mic kha mdng. Du kién, ty gia sé giao dich quanh 26,050 - 26,200.

Ve lai suat lién ngan hang, dién bién trong thang Bay khac v6i moi ndm. Thay vi cing thang vao cudi thang, thanh khoan lai kha
déi dao, véi 13i suat qua dém giam tir 2,2% (ngay 28/7) xudng khodng 0,7% trong nhitrng ngay cudi thang. Tuy nhién, cac van dé
Vvé co cau van con, khi khoang céach giira tin dung va tién guri van cao. Khoi lugng giao dich lién ngan hang trung binh khoang 910
nghin ty VND moi ngay (khoang 35 ty USD), cao gap rudi so vdi nam 2024-2025, trong d6 94% tap trung & ky han qua dém.
Chung t6i nghi rang thanh khoan c6 thé van duy tri kha trong ngan han nhg gia dau va ty gia giam, nhung mdc 13i suat van sé
dao dong quanh 4-5% va c6 thé bién dong kha manh vao nhiing thoi di€ém nhay cam.

d khia canh diéu hanh, NHNN duy tri loat bién phap hd trg ¢ chon loc, uu tién dan von vao san xuat va cac linh vuc trong diém,
trién khai géi tin dung cho DNNVV (I&i sudt thdp hon tdi thi€u 1%/ndm) va thao g& vudng méac phap ly d€ khoi thong ngudn von.
Day 14 su tiép ndi nhat quan céc chinh séch tir thang 3 dén nay, moét lua chon hop ly khi du dia chinh sach khéng con nhiéu
nhung muc tiéu tin dung ~15% va tang trudng hai chir s6 van dugce dat ra. Dang chd y, 13i suat huy dong bat dau ha nhiét tir dau
thang 8, mot s6 ngéan hang thong bao giam I3i suat huy déng tir 0.1-0.3% nhu SeABank, VPBank, LPBank, BIDV,..Xu hudng nay

cho thdy cudc dua lai suat tién gui 6 thé da tao dinh, md dudng cho mat béng |4i suat cho vay dé chiu hon trong nira cudi nam.
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Su kién quan trong trong thang 07/2026

+ 01/07: PMI dat 51.8 di€m, da ting trudng dugc duy tri du gidm nhe so véi thang trudc.

« 03/07: GDP quy 11/2026 udc tang 8.39%, kinh t& duy tri da phuc hoi tich cuc.

» 10/07: Thong tu 32/2026/TT-NHNN, quy dinh mtrc cho vay dau tu ra nudc ngoai téi da 70% von.

« 13/07:IMF nang du béo téng trudng Viét Nam ndm 2026 1én 7.5%

« 22 -24/07: Gié vang trong nudc lao dac.

e 26/07:B6 Nong nghiép va Moi truong dé xuat danh thué cao dat bd hoang, giao dich bat dong san 'luét song'.
« 30/07: Ngéan hang Nha nudc nang ty Ié tinh tién gdi Kho bac Nha nudc vao LDR én 50%.

www.phs.vn
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THI TRUONG CHUNG KHOAN VIET NAM

Ap luc thué quan cling cang thang dia chinh tri tré lai dé nang tam ly
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OPEC+ nhat tri ti€p tuc nang han ngach san lugng tur thang 8.

MY n6i lai khéng kich Iran, rdi ro Hormuz va gia dau quay lai.

Bién ban cudc hop thang 6 cho thay Fed ti€p tuc uu tién ki€ém soat lam phat.
My ti€p tuc khong kich Iran, rii ro ndng lugng Trung Déng leo thang.

Xung dot My - Iran leo thang, dau Brent vuot méc 90 USD/thung.

My céng bo thué quan méi véi 60 nén kinh t€, thay thé thué toan cau 10%.
Ong Trump tam dirng khéng kich Iran, uu tién co hdi dam phan.

Fed gilr nguyén lai suat nhung quan diém néi bo tiép tuc chia ré.
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GOC NHIN LIEN THI TRUONG
Séng Al ha nhiét ¢ cac thi truong I6n, dong tién cai thién tai nhém ASEAN

|
P}% Hung ‘

SECURITIES C YEARS S5,

Thi truang chirng khoan toan cau tiép tuc phan héa trong thang 7. Nhém thj trudng phat trién nhu phé Wall, chau Au, duy tri n dinh viing cao, trong khi céc thi trudng Ién cia chau A nhu Han
quéc, Nhat Ban, DPai Loan ... dong loat diéu chinh manh sau giai doan tang néng, chd yéu do ap luc chat 16i tai nhém cong nghé va cd phiéu hudng lgi tir lan séng Al. VN-Index giam 6.7%, kém tich
cuc hon so véi mat bang khu vuc nhu Singapore, Indonesia, Théi Lan. & géc d4 lién thi trudng, gia dau phuc héi trong thang, trong khi DXY giam nhe nhung loi suat trai phiéu My 10 nim van con
neo miurc cao, cho thay ap luc lam phat va chi phi vén chua hoan toan ha nhiét. Diéu nay tiép tuc duy tri trang thai than trong dai véi dong vén vao cac tai san rdi ro.

Hiéu suat

Giadong Vonhéa Hiéu suat

ctra (31/07) (TyUSD) thing7 ' 10 Lién thi trudng thang 7 AL
Viét Nam VN-Index 1,736 312 -6.7% -2.7% 131 20 VN-Index - -6.7% -2.7%
MSCI thj truong phat trién MXWO 4,848 99,811 0.5% 9.4% 24.8 4.1 Bitcoin & 7.3% -28.2%
MSCI thj truong mdi néi MXEF 1,666 29,041 -3.3% 18.6% 183 2.5 DXY v -1.3% 1.6%
My S&P 500 7,490 66,853 -0.1% 9.4% 27.6 57 DAau tho WTI &0 21.8% 47.5%
My Dow Jones 52,485 25,878 0.3% 9.2% 252 6.1 DAu Brent & 23.6% 48.1%
Nhat Ban Nikkei 225 Index 64,362 6,421 -8.1% 27.9% 234 29 Vang thé gidi 2 1.0% -6.3%
Trung Quéc Shanghai Composite Index 3,832 9,125 -6.4% -3.4% 19.1 1.5 Vang miéng SJC + -3.5% -71%
PaiLoan TAIEX Index 43,120 4,355 -6.5% - 29.7 4.1 Vang nhan SJC - -3.7% -5.0%
Han Quéc KOSPI Index 6,595 3,658 -22.2% - 18.1 1.9 Chi s6 CRB hang hoéa 2 89% 28.9%
buc DAX 25,629 2,406 2.5% 4.7% 17.6 2.1 Lai suat Gia tri
Singapore STI Index 5,629 642 - 21.1% 174 1.8 Loi suat trai phi€u chinh pht M§ 10 ndm 4.74%
Thai Lan SET Index 1,624 611 2.0% 28.9% 171 1.5 Loi suét trai phi€u chinh pht Viét Nam 10 ndm 4.41%
Malaysia FTSE Malay EMAS 12,596 298 2.5% 4.1% 18.4 1.7 L&i suat lién ngan hang qua dém 4.8%
Indonesia Jakarta Composite Index 6,236 597 - -27.9% 149 1.7 L&i suat lién ngan hang 1 thang 7.1%
Philippines PCOMP Index 6,236 145 3.3% 3.0% 9.5 1.3 L&i suat lién ngan hang 9 thang 9.3%
Anbo Nifty 500 24,384 2,085 2.2% -6.7% 220 3.0 (SBV, cap nhat ngay 05/08/26)

Ngudn: Bloomberg , PHS téng hop
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Téng gia tri giao dich trung binh trén ba san trong thang 07/2026 tiép tuc duy tri mirc thap,
chi dat khoang 19,400 ty dong, giam nhe gan 3% so véi thang trudc.

Téng gia tri giao dich trén HOSE, HNX, UPCOM (ty d6ng)

100,000 — Gia tri giao dich trung binh thang
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Ngubdn: FiinProX, PHS téng hop

Thi truong dang van déng & mirc P/E 11.8 tai ngay 31/07/2026, mé rong da giam so véi
miurc trung binh 10 nam la 15.35 [an va trung binh 5 nam la 13.94 lan.

2 —P/E Trung binh 10y Trung binh 5y
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Nguén: FiinProX, PHS téng hop

www.phs.vn

NHIN LAI GIAO DICH TRONG THANG

Thanh khoan tiép tuc tram lang, dinh gia chiét khau vé murc thap nhat nam

Gia tri giao dich kénh phai sinh phuc hai trong khi giao dich & kénh chirng quyén van ghi
nhan sut giam so véi thang trudc.

Gia tri giao dich trung binh trong thang ctia Phai sinh va Chiig quyén (ty déng)

mmm VN3OFIM - ----- Trung binh 1y
Chirng quyén Trung binh_1y
42.0
WIS B - B B
|
I 38,137
|
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Ngubn: FiinProX, PHS téng hop

« Thanh khoan binh quan trén ba san tiép tuc duy tri & mic thap, véi gia tri giao dich chu

yéu gia tang trong cac phién bién ddng manh. Sau khi ky vong tir mla céng bé KQKD quy
Il dan duoc phan anh vao gi4, thi truong thi€éu vang dong luc dan dat mdi. Trong khi do,
nhitng bat dinh lién quan dén chinh sach thu& quan méi ciia M¥, cling viéc céng thang dia
chinh tri gia tang trd lai vao cudi thang, khién tam Iy nha dau tu duy tri trang théi than trong
va dong tién chua san sang quay trd lai thi truong.

+ Dinh gia chiét khau vé mirc thap nhat nam: Trong thang 7, 4p luc diéu chinh khién mét

bang gia cd phiéu ti€p tuc suy giam, trong khi két qua kinh doanh quy 2 tai nhiéu doanh
nghiép van duy tri tdng trudng tich cuc. Su léch pha gilra dién bién gid va nén tang loi
nhuan da dua P/E thi trudng vé muc thap nhat trong mét nam, hién thap hon khoang 20%
so véi binh quan 10 nam va 16% so vd&i binh quan 5 nam.
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Hiéu suat va GTGD cac nganh trén HOSE trong thang 07 (MoM)
Da s6 nhém nganh sut giam, ap luc force sell & PNJ khién thanh khoan nganh dét bién

Bat dong san
Ngéan hang
Thuc phdm va dé uéng
Dich vu tai chinh
Dién, nudc & xang dau khi dét
Du lich va Giai tri
Tai nguyén Co ban
Dau khi
Héa chat
Hang & Dich vu Cong nghiép
Xay dung va Vat liéu
Ban lé
Cdng nghé Thong tin
Bdo hiém
Hang ca nhan & Gia dung
Y té
0 t6 va phu tung
Truyén thong
VN-Index

Hiéu suat
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Ngubn: FiinProX, PHS téng hop

NHIN LAI GIAO DICH TRONG THANG

Murc déng gop vao VN-Index theo nganh va c6 phiéu (diém %)

Nganh tac dong Muc déng gép (diém %) Cé6 phiéu tiéu biéu
Ngéan hang 2.0% TCB (-0.36%), BID (-0.32%)
Bat déng san -1.3% VIC (-0.5%)
@ Dich vu tai chinh -0.6% VIX (-0.1%)
. Du lich va Giai tri -0.4% VPL (-0.2%)
Giam
Hang & Dich vu Cong nghiép -0.4% GEE (-0.2%), GEX (-0.13%)
Dién, nudc & xang dau khi dét -0.3% GAS (-0.2%)
Dau khi 0.0% PLX (-0.05%)
Tang Thuc pham va d6 udng | 004% VNM (+0.15%)

Nguon: FiinProX, PHS téng hop
DPiém nhan giao dich trong thang

» Cu s6c nganh kim cuong: Viéc co quan chirc nang triét pha duong day budn lau kim
cuong xuyén qudc gia véi quy mé ln, déng thoi md rong diéu tra cac don vi lién quan,
trong d6 c6 hoat dong kiém dinh cia PNJ Lab, da lam day lén lo ngai vé tinh minh bach
cla hoat dong kiém dinh va nguén g6c hang héa trén thi truong. Thong tin nay tao ap luc
Ién nhdom c6 phiéu trang strc va kim hoan, déng thoi gia tang tdm ly than trong cda nha
dau tu déi véi cac doanh nghiép trong nganh ban lé.

» Pa s6 nhém nganh sut giam: Hiéu suat phan déng cac nhom nganh kém tich cuc trong
thang. Ap luc diéu chinh lan rong toan thi trudng, k& ca céc tru cot 16n ciing khong tranh
khdi ap luc ban. DPa tang chi ghi nhan hiém hoi & nganh Thuc phdm va d6 udng, dan dat
bdi VNM. Trong khi do, & chiéu nguac lai, nhdm Ngén hang, B4t dong san va Dich vu tai
chinh kéo giam chi s6 chung nhiéu nhat.
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NHIN LAI GIAO DICH TRONG THANG
Hiéu suat thi truong chuyén sang trang thai am trong thang 7

Hiéu suat cac chi s6 chinh so véi dau nam (di liéu dén ngay 31/07/2026)

HNX-Index chiu &nh hudng I6n béi bign dong cda ma THD, khong dua vao dénh gia Higu suat c6 phiéu trén HOSE tir dau nam 2026 (VTD, dén ngay 31/07)

45%  Dién bién hiéu suat cac chi s6 chinh tir dau nam 2026 (%) HIEU SUAT AM . b
CHIEM <0% 5-15% >20%
VNINDEX VN30 750/
(o] 0, o) o
35% VNMID VNSML 75% 7% 6%
52% am trén 10% c6 phiéu c6 phiéu ¢6 phiéu
HNXIndex A
31% am trén 20%
25% | |
(®) e (J >
biéu chinh Phuc héi Hiéu suat am Hiéu suat trung binh Hiéu suat tot:
dudi 0% 5dén 15% trén 20%

15%

Phan héa manh

« Pa phuc héi thiéu déng thuan giira cac nhém chi s6. Sau nhip diéu chinh manh trong
thang 3 bdi cang thang dia chinh tri, cdc chi s6 déng loat phuc hdi khi tam Iy thi trudng
dan on dinh. Tuy nhién, tlr gitra thang 5, xu hudng phan hoa ngay cang ré nét khi VNMID
va VNSML lan luot chuyén sang hiéu suat am, VN30 ciling khéng thé Iay lai mdrc sinh 16
duong. Dén cudi thang 7, VN-Index cling danh mat thanh qua tich Iy tr dau ndm va
chuyén sang hiéu suat &m, phan éanh da hoi phuc cda thi truong khong du bén viing.

5%

-5%

-15% < L. . ~
+ Burc tranh hiéu suat cd phiéu con kém tich cuc hon dién bién cta céc chi sé. Tinh dén

ngay 31/07, 75% cd phiéu trén HOSE ghi nhan hiéu suat am, trong khi chi 6% c6 phiéu tang
259 trén 20%. Diéu nay cho thdy co hoi sinh 16i van tap trung & mot sé it ¢6 phiéu, con phan I6n
12/25 01/26 02/26 03/26 04/26 05/26 06/26 07/26 thi trudng van chiu ap luc diéu chinh va chua hinh thanh sy cai thién trén dién rong.

Ngubdn: FiinProX, PHS téng hop
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Giao dich rong ctia cac bén trén HOSE theo thang (ty déng)
Nha d3u tu cé nhan trong nudc gilr vai tro mua rong chinh.

60,000

mmm CNTN Tu doanh TCTN Nudc ngoai

40,000
20,000
0 _II-_l_lIIIII-.II--IIIV_'IIII-.__-IIII
-20,000
-40,000

-60,000
07/23 10/23 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26 07/26

NHIN LAI GIAO DICH TRONG THANG

S6 tai khoan mé méi cia CNTN tang nhe trong thang va trén mirc trung binh nam

Ngubn: FiinProX, PHS téng hop

Top cd phiéu mua/ban rong cua khéi ngoai trén HOSE thang 07/2026
Kh&i ngoai ti€ép ban rong tap trung nhiéu & nhém tai chinh

S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nuéc
TK m& méi (LHS) TB1y
850,000 Téng s6 TK CNTN (triéu TK) 13.6
600,000

350,000 226,909
100,000
-150,000

-400,000
07/2022 01/2023 07/2023 01/2024 07/2024 01/2025 07/2025 01/2026 07/2026

ACB -445 B 140 VSC
VIX -447 I 145 VIC

STB -465 B 149 HVN
FPT -481 B 156 BMP
TPB -564 Bl 190 LPB

Ssl 946 B 26t HDB
VPB -1,008 B 323 MWG
PNJ -1,028 B 334 VND
TCB -1,345 I 278 MCH
VHM  -3,977

I 1,395 VNM

Ngubdn: FiinProX, PHS téng hop

Nguén: VSD, PHS téng hop

Vé giao dich cac bén, khdi ngoai thu hep da ban rong nhung van con duy tri miéc cao,
trong khi CNTN tiép tuc la dong luc mua rong chinh trén thij truong, vdi gia tri gan 16 nghin
ty dong, tap trung nhiéu & cac ma LPB (4.7 nghin ty déng), VHM (3.9 nghin ty dong), MCH
(2.1 nghin ty d6ng). Dang chu y, khéi T8 chirc trong nudce (ngoai Tu doanh) dit chudi mua
rong, va trd lai ban rong trong thang. Khéi Tu doanh cling ban rong hon 320 ty d6ng.

Du giir da mua rong, so lugng tai khoan mé méi ctia nha dau tu ca nhan trong nuéc da ha
nhiét trong thang 07, dat gan 227 nghin tai khoan. Mdrc tang nay ciing sut giam vé thap
hon murc trung binh ndm la 260 nghin tai khoan. Tam ly than trong van dé nang trudc
nhiéu bién sé chua ré rang, cling nhu thi€u déng luc bt phd dd manh dé cling co niém tin.
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SECURITIES C ‘ YEARS

NHIN LAI GIAO DICH TRONG THANG

Khoi ngoai ha nhiét ban rong, trong khi ETF van gilr da rat rong

Khéi ngoai giam ban rong trong thang 07 nhung gia tri van duy tri mirc cao gan 12 nghin ty
dong. Ap luc ban tai nhém vén héa 16n trong béi canh thj trudng thiéu déng luc dan dat rd
rang tiép tuc bao mon luc d& tir dong tién ndi va han ché du dia bt pha cda chi sé.

Giao dich rong khoi ngoai trén ba san va dong von ETF hang thang
mmmm Mua bdn rong cla khoi ngoai (ty déng, LHS)
20,000 o— Dong vén ETF rong (ty dong, RHS)

0OOOOOOOOOOOOUOOOO-O-OOOOOOO

-20,000

-40,000

-60,000
07/24 10/24 01/25

-11,930

04/25 07/25 10/25 01/26 04/26 07/26

Vé dién bién trén cac san, khdi ngoai ban rong trén ca ba san, tap trung chu yéu trén HOSE
(11.6 nghin ty déng), HNX (183 ty déng) va UPCoM (125 ty dong).

Giao dich rong ctia khéi ngoai trén cac san theo thang (ty dong)

2,000
mmmm HNX (LHS)
1,000
o NN _
-1,000 I I
-2,000 n
-3,000
07/25 09/25 11/25

30,000
UP (LHS) HSX (RHS)

15,000

[ B m 0

-15,000

-30,000

-45,000
01/26 03/26 05/26 07/26

www.phs.vn

Ngubn: Bloomberg, FiinProX, PHS téng hop

Vé chuyén déng dong vén ETF, Viét Nam tiép tuc ghi nhan trang thai rdt rong, véi quy mo gia
t&ng so vdi thang trudc. Tai chau A, dong vén tiép tuc hoat dong tich cuc & céc thi truong
phat trién nhu Han Quéc, Dai Loan va Nhat Ban.

Thi truong

Hong Kong 7,374 8,390 783 -718 -4,340 -7,935 -1,590
459 1,002 1,753 -386 788 387 40
Nhat Ban 1,546 6,153 7,403 2,296 -8,786 2,361 6,090
9,243 12,482 9,920 2,026 1,094 5,983 16,656
Dai Loan -941 2,478 9,929 2,063 4,847 9,778 14,943
Viét Nam 13 20 -126 -17 -52 -22 -34
Thai Lan 34 30 -54 -44 -6 90 27
Indonesia 11 0 -6 40 110 230 99
Malaysia 56 33 15 15 12 -66 9
Philippines 55 9 -32 -2 2 e8 10
Singapore 164 162 177 47 75 345 288

Ngudn: Bloomberg, PHS téng hop
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SECURITIES C

TRIEN VONG VA CO HOI
Thang 8 thuong thuan lgi cho VN-Index, lich str c6 lap lai?

Théng 8 thuong la giai doan c6 hiéu suat tich cuc dai véi VN-Index. D{ liéu lich sir cho thdy VN-Index tang trong 8/10 nam gan nhat, v6i mirc tang binh quan 4.97%, cao hon dang ké mdrc giam
binh quan 0.43%. Day la co sd cho thay xac suat duy tri dién bién tich cuc trong thdang 8 tuong ddi cao, du hiéu suat thuc t€ van phu thudc vao xu huéng thi trudng va céc yéu 1o tac dong trong
trng nam.

Thang 10 | Thang 11 | Thang 12

2016 -5.8% 2.6% 0.3% 6.6% 3.4% 2.2% 3.2% i 3.4% i 1.7% -1.5% -1.6% 0.0%
2017 4.9% 1.9% 1.6% -0.6% 2.8% 5.2% 0.9% i -0.1% i 2.8% 4.1% 13.5% 3.6%
2018 12.8% 1.3% 4.4% -10.6% -7.5% -1.1% -0.5% i 3.5% i 2.8% -10.1% 1.3% -3.7%
2019 2.0% 6.0% 1.6% -0.1% -2.0% -1.0% 4.4% i -0.8% i 1.3% 0.2% -2.8% -1.0%
2020 -2.5% -5.8% -24.9% 16.1% 12.4% -4.6% -3.2% i 10.4% i 2.7% 2.2% 8.4% 10.1%
2021 -4.3% 10.6% 2.0% 4.0% 7.2% 6.1% -7.0% i 1.6% i 0.8% 7.6% 2.4% 1.3%
2022 -1.3% 0.8% 0.1% -8.4% -5.4% -7.4% 0.7% i 6.2% i -11.6% -9.2% 2.0% -3.9%
2023 10.3% -7.8% 3.9% -1.5% 2.5% 4.2% 9.2% i 0.1% i -5.7% -10.9% 6.4% 3.3%
2024 3.0% 7.6% 2.5% -5.8% 4.3% -1.3% 0.5% i 2.6% i 0.3% -1.8% -1.1% 1.3%
2025 -0.1% 3.2% 0.1% -6.2% 8.7% 3.3% 9.2% i 12.0% i -1.2% -1.3% 3.1% 5.5%
2026 2.5% 2.8% -11.0% 10.7% 0.5% -0.2% -6.7% i i
Ty lé thang tang (%) 54.6% 81.8% 81.8% 36.4% 72.7% 45.5% 63.6% i 80.0% i 70.0% 40.0% 70.0% 60.0%
$6 nam tang / Tong s6 nam 6/11 9/11 9/11 4/11 8/11 5/11 7/11 i 8/10 i 7/10 4/10 7/10 6/10
Murc tang trung binh 5.93% 4.09% 1.84% 9.36% 521% 4.20% 4.01% i 4.97% i 1.75% 3.54% 5.29% 4.18%
Mirc giam trung binh -2.82% -6.80% -17.92% -4.74% -4.99% -2.58% -4.34% i -0.43% i -6.17% -5.80% -1.84% -2.16%

Ngubén: FiinProX, PHS téng hop
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0 t6 va Phu tung

Ngan hang

Tai nguyén Co ban

Hoa chat

Xay dung va Vat liéu

Dich vu Tai chinh

Thuc phdm va d6 uéng
Y€

Hang & Dich vu Cong nghiép
Béo hiém

Truyén thong

Dau khi

Hang ca nhan & Gia dung
Bat déng san

Bénlé

Cong nghé Thong tin
Vién thong

Du lich va Giai tri

Dién, nudc & xang dau khi dot

Toan thj truong

Tang tudng DTT (YoY)

34.0%
15.4%
13.7%
20.2%
16.6%

16.2%
18.1%
22.3%
11.2%

9.8%

16.4%
-1.0%
16.7%
4.7%
14.1%
43.9%
28.7%
14.1%
31.3%
-15.1%
23.2%
18.7%
23.3%
20.8%

11.6%
2.1%
24.3%
9.2%
11.6%

14.7%
L
28.6%
-3.1%
26.0%
44.4%
40.5%
35.6%

24.3%
16.8%
18.1%
15.5%
12.6%
41.0%
13.9%

0.6%
20.7%

7.0%
12.5%

21.6%
51.1%
29.9%
-9.0%
24.6%
31.4%
32.2%
28.3%

TRIEN VONG VA CO HOI

Tang truong lgi nhuan toan thij truong tiép tuc duogc cung co

Tang trudng LNST (YoY)

58.2%
13.5%
165.8%
56.2%
20.4%
25.9%
54.8%
10.7%
27.7%
21.0%
197.7%

43.3%
32.3%
66.6%
0.3%
258.9%
65.7%
39.3%
36.5%

-89.1%
24.6%
83.1%
55.4%
12.9%
32.6%
30.9%
21.7%
39.2%
20.1%
193.1%

-22.5%

-81.0%
19.2%
117.2%
55.8%
15.5%
29.7%
40.9%
16.1%
34.1%
20.5%
194.5%

10.6%

102.7%
18.9%

37.2%

-81.2%
47.3%

49.4%

84.5%
9.1%
78.6%
-4.6%
441%
43.2%

13.5
8.6
10.0
10.9
11.2
12.3
14.3
14.3
11.6
12.6
249
8.4
73
18.8
12.6
12.3
19.6
29.7
10.3
12.0

Pinh gia (tai ngay 07/08/2026)

Trung vi Trung vi
--

1.4
1.4
1.5
1.2
1.6
2.6
1.5
20
1.5
2.6
1.6
1.1
33
3.5
2.5
6.1
3.6
1.6
20

13.0
111
11.6
134
147
13.7
20.7
15.0
16.5
172
17.0
153
11.1
210
16.9
151
33.7
15.6
14.0

15.5

1.6
14
14
14
14
3.1
1.6
2.4
17
1.8
14
1.6
25
32
28
3.0
37
1.9
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Ngubn: FiinProX, PHS téng hop

* Lgi nhuan toan thi truong tang gan
49% trong Q2/2026, tiép tuc clng co
nén tang kinh doanh cta cac doanh
nghiép. Néu & Quy 1, nhdom nganh cé
tinh chu ky va hudng loi tir gia hang
héa la dong luc, thi trong Quy 2, Nhém
Bat déng san dong gbép nhiéu nhat
vao muc tang trudng chung. Tuy
nhién, néu loai trr nhém Bat dong
san, loi nhuan toan thi truong chi tang
gan 32%, cham lai so vd6i Q1. Diém
tich cuc la céc nganh chd luc nhu
Ngén hang, Chiing khoan da lay lai da
téng, gop phan cai thién chat lugng
téng trudng lgi nhuan.

» Néu xét vé dinh gia, phan déng céac
nhém nganh ciling Ui vé dudi muc
trung vi P/E, P/B lich str.

-> Chung téi cho réng thi truong dang
chiét khau kha than trong vé céc bat
dinh tuong lai. Néu céac bién sé rdi ro
ha nhiét, du dia phuc hoi sé & muc
tuong déi hap dan.

Strategic Report
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P/E thi truong trong 10 nam qua
P/E cua Vn-Index hién dang van dong quanh ving 12.x Ian (d{ liéu dén ngay 07/08/2026)

24 P/E 10y +1 STD -1STD +2 STD -2 STD

21
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® i i
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Ngubdn: FiinProX, Bloomberg, PHS téng hop

P/E thi truong sau khi loai trir nhém Vingroup
Néu loai trr nhém Vin, P/E thi truong chi dang van déng quanh vung 10.x [an

TRIEN VONG VA CO HOI

P/B thi truwong trong 10 nam qua
P/B ciing d4 diéu chinh vé dudi mirc trung vi 10 ndm

4 P/B 10Y +1 STD -1S8TD +2 STD -2STD
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Ngubn: FiinProX, Bloomberg, PHS téng hop

- & géc do dinh gia, P/E thi truong hién dao dong quanh mirc 12 Ian, trong khi néu loai trir
nhém Vingroup, P/E chi khoang 10 lan, dua dinh gid vé vung thap trong lich stir. Dang chad
y, P/E loai trir nhém Vin dang tién sat vung -2 do léch chuan, tuong tu céc thoi diém thi
truong chiu ap luc manh trong qua khir nhu ndm 2019, 2022 va 2024. Mt bang dinh gia
hién tai vi vy da phan anh dang k& céac rdi ro ngan han, trong khi tang trudng loi nhuan
ctia nhiéu doanh nghiép van dugc duy tri, tao du dia cho dinh gid hoi phuc néu tam ly va
dong tién cai thién.

« Bén canh dé, mat bang P/B ciing giam vé dudi murc trung vi 10 ndm. Tuy murc chiét khau

chua 16n, day van Ia tin hiéu tich cuc doi véi du dia dinh gia cda thi trudng sau nhip diéu
chinh, dac biét khi dat canh P/E dang & vung thap cua lich str.
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VN-Index va P9 rong thi truong (% co phiéu trén MA20/50/200)
02/01/2025 - 07/08/2026

VN-Index

D6 rong thi truong (%)
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TRIEN VONG VA CO HOI

Trang thai ky thuat cling duoc chiét khau dang ké

Chién su )
M§ -lran

01/26 02/26  03/26 04/26

% Above MA200

05/26

06/26

07/26 08/26

1,768

+ Phan tram sd c8 phiéu giao dich trén céac
dudng trung binh déng MA20, 50, 200 ciing roi
vé murc thap, trudc khi phuc hoi vao cudi
thang 7. Day la lan th&r 3 chi bdo nay giam
xubng vung sau. Hai lan gan nhat |4 giai doan
thué quan thang 04/2025 va khi chién su My -
Iran leo thang cang thang vao thang 03/2026.

-> Piéu nay cho thay trang thai kj thuat cuda
mat bang chung cé phiéu ciing dugc chiét
khau dang k&, md ra du dia phuc hoi vé mat ky

thuét khi céc bién sé rdi ro dan ha nhiét.

Strategic Report
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SECURITIES C

VNINDEX - Daily 10/08/2026 00:00:00 Open 1775.79, Hi 1785.38, Lo 1759.06, Close 1776.77 (0.5%) Vol 622,931,264 MA(Close,20) = 1,743.47, Mid MA(Close,50) = 1,797.94,
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VNINDEX - Volume = 822 931,264.00, =598,041,984.00
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VNINDEX - =52.08

Tin hiéu ky thuat:

F 70
52.0844

30

v Gia trd lai van doéng trén MA20 ngay.

v Chi bdo MACD cat Ién dudng tin hiéu va gilr da di [én, cung véi RSI cling cai thién Ién trén ngudng trung binh.

v Thanh khoan chua phuc hoi dang ké trong nhip héi cho thay luc ciu con than trong.

=  Xu hudéng nghiéng vé phuc hoéi ky thuat va kha nang gap khé khan tai méc tam ly 1800 diém. Van dong c6 thé giang co, cling cé thém nén

gia quanh day.

www.phs.vn

KICH BAN THI TRUONG

Nhip héi duoc cing co, tré lai thir thach viing 1800 diém

Kich ban:

v Tich cuc (25%): 1880 - 1960

v Cosd (45%): 1740 - 1840

v Tiéu cuc (30%): 1600 — 1700

Nhom Nganh uu tién:

v Ngéan hang, Ching khoan, Cang bién

) 26
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CHU DPE PAU TU NGANH VA cO PHIEU

Phu Hung Ay SUA & : tha
Hieu suat khuyén nghi thang 07/26
M3 Naanh Gia c6 phiéu Khuyén nghi Gia muc Gia dong/ Bién dong gia
9 09/07/2026 Thang 07 tiéu Hiéu suat trong thang
HPG Thép 23,200 Mua 34,200 22,100 -4.7%
BVB Ngan hang 13,300 Téng ty trong 15,400 12,500 -6.0%
ACB Ngan hang 22,800 Téng ty trong 27,000 22,650 -0.7%
SSi Dich vu tai chinh 26,950 Mua 31,200 25,100 -6.9%
GMD Cang 76,100 Téng ty trong 88,000 78,200 2.8%
HDB Ngan hang 27,300 Téng ty trong 29,500 26,950 -1.3%
VN-Index -3.5%
www.phs.vn ) 28
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SECURITIES C

CHU DE PAU TU NGANH VA CcO PHIEU
Danh muc khuyén nghi thang 08/26

HPG Thép Mua 22,100 34,200 54.8%
BVB Ngan hang Mua 12,500 15,400 23.2%
ACB Ngan hang Tang ty trong 22,650 27,000 19.2%
SSI Dich vu tai chinh Mua 25,100 31,200 24.3%
GMD Cang Tang ty trong 78,200 88,000 12.5%
HDB Ngan hang Tang ty trong 26,950 29,500 10.0%

www.phs.vn ) 29
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SECURITIES C

PAM BAO PHAN TiCH

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cd tiém nadng tang gia tir 10% dén 20%.

Khuyén nghi Giit: C6 phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

biobiopranen
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.
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