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Téng thé, thang 6 1a giai doan thi trudng van dong tuong doi tram 13ng khi VN-Index chi bién dong nhe va I
thanh khodn suy gidm so véi thang trudc. Dong tién tiép tuc mang tinh chon loc, t3p trung vao mét s& nhém ¢
phigu dan dit, trong khi hoat ddng giao dich nhin chung van kha than trong. Chi s6 VN-Index dat

, giam nhe 3.48 diém so véi cudi thang trudc, tuong Gng mic gidm -0.19% MoM. Dinh gia thj truong theo 01. Nhin lai thi trudng thang 06.2026
P/E dat 13.78 1an, tuong ddi thap so véi muc P/E trung binh 10 ndm Ia 15.37 1an. Gid trj giao dich khép 18nh binh
quan dat 13,947 ty dong/phién, tuong tng -32% MoM.

NOI DUNG CHINH

1.1. B8i canh chung

1.2. Dién bién thj truong ching khoan
Budc sang thang 7, trong tam cla thi truong du kién sé chuyén sang cac yéu to mang tinh dan dit cho nlra ’ ’ N ’
02. Dubao xu huéng thi truong thang 07.2026

cudi nam. Trong bdi canh nhiéu rui ro ngdn han dan 13ng xubng, sir quan tam cta nha dau tu nhiéu kha nang sé S L
2.1. Cac yéu 10 cd thé tac déng dén thi truong
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1.1. BOI CANH CHUNG
Du bdo tang trudng

DU cang théng dia chinh tri tai Trung Déng da ha nhiét
dang ké nhung hau qua dé lai déi véi kinh t& toan cau 13
khéng it, mdi truong lam phat cao budc Ngan hang Thé
giéi (WB) ha du bdo tang trudng kinh t& toan cau ndm
2026 xubng con - muc thap nhat ké tir sau dai dich

Covid-19.

Mic dU méi truong quéc t& con nhidu bat dn, kinh t& Viét
Nam van duy tri nén tdng tang trudng tuong ddi tich cuc
véi GDP quy 11/2026 dugc ky vong duy tri tang trudng kha
quan. Pong luc chd y&u dén tir dong von FDI gidi ngan duy
tri da tang, cung tién do gidi ngan dau tu cdng duoc day
manh, qua do tiép tuc hd tro hoat ddng san xuat va dau tu
trong nudc. Tuy nhién, trién vong ting trudng van doi mat
véi nhiéu lyc can khi stic cau ndi dia phuc hdi cham, can
can thuong mai ghi nhan mudc tham hut gan 14 ty USD
trong 5 thang dau n3m va nguy co nhap khau lam phat gia

tang do gia nguyén vat liéu thé gi6i neo & muc cao.

Chinh sach tién té

C4c ngan hang trung uong I6n van duy tri 13p trudng chinh

sach tién t& than trong nhdm bao dam qua trinh kiém soat

lam phat dién ra bén viing:

= Cyc Dy trir Lién bang My (Fed) tiép tuc duy tri I3i suat
trong vung va phat tin hiéu chua véi nai

16ng.

= Ngan hang Trung uong chau Au (ECB) nang I3i suat

diéu hanh 1én nham kiém soat ky vong lam phét

= Ngan hang Trung uong Nhat Ban (BOJ) nang Iai suat
tham chiéu 1én - mUc cao nhat trong hon ba thap

ky - dé 6n dinh dong Y&n trudc ap lyc mat gia.

Piéu nay dong nghia du dja diéu hanh chinh sach tién té
ctia Viét Nam van chju nhitng rang budc nhat dinh tir méi
truong bén ngoai. Trong bdi canh d6, myc tiéu diéu hanh
nhiéu kha nang sé tidp tuc uu tién can bing gitta n dinh
ty gid, kiém soat lam phat va ho tro tang trudng kinh té,
thay vi theo dudi cic bién phap ndi 16ng manh nhu giai

doan trudc
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Dién bién thj trudng ching khoan thé giéi thang 06.2026

DOW JONES | My

52,319.20
+2.52% MoM

CAC 40 | Phap
8,403.99
+2.70% MoM

FTSE 100 | Anh

10,497.12
+0.84% MoM

DAX | Burc

24,995.81
+1.50% MoM

VN-INDEX | Viét Nam

1,860.01
MoM

NIKKEI 225 | Nhat Ban
70,240.00
+5.90% MoM

KOSPI | Han Quéc

8,571.10
+2.10% MoM

Shanghai | Trung Quéc

4,094.40
+2.10% MoM
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Tinh dén ngay 30/06/2026, VN-Index déng ctra tai 1,860.01 diém, gidm nhe 3.48 diém so véi cudi thang trudc, tuong tng -0.19% MoM. M3t bang dinh gia tiép tuc duy tri & ving hap dan
khi P/E ctia VN-Index dat 13.78 1an, thap hon dang k& so véi muc trung binh 10 ndm 13 15.37 13n, qua d6 van dé ngd du dia cai thién néu trién vong loi nhuan doanh nghiép tiép tuc tich cuc.
Trong khi d6, gid tri giao dich khdp |énh binh quan dat 13,947 ty dong/phién, gidm 32% so véi thang trudc, phan anh sy than trong cdia nha dau tu trong ngan han.

Xét theo quy md v6n héa, nhém cd phiéu von hda 16n ti€p tuc thé hién kha ning chdng chiu t8t khi VN30 chi gidm 0.07%, vugt trdi so véi nhém von héa vira (VNMidcap -0.89%) va vén héa
nhd (VN-Smallcap -1.28%). N&u so véi ciing ky nam ngoai, sy phan héa cang trd nén ré nét khi VN30 va VN-Index 1an luot tang 35.2% va 35.0%, trong khi VNMID chi tang 7.2% va VNSML
van gidm 7.3%. Diéu nay cho thay dién bién clia VN-Index van phu thudc chl y&u vao nhém ¢d phiéu vén héa 16n, ddng thoi phan anh xu hudng dong tién wu tién cac doanh nghiép c6 quy

md 16n, nén tang co ban viing chac.
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Chi s& VN-index dugc nang d& ch yéu tir nhém cd phi€u thude hé sinh théi Vingroup, trong dé VIC +20.27 diém va VHM +3.37 diém, cling su hd tro clia mdt s6 ¢d phidu ngan hang nhu STB,
ACB, LPB, SSB va TCB. Nguoc lai, nhém ning lugng trd thanh luc c3n 16n nhat ddi véi chi s& khi BSR va GAS 13n lugt 1am giam 5.62 diém va 4.86 diém.
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Dong tién trong nudc tiép tuc dong vai tro 1a luc d& quan trong cla thj trudng trong thang 6 trudc xu I Phan loai Nha dau tu

huéng ban rong ctia khéi ngoai véi tdng gid tri rong dat 15,340 ty ddng
= Trong d6, NDT t8 chiic trong nudc mua rong 8,151 ty dong, ting manh so véi muc 4,269 ty dong clia 1008

thang trudc va trd thanh Iuc cu chd dao, trong khi NDT ¢ nhan trong nudc tiép tuc duy tri trang thai I 7l 811

4,269
mua rong vai gid trj 7,189 ty dong.
= () chiu nguoc lai, NDT 18 chic nudc ngoai van 13 bén ban rong chinh véi gid tri 11,309 ty dng, NDT ¢4 .
A ~ ~ s A ~, P s a2 N -4,032
nhan nudc ngoai ban rong vaéi gid tri 4,032 ty dong. Liy ké 12 thang gan nhat, khoi ngoai da ban rong 7,287
-12,069 -11,309
Ca nhan trong nuéc T chic trong nuéc Ca nhan nudc ngoai Td chirc nudc ngoai

vé6i quy md khoang 166,648 ty dong.

M Thang 05.2026 Thang 06.2026

Top c6 phiéu NDTNN mua rong T06.2026 Top c6 phiéu NDTNN ban rong T06.2026 Nguén: Fiiinpro, TPS Research
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Dién bién cac nhém nganh trong thang 6:

Ngan hang

Bat dong san

Dich vu tai chinh

Thuc pham & d6 udng
Hang & DV Cbng nghiép
Cong nghé Thoéng tin
Du lich & Giai tri

Xdy dung & Vat liéu
Ban 1é

Tai nguyén Co ban

D&u khi

Hoa chat

pién, nudc & xang dau khi dot
Dugc pham & Y t8

0 t6 & phuy tung

Bao hiém

Truyén théng

+2.56%
+3.18%
+2.24%
-25.46%
-6.02%
-1.66%
+2.22%
+1.62%
+2.60%
-1.74%
-13.03%
-5.14%
-4.13%
+1.38%
-0.39%
-3.66%
+19.60%

+30.10%
+157.18%
+36.15%
-69.64%
-47.58%
-26.92%
+18.79%
-8.58%
+19.45%
+28.49%
+65.48%
+6.78%
+24.81%
+9.96%
-23.19%
+27.40%
+22.02%

P/E hién tai

9.51
24.47
14.06
15.32
13.51
12.86
23.56
12.11

139
12.15
11.39
13.74
11.91
15.58

6.26
13.22
33.44

P/ETB5nam  GTGD (ty dong)
10.07 125,940
20.23 83,389
17.46 52,301
19.01 23,107
16.52 19,464
20.29 17,421
99.86 15,604
19.05 14,886
29.81 13,041

-16.33 11,853
15.85 9,836
15.59 7,395
15.49 7,210
15.66 988
22.21 836
15.02 657

-10.78 247

Nguén: Fiiinpro, TPS Research
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Bat ddng san ting 3% MoM va 157% YoY, tuy nhién dong
lyc chd y&u dén tir cac ¢d phigu von héa I6n thudc hé sinh
thai Vingroup, ddc biét Ia VIC va VHM, thay vi phan anh su
cdi thién dong déu trén toan nganh.

Bén canh d6, nhém Ngan hang tang 3% MoM va 30% YoY,
trong khi Dich vu tai chinh tdng 2% MoM va 36% YoY, tiép
tuc duy tri vai trd [a nhiing nhém dan dit cla thi truong.
Pang chd v, cd hai nhém van dang giao dich dudi muc dinh
gid trung binh 5 nam v&i P/E 1an lugt dat 9,51 1an va 14,06
1an.

Trong khi d6, nhém Ban Ié tang 3% MoM va 19% YoY nhung
P/E méi chi dat 13,90 1an, thap dang ké so véi mic trung
binh lich s&r 29,81 Ian, cho thdy du dia dinh gid van con
tuong déi hap dan.

Nhém n3ng lugng ghi nhan dién bién kém tich cuc khi chi s6
nganh Dau khi giam 13% MoM, Dién, nudc & xang dau khi
dot gidm 4% MoM va Héa chat gidm 5% MoM, dong pha véi
xu huéng ha nhiét cla gid dau thé giéi sau khi cang thang
dia chinh trj tai Trung Dong 13ng dju. Trong khi dé, Céng
nghé thong tin, Hang héa & Dich vu cdng nghiép va Thuc
pham & D6 udng tiép tuc suy yéu.



1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Nhan dinh thi truong theo quan diém ki thuat:

Duéi g6c dd phan tich ki thudt, cau tric xu hudng trung han cda VN-Index dugc gitt viing du trai qua nhip
diéu chinh tuong ddi dai tU gitta thang 05 dén gilta thang 06/2026. Pang chu v, chi sd da hinh thanh ving
day méi quanh 1,800 diém, cao hon dang ké so véi viing ddy trudc dé quanh 1,590 diém. Viéc ddy sau dugc
nang lén so vai ddy trude phan anh xu hudng dich chuyén tich cuc clia viing can bang gid.

Sau giai doan phuc hdi tir ving 1.800 diém 1&n vung 1.895 diém, VN-Index budc vao giai doan tai tich Ity
V6i bién d6 dao ddng thu hep trong nhiing phién cudi thadng 6 va dau thang 7. Dién bién diéu chinh dién ra
chd yéu quanh dudng trung binh ddng MA10 trudc khi xuat hién Iyc cau gitp chi sé phuc hoi trd lai. Day Ia
trang thai thuong xuat hién trong cac xu huéng tang bén viing, khi dp luc cung ngan han dugc hap thu dan
ma khong Iam phd v& cau tric tang hién hitu, ddng thoi tao diéu kién dé mit bang gid thiét ap trang thai
can bang méi trude cac nhip van ddng tiép theo.

VN-Index hién van duy tri giao dich phia trén toan bd hé thdng dudng trung binh déng ngan, trung va dai
han. Cau trdc ndy phan dnh xu huéng tang trung — dai han van dugc duy tri, trong khi cac dudng trung binh
déng tiép tuc déng vai trd 13 cac vung dém hé tro ddng trong trudng hop thi trudng xuat hién nhiing nhip
didu chinh k§ thuat. Dang chd y, khu vuc quanh 1,800 diém hién déng thoi héi tu ving day dugc thiét 13p
trong thang 6 va cac dudng trung binh ddng dai han, qua dé trd thanh ving hd tro ki thuat cé y nghia déi
VvGi thi truong trong thaoi gian toi.

Tuy nhién, mdt ddc diém can luu ¥ trong giai doan hién nay 13 dién bién cla VN-Index van chiu anh hudng
dang k& tr nhém 8 phiéu von héa rat Ién. Do d6, viec danh gid xu hudng thj trudng khong nén chi dua trén
bién ddng ctia chi s6, ma can k&t hop quan sat dd rong thj truong va dién bién thanh khoan dé cé cai nhin

day dd hon vé mic do lan tda cla dong tién cling nhu chat lugng cda xu hudng tang hién hitu.
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Chi s6 VNINDEX - 1D

1480.00
v 1400.00

Thing n Thing 4 1n Thing Nam

D6 thi chi s6 VN-index. Nguén: Fireant.vn

Chi bao ky thuat

50 78.86 0.13 56.81 86.57

Cac chi bdo ky thuat tiép tuc van ddng theo hudng tich cuc, cho thay
xung lyc tdng van dugc duy tri nhung chua xuat hién trang thai qua
néng. Pong thoi, cac tin hiéu vé dong tién van phan anh qua trinh tich Ity
tuong ddi 6n dinh, cho thay nén tang ki thuat cla thj truong van dang

duoc cling cd.
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w

\/\/\/




VIPS

TIEN PHONG SECURITIES

CAC YEU TO CO THE ANH HUGNG DEN THI TRUONG

Nhin chung, bdi cAnh vi md budc sang thang 7 dang c6 nhiéu chuyén bién tich cuc hon so véi giai doan truéc. Rui ro dia chinh tri tai Trung Dong dan ha nhiét giGp gidm ap luc tir

gia ning luong va cai thién tam Iy trén cac thi truong tai chinh toan cau. Trong nudc, mit bing 13i suat c6 dau hiéu bét cing thang, ty gia USD/VND tiép tuc duy tri n dinh,

trong khi Chinh phd thé hién quyé&t tam manh mé trong viéc hién thuc hda muc tiéu ting trudng kinh té thong qua hang loat chinh sach hd tro. Cung véi nén tang tang truéng

GDP tich cuc va ky vong két qua kinh doanh quy Il tiép tuc duy tri da kha quan, nhiing yéu t6 nay dang gép phan cling cd niém tin cia nha dau tu va tao nén tang thuan loi hon

cho dién bién cua thi trudng chimg khoan trong thang 7.

[ [

bl

S

RUi ro dia chinh tri
di qua

Cing thang Trung Bong gidm, gia

dau WTI vé quanh 70 USD/thung,

ha ap lyc lam phat toan cau.

&

Ty gid VND/USD
On dinh

USD manh 1&n (DXY ~101 diém)
nhung VND chi bién déng 0,1-0,3%

764

L3i suat chiing lai
sau giai doan tang

L&i sudt huy dong ky han tir6
thang gidm ~0,10 diém %, clng c6
ky vong mit bang 6n dinh hon.

A

Nén tang GDP ving

Muc tiéu GDP 2026 tU 10% trd 1én;

chinh sach linh hoat 6n djnh vi md
va ho trg tang trudng

]

aul

Dén dau KQKD quy I

Ky vong tich cuc dua trén nén tang
vi md 8n dinh va k& thira k&t qua

kha qua tir quy 1.2026
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2.1. CAC YEU TO TAC DONG DEN THI TRUONG

Ngay sau khi rui ro gidn doan nguén cung dau mé suy gidm, gid dau WTI da gidm tir ving trén 100 USD/thing I Diéin biéh gié d3u WTI - USD/thiing
xudng quanh 70 USD/thuing, cao hon khdng dang ké so véi mic quanh 60 USD/thung trudc khi chién sy Trung 120
Pong bung phét, qua dé Iam gidm dang k& p luc tir chi phi ndng lugng - mdt trong nhiing yéu td ting khién lam

phat toan cau duy tri & muc cao trong thoi gian qua. Dién bién nay clng c6 ky vong rang &p Iuc lam phét sé tiép L

tuc ha nhiét trong cac quy t6i, tao diéu kién dé cic ngan hang trung uong I6n cé thém du dia chuyén dan sang

|ap trudng chinh sach bét that chat khi myc tiéu kiém sodt lam phat timg budc dugc cai thién. Mdc du thoi diém o
diéu chinh chinh sach van phu thudc vao dién bién cla timg nén kinh t&, trién vong v& mdt mdi truong I3i suat 90
bt cdng thang dang trd nén rd nét hon, qua dé ho tro didu kién thanh khoan, gidm chi phi st dung von va cai

thién mat bang dinh gia cla cdc tai san tai chinh. %
Bén canh tac dong Ién cic y&u t6 nén tang, su ha nhiét ctia xung ddt cling gép phan thay ddi dang ké tam Iy cla 8
nha dau tu todn ciu. Trong giai doan bat 6n leo thang, dong von cd xu hudng tim d&n cac tai san trd an nhu déng -
USD, vang va trai phi€u Chinh phi nhdm han ché rdi ro. Khi nguy co xung dot lan rdng dan duoc kiém soat, nhu

c3u phong thi 6 xu hudng suy giam, tao didu kién dé khau vj rii ro timg budc phuc hdi. Didu ndy khéng chi 13m 50
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qua d6 mé rong du dia diéu hanh chinh sach vi mé va cai thién sic hap dan cla céc tai san dinh gid bang ndi té.

Nguén: Fiiinpro, TPS Research
Su cdi thién dong thoi cda trién vong lam phat, ky vong chinh sdch tién té va tam Iy thi truong dang tao ra mét béi canh thudn loi hon cho cac tai san rdi ro. Mac du nhiing bat
dinh lién quan dén ting trudng kinh té va dia chinh tri van chua hoan toan duoc loai b, cac diéu kién tai chinh toan cu di cé dau hiéu bét cdng thang so véi giai doan trudc, qua
do gia ting kh3 ndng dong vén sé timg budc dich chuyén tré lai cdc thi truong ching khodn va cac tai san tang trudng trong thoi gian toi.




2.1. CAC YEU TO TAC DONG DEN THI TRUONG

Ap luc lam phat dai ddng d3 budc thi truong didu chinh lai ky vong vé 16 trinh chinh séch tién té cda My. Thay vi

ky vong Fed sém néi 1dng, nha dau tu ngay cang nghiéng vé kich ban I3i sudt duy tri &@ muc cao trong thoi gian dai

hon, tham chi d& ngd kha ning Fed phai quay lai chu ky tang I3i sudt vao ndm 2027 néu lam phét khdng giam nhu

ky vong. Su thay ddi trong ky vong chinh sach d3 tré thanh lyc d& quan trong cho ddng USD, gitp chi s6 DXY ting

l&n viing 101 dim vao dau thang 7/2026, cao hon khoang 2% so véi dau thang 6 va gan 3% so véi dau ndm.

Piém dang chd v 13 trong bdi cdnh USD manh Ién va nhiéu ddng tién chau A chiju dp lyc mat gid, VND van duy tri

muc do 6n dinh tuong ddi cao. Mic du can can thuong mai hang héa chuyén sang tham hut khoadng 13,8 ty USD

trong 5 thang dau ndm 2026, ty gid lién ngan hang chi bién ddng nhe quanh mic 0,1-0,3% so va&i dau ndm, trong

khi ty gia trén thij trudng tu do tham chi thap hon khodng 0,8% so v6i dau nam.

Su 8n dinh ndy cda ty gid USD/VND cd thé dugc hinh thanh béi cc nguyén nhan:

= M3t bang I3i sudt VND & mic cao hon da 13m gidm dong co ndm gilt ngoai t&, trong khi viéc kiém soat thi
trudng vang gidp han ché nhu cau dau co va that thoat ngoai té.

= Dong von thyc tiép tuc déng vai trd 13 bd dém quan trong khi Viét Nam duy tri strc hat trong chudi cung Ung

toan cau, véi von FDI ding ky mai dat khodng 14,8 ty USD trong 5 thdng dau ndm, tdng manh so véi cung ky.

D6i voi thi truong ching khodn, su 6n dinh cua ty gid khong phai 1a déng luc truc tiép thic day gid c6
phiéu, nhung I3 mét trong nhiing diéu kién nén tang gidp duy tri méi truong dau tu thuan loi. Khi rdi ro ty
gia duoc kiém sodt, ap luc Ién chinh sdch tién té gidm bot, trong khi niém tin déi véi trién vong én dinh
kinh té vi mé duoc ctng cé. DAy 13 yéu té quan trong hé tro khau vi rdi ro cia nha ddu tu va tao nén ting
dé dong tién tap trung nhiéu hon vao cac yéu té co ban nhu ting trudng loi nhudn doanh nghiép va trién

vong kinh té, thay vi cdc rdi ro vi mé mang tinh phéng thd.

I Ty gia VND/USD
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TIEN PHONG SECURITIES

2.1. CAC YEU TO TAC DONG DEN THI TRUONG

Trong thang 6, m&t bang I3i sudt huy ddng cé dau higu ha nhiét tai cac ky han tU 6 thang trd [én véi mic gidm binh quan khodng 0,10 diém phan trdm. Nguoc lai, 18i sudt cac ky han dudi 6
thang tigp tuc ting khodng 0,15 diém phan trim. Xét tir ddu ndm 2026, I3i suat huy dong van duy tri & mat bing cao hon, dic biét tai nhém ky han tr 6 thang trd 1&n khi tdng binh quan
khoadng 1,40 diém phan tram.

Dién bign I3i suat trén thj truong lién ngan hang cho thay thanh khoan hé thong van chua thuc su 6n dinh. Dang chu v, 13i sudt qua dém bat ngd ting 18n 12,49%/nam vao dau thang 7,
phan anh ap lyc thanh khodn ngin han van & muc cao. Mic du 15i sudt qua dém thuong c6 bién dong I6n do chiu tac dong tryc tidp tir nhu ciu can ddi von gitta cac td chic tin dung, viéc cac
nhip ting ddt bién xuat hién véi tan suat thuong xuyén ké tir cusi ndm 2025 cho thay trang théi cing thang thanh khoan ngn han van chua duoc gidi tda hoan toan. Trong khi d6, cac ky
han tU mat tudn trd 1&n chi bién ddng nhe, tham chi ghi nhan mac gidm 0.21 diém phan trdm & ky han 6 thang.

Nhin chung, mdt bang I3i suat van chua cho thay tin hiéu ndi 16ng rd rét khi ap luc thanh khoan ngdn han clia hé thdng ngan hang con hién hitu. Tuy nhién, dién bién ha nhiét tai mot sé ky
han huy ddng cho thay ap luc ting I3i sudt d3 phan ndo gidm bat, qua dé cling cd ky vong mat bang I3 sudt s& duy tri 6n dinh hon trong thoi gian toi

I L3i suat huy déng VND tir 2025 dén nay (%/nam) ILéi suat Interbank (%/nam)
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2.1. CAC YEU TO TAC DONG DEN THI TRUONG

Viéc Ngan hang Nha nudc ban hanh Théng tu 25/2026/TT-NHNN dugc xem 13 budc diéu chinh chinh sach quan trong nhdm thdo g& ap luc thanh khodn va hé tro tdng truéng tin dung
trong giai doan phuc héi kinh t&. Diém dang chi v nhat I3 viec nang ty 18 t8i da vén ngan han duoc st dung dé cho vay trung va dai han tir 30% 1&n 40%, ddng thoi cho phép loai trir thém
80% tién guii c6 ky han ctia Kho bac Nha nudc khi tinh ty 1& du ng cho vay trén tong tién gui (LDR).

Trong béi canh ting trudng tin dung khoang 19% trong khi huy dong vdn chi tang khodng 14%, cac quy dinh méi s& gidp giam dang k& ap luc huy dong von ky han dai clia hé thdng ngan
hang, qua dé tao thém du dia d& mat béng I3i sudt huy dong, dic biét & cac ky han tU 6 thang trd Ién, dan on dinh hodc ha nhiét trong thoi gian tdi. Didu ndy gép phan cling cd ky vong vé

mdt mdi trudng 18i sudt thudn loi hon cho hoat ddng san xuat kinh doanh va thj truong tai chinh.

Nhiing dién bién gan diy dang cting cé ky vong rdng mat bang 13i suat cé thé budc vao giai doan én dinh hon sau thoi gian dai chiu dp luc ting. Mdc di chua cé nhiéu co sé dé
ky vong mét chu ky gidm 13i sudt manh trong ngdn han, viéc 13i sudt huy déng tai cic ky han trung va dai han b3t dau ha nhiét, cang véi dinh huéng diéu hanh linh hoat cua
Ngén hang Nha nudc nhdm hé tro ting trudng kinh té, cho thay rdi ro lién quan dén 13i sudt dang dan di qua. Diéu nay gop phan cai thién ky vong vé méi trudng tai chinh, gidm
ap luc déi véi chi phi vén, qua dé tao nén tang thuan loi hon cho tdm Iy va dong tién trén thi truomg chimg khoan trong théi gian tdi.

Trudc d6, theo quy dinh tai Thong tu 22/2029/TT-NHNN, TTCD phai tudn thi ty I€ téi da cta ngudn von ngan han duoc st dung dé cho vay trung han va dai han theo I§ trinh sau day:

- Tungay 1/1/2020 dén hét ngay 30/9/2021 I3 40%; tir ngay 1/10/2021 dén hét ngay 30/9/2022 I3 37%; ttr ngay 1/10/2022 dén hét ngdy 30/9/2023 I3 34%; tur ngay 1/10/2023 I3
30%.

« Dy thdo théng tu mdi @é xudt tang ty Ié vén ngan han cho vay trung, dai han Ién 40% ciing nhu stra déi quy dinh vé ty Ié du no cho vay so vdi tong tién gii theo hudng cho phép tinh

thém 20% s6 du tién gdi ¢ kv han cta Kho bac Nha nudc vao tdng tién gli ding dé xac dinh ty 1é ndy nhdm thuc hién chi dao cba cap cd tham quyén.
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2.1. CAC YEU TO TAC DONG DEN THI TRUONG

Mdt trong nhiing yéu t6 dang chd y ddi véi trién vong thi truong trong thang 7 Quan st trong nhiéu chu ky cho thdy thi truong ching khodn Viét Nam c¢é méi tuong quan kha chat
la viéc Chinh phd chinh thirc cdp nhat kich ban tang trudng véi muc tiéu GDP ca VGi téc db tang trudng kinh té. VN-Index thuong duy tri xu hudng tich cuc trong cac giai doan GDP
ndm 2026 dat tU 10% trd 1én, ddng nghia nén kinh t& can dat muc tang trudng tdng trudng 6n dinh va ky vong viimd duoc cdi thién ré nét, dién hinh nhu giai doan 2016-2019 hay

khodng 11,9% trong 6 thang cubi nam. Mdc du day la muc tiéu day thach thic nhip phuc héi hdu dai dich 2023-2025. Ndm 2025, GDP Viét Nam tang 7,58%, tiép tuc cung c6 nén

trong bdi c3nh kinh t& toan ciu van tiém an nhidu bat dinh, viéc Chinh phd chd tdng tdng trudng trong béi canh kinh té toan cdu con nhiéu bién déng. Budc sang ndm 2026, dinh
ddng cong bd kich ban ting trudng cling cac giai phap diéu hanh cu thé d3 phat huéng duy tri téc @6 tdng trudng cao cho thdy chinh séch diéu hanh vén wu tién thic ddy mé rong
di thong diép ro rang vé quyét tam duy tri d3 phuc héi va wu tién thic day ting kinh t& nhdm tao du dja cho chu ky phat trién mdi.

trudng kinh t& trong giai doan con lai cia ndm. K&t thiac quy 11.2026, tang

trudng GDP dat 8.39%, tinh chung nira dau nsm 2026, GPD dat 8.18%. I 7uong quan gita tang trung GDP va vindex g doan 2016 - 2026
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2.1. CAC YEU TO TAC DONG DEN THI TRUONG

Tang truong LNST P/B P/B P/B

Quy 1.2026 hiéntai TB5ndam min-max 5 nam

Théng 6 khép lai nlra dau ndm trong béi canh blc tranh vi md dan xuat

. Xay dung & vat lidu +58% YoY 1.32 1.44 1.16-1.98
hién nhiéu tin hiéu tich cyc hon. Nhiing lo ngai I6n nhat cua thj truong trong . R .
, ) Hang & DV cdéng nghiép +5% YoY 2.16 241 191-3.04
giai doan vua qua, ddc biét la rui ro lam phat bung phat do cang thang dia A .
o . . 3 , O 16 & phy tung +45% YoY 1.22 1.46 1.13-224
chinh tri tai Trung BP6ng va nguy co diéu kién tién té tiép tuc that chat, . L
. ) n N ) . , N Thyc pham & d6 udng +41%YoY 2.59 2.88 247 -3.77
dang tung budc ha nhiét khi gid dau nhanh chéng diéu chinh vé quanh 70 . ]
N NNV N P N ) Dugc pham & y té +21% YoY 1.52 163 1.38-2.03
USD/thung. Mdc du mdi truong lai suat toan cau van duy tri ¢ muc cao, ap
e e S , o Ngan hang +21% YoY 1.54 1.69 1.37-237
lyc gia tang cua cac rui ro vi mo da cé dau hiéu suy giam, qua do giup tam ly
N 2 . N . . A . 0 é tho i +13% YoY 2.55 3.72 2.55-537
nha dau tu chuyén tu trang thai phong thi sang ky vong nhiéu hon vao (Ong ngh¢: thong tin
Pién, nudc & xang dau khi dot +56% YoY 1.70 1.88 164 -238

trién vong clia nén kinh t& va doanh nghiép.

s 2 P p . o~ ois s . . 2 Nguén: Fiiinpro, TPS Research
Trong béi canh dd, thang 7 duoc ky vong sé la giai doan thi truong chuyén

D i So sanh P/B hién tai v6i 5 n3m gan nhat cda tung nganh
sang trang thai “mua su ky vong"” khi mua céng bd két qua kinh doanh quy I . e
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sau thué cda cac doanh nghiép niém yét trong quy 1.2026 t3ng binh quan 6.00
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DU BAO KICH BAN VAN DONG CUA CHi SO VN-INDEX

Cac kich ban ky thudt duoc xdy dung nham mé ta nhiing trang thai vén déng
€6 khd néng x3y ra cda VN-Index dudi cac diéu kién thj truong khac nhau.
Cach tiép can ndy khéng hudng tdi viéc du bdo chinh xdc dién bién cda chi s6
ma tap trung xac dinh cac ngudng xac nhan xu hudng va nhiing tin hiéu ky
thudt can theo dbi trong qud trinh vdn déng cua thj truong.

=

2. == -
==




2.2. DU BAO KICH BAN VN-INDEX

VTIPS

TIEN PHONG SECURITIES

Nhin chung, cdu trdc ki thuat cda VN-Index van dang nghiéng theo xu hudng tich cuc sau khi hoan tat nhip diéu chinh trung han trong giai doan gilra thang 5 dén gitta thang 6/2026. Viéc

hinh thanh viing day méi cao hon, cing qua trinh tai tich 10y thanh céng quanh cac dudng trung binh ddng ngdn han, cho thay lyc cau van duy tri vai trd nang d& va xu huéng ting chd dao

chua ghi nhan su thay déi. K&t thdc phién giao dich ngady 02/07/2026, VN-Index déng clra tai 1.866,35 diém, ti€p tuc duy tri trén toan bd hé thdng duong trung binh dong (MA), qua dé

cling ¢d trién vong tich cyc trong ca ngdn han 13n trung — dai han.

TU trang thai ki thuat hién tai, chi s6 van con du dia hudng t6i cac viing diém s cao hon trong thang 7 néu dong luong tang tiép tuc dugc duy tri. Tuy nhién, dién bién thanh khoan van 13

y&u t8 can duoc theo ddi khi gia tri giao dich chua cho thay su cai thién tuong xdng véi nhip hdi phuc clia chi s8, qua dé cé thé anh hudng dén kha ning mé rong xu huéng trong ngin han.

Trén co s6 t6ng hop cac tin higu k§ thuat, didn bién dong tién va cac vung hé tro — khang cu quan trong, ching tdi xay dung ba kich ban van dong clia VN-Index trong thang 7 nhu sau:

Kich ban CO SO | Xac sust: 65%

Kich b3n TICH CUC | X4c suat: 20%

Kich ban TIEU CUC | Xac suat: 15%

Muyc tiéu: 1,985 — 1,930 diém

VN-Index nhiéu kha nang tiép tuc duy tri xu huéng tang
ng3n han va hudng téi kiém dinh 1an lugt cac ving khang cy
1.895 diém va 1.930 diém. Kich ban nay dugc xay dung
trén co sé cau tric xu huéng ting van duoc bao toan khi
chi s6 duy tri trén hé théng dudng trung binh déng, trong
khi cac chi bdo ddng lugng van & trang thai tich cuc nhung
chua budc vao ving qué mua, qua dé cho thdy du dia ting
diém van con. Ddng thai, kich ban ndy gia dinh thanh khoan
tigp tuc duoc duy tri 6n dinh va ap luc chét 1oi chi xuat hién
& muc vira phai, khdng da dé 1am gidn doan xu hudng hién

~

hiu.

Muc tiéu: 1,977 — 2,030 diém

Trong truong hop VN-Index vugt thanh cong vung khang cy
1.930 diém — tuong Ung ving dinh dugc thigt 13p trong
thang 5/2026 — cung véi sy cai thién ré rét cla thanh
khodn va dé roéng thi truong, chi s6 ¢ thé budc vao mét
nhip tang méi véi ving muc tiéu tiép theo quanh 1.977-
2.030 diém. Viéc dong tién dugc cai thién trong qué trinh
bt pha s& 13 yéu td quan trong gilp clng cd dd tin cdy cla

xu huéng va md rong du dia tang cla thj truong.

Muyc tiéu: 1,800 diém

O chidu nguoc lai, néu thanh khodn tiép tuc suy gidm va
xuat hién 4p lyc ban manh trén dién réng, VN-Index cé thé
d6i mat v6i mdt nhip diéu chinh sdu hon nham tai 1ap trang
thai can bang cung — cau. Trong kich bdn nay, khu vuc
quanh 1.800 diém dugc ky vong s& tiép tuc déng vai tro la
viing hd tro ki thuat quan trong khi dong thoi a day duoc
thiét 1ap trong thang 6 va 1a ving hdi tu cba nhiéu ngudng
hoé tro trung — dai han, qua dé tao nén tang cho qué trinh

tai tich Iy néu dién bign kém tich cuc xay ra.
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2.2. DU BAO KICH BAN VN-INDEX

I Do thi ky thuat chi s6 VN-index giai doan tir d3u ndm 2026 dén nay

Ty tr-ong khuyen nghl Chisd VNINDEX -1D e 01867.41 H1872.98 L1859.21 C1860.49 —5.86 (-0.31%) 2000.00
Ve 2 “n . Ve Py < N ? e 8 i

= Trong béi canh hién tai, NPT co thé cén nhdc duy tri ty e

1960.00

trong 60% c6 phiéu - 40% tién mat. Khang cw2  1540.00

= Truong hop VN-Index xac nhén kich ban tich cuc khi
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vuot vang 1,930 diém vdi thanh khodn cai thién, nha e
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dau tu co thé nang ty trong co phiéu 1én khoang 70%. W
= Nguoc lai, néu chi s6 danh mat vung hé tro gan nhét iy

1,845 diém, VN-index cd thé Iui vé ving 1,800 diém, 1220.0
2

do d6 NPT nén ha ty trong vé 50% c6 phiéu - 50% oo
tién mat nham kiém soat rdi ro; déng thoi cdn nhac gia

téng ty trong tré lai néu chi s6 lui vé kiém dinh thanh 1740.00
P 1720.00

c6ng ving hd tro manh quanh 1,800 diém. s
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3.1. QUAN DIEM KY THUAT TOP 10 CO PHIEU CO GTGD LGN NHAT THANG 06.2026

Cac chi bao ky thuat

% Thay doi H6 tro Khang cy

A o A o Nhan dinh

Xu huéng k¥ thudt duy tri tich cuc khi cac chi bdo ddng luong déu &
trang thai khde, ddng thoi CMF duong phan anh dong tién van dang
VIC 220,300 +7.52% 50.00 0.24 57.03 60.76 56.53 212,000 242,000 Ung hd xu hudng tang. Gia hién tai 220,300 dong dang nam gitia ving
h6 trg 212,000 ddng va khang cuy 242,000 déng, cho thay du dia
tang van con nhung s& ddi mat ap luc khi tién gan vung khang cu.

Tin hiéu k§ thuat nghiéng theo hudng tich cuc véi Aroon Osc & muc
cao, RSI va Stochastic duy tri trén ngudng trung tinh, phan anh xu
huéng tang van dugc gilt vimg. Tuy nhién, CMF van am nhe cho thay
dong tién chua thyc sy manh. Gid hién chi con cach vung khang cu
158,000 ddng khdng xa, do dd kha nang rung I3c cé thé gia ting khi
tiép can vung nay.

VHM 150,400 +3.57% 7143 -0.07 5541 76.26 61.25 124,000 158,000

C4c chi bdo k¥ thuat cho tin hiéu tuong déi trung tinh dén suy yéu khi
Aroon Osc va CMF phan anh xu huéng ngan han va dong tién chua
tich cuc, trong khi RSI chi quanh mdic trung tinh va CCl & muc thap. Gid
hién giao dich s&t vung khang cu 75,000 déng hon 13 vung hé tro
70,000 doéng, khién du dia tang trong ngdn han khéng con nhiéu néu
dong tién chua cai thién.

FPT 72,500 -3.07% -50.00 -0.38 51.01 58.54 16.37 70,000 75,000

Trang thai ki thuat van kha than trong khi Aroon Osc , CMF am va CCl
cho thdy xu huéng tdng chua thuc su duoc xac nhan. RSl va
Stochastic déu duéi ngudng trung tinh. Gid hién chi cao hon ving hd
tro 13,450 ddng khdng dang k& va van con khodng cach t6i khang cu
14,100 ddng, phan anh c6 phiéu dang trong giai doan tich Ity sau
nhip diéu chinh.

SHB 13,700 +0.74% -57.14 -0.05 45.78 38.46 -31.40 13,450 14,100

Tin hiéu k§ thudt dang dan cai thién khi RSI, Stochastic duy tri trén
vling trung tinh va CCl chuyén sang viing duong, cho thay ddng lugng
phuc hdi dang duoc cling c6. Tuy nhién, Aroon Osc va CMF van & mc
am nhe nén xu hudng tang chua thuc sy manh. Gid hién ndm gan ving
hé trg 45,000 ddng hon so véi khang cu 58,000 ddng, ddng nghia du
dia tang van con tuong d6i néu dong tién tiép tuc cai thién.

Nguén: Fiiinpro, TPS Research

LPB 52,100 +2.36% -35.71 -0.01 55.24 50.96 41.38 45,000 58,000
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3.1. QUAN DIEM KY THUAT TOP 10 CO PHIEU CO GTGD LGN NHAT THANG 06.2026

Cac chi bao ky thuat

% Thay doi H6 tro Khang cy

A o A o Nhan dinh

Trang thai ki thudt duy tri tuong d6i tich cuc khi RSI, Stochastic va
CCl déu 6 vung thuan loi, cho thay dong luong tang van duoc duy tri.
Tuy nhién, Aroon Osc va CMF van & mic am, phadn anh xu huéng va
dong tién chua thyc sy dong thudn. Gid hién tai 22,650 dong dang
tién sat vuing khang cu 23,300 ddng, do dé &p luc chét 16i cé thé gia
tang khi ti€p can vung nay.

ACB 22,650 +4.73% -42.86 -0.16 58.94 68.18 35.98 21,900 23,300

C4c chi bao ki thuat van nghiéng theo hudng tiéu phan anh xu huéng
suy yéu va dong tién chua cai thién rd rét. Giad hién chi nhinh hon

VIX 16,900 -2.87% -50.00 -0.30 42.72 16.13 -64.68 16,600 18,200 vung ho tro 16,600 ddng trong khi con cach kha xa vung khang cu
18,200 ddng, cho thady cd phigu van dang trong trang thai tich Ity
sau nhip diéu chinh.

P&y 1a mot trong nhing cd phi€u cé trang thai ki thuat tich cuc nhat
trong nhém khi Aroon Osc, RS, Stochastic va CCl déu phan anh xu
huéng ting duoc duy tri véi déng lugng manh. Mdc du CMF van am
nhe, gid hién tai 33,850 dong dd vuot viung khang cu gan nhat
32,700 ddng, cho thdy cd phidu dang van ddng trong trang thai but
phd va viing khang cy cii c6 thé chuyén thanh viing ho trg mai.

TCB 33,850 +6.11% 57.15 -0.08 63.28 79.73 104.14 35,800 32,700

Tin hiéu k§ thuat & mac trung tinh tich cuc khi RSI duy tri trén ngudng
can bang, CMF chuyén sang duong nhe cho thay dong tién cd dau
hiéu cai thién, trong khi Stochastic va CCl chua phan anh dong luong
tdng manh. Gid hién giao dich gitta ving hd trg 129,000 ddng va
khang cu 144,000 déng, dong nghia c& phiéu van con du dia ting
trudc khi gdp vung can dang cha .

VJC 139,000 +6.24% -42.86 0.03 52.89 36.25 3.74 129,000 144,000

Xu huéng ky thuat tiép tyc nghiéng theo huéng tich cuc véi Aroon
Osc, RSI va CClI duy tri trén ngudng trung tinh, phan dnh xu hudng
tdng van duoc bao toan. Tuy nhién, CMF con 4m va Stochastic & muc
thap cho thdy dong tién chua thuc sy bt pha. Gid hién tai 72,600
ddéng dang tién gan ving khang cu 76,000 dong, vi vay kha ndng xuat
hién rung I3c k¥ thudt khi tiép can ving nay can dugc luu v.

Nguén: Fiiinpro, TPS Research

STB 72,600 +9.01% 42.86 -0.28 54.30 34.55 24.88 66,000 76,000



M 03. NHAN DINH cO PHIEU TAM DIEM & GOI Y CO HOI DA TU

3.2. GOl Y CO HOI DAU TU

NGAN HANG TCMCP QUOC TE VIET NAM — HOSE: VIB
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Nguén: Fireant.vn
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Vé mat ki thuat, VIB dang phat di tin hiéu tich cyc sau khi hoan tat qua trinh
tich 10y kéo dai trong mo hinh tam giac hoi ty (Symmetrical Triangle). Viéc gia
bt phd thanh cdng 1&n trén canh trén ca mé hinh cho thay trang thai can bang
gitia cung va cdu d3 bj phd v theo huéng tich cuc, qua dé mé ra kha nang cd
phiéu k&t thuc giai doan tao day dai han.

Bén canh d6, hé théng cac duong trung binh déng (MA) dang c6 xu hudng hdi tu
va bat dau déc Ién, phan anh da cdi thién cda xu hudng trung han. Giad hién cling
da vuot 18n trén cac duong MA ngan va trung han, trong khi khodng cach gilia
cac duong MA dan dugc mé réng theo hudng tich cuc. Tuy nhién, ving MA200
ngay quanh 16,900-17,000 van la ngudng can kj thudt quan trong can duoc
chinh phuc dé xé&c nhan xu hudng tang dai han mot cach rd rang hon.

Theo nguyén Iy do myc tiéu ca md hinh tam gidc, muc tiéu gia gan nhat dugc
xac dinh quanh ving 19,500 tuong tng muc tang ky vong khoang 17,82% so
vai muc gid dong ctra 16,550 clia ngay 02/07/2026.

Bién ddng bat loi cta thi truong chung cd thé Iam gidn doan qué trinh bdt phd

cta VIB, qua dé khién c6 phiéu can thém thoi gian tich Iy trudc khi tiép tuc xu

huong tang.

H6 tro (1) Hb tro (2) Khang cu (1) Khang cu (2)

16,300 16,100 17,050 17,750
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bédo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cdc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phi€u ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty dugc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuadn cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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