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STOCK COMMODITY VIETNAM

Dow Jones | 44,323.07 | -0.04% WTI ol 65.72 -1.02% | VN-Index 1,485.05 -0.82%
S&P 500 6,305.59 0.14% Brent 69.03 -0.20% VN30 1,643.91 -0.96%
Nikkei 225 | 39,819.11 | -0.21% Gold 3,396.87 | 1.41% HNX 245.79 -0.80%
Shang Hai 3,559.79 0.72% Dollar index 97.848 -0.62% Upcom 104.27 -0.45%

CAP NHAT THI TRUONG
Két thuc phién giao dich, VN-Index giam 12,23 diém, xuéng 1.485,05 diém. HNX-Index gidm 1,98 diém,
xudng 245,79 diém. UPCoM-Index gidm 0,59 diém, xudng 104,11 diém.

Vé mirc d6 anh hwdng; nhém cé phiéu bat dong bi nha dau tw chét 16 manh, véi: VIC -5,88%, VHM -
4,17%, DXG -2,83%, PDR -2,68%, NVL -2,36%, DIG -2,19%, VRE -1,53%, KDH -2,59%, NLG -1,72%,
BCM -1,33%, ... Dac biét, loat cb phiéu vén hda vira va nhé ndm san sau chudi tdng “bdc dau, nhw:
LDG -6,95%, VRC -6,69%, PTL -6,87%. Nhém cd phiéu ngan hang phan héa manh, véi: VPB +4,45%,
SHB +2,82%, LPB +2,6%, VIB +1,46%. Trong khi, cac cé phiéu bi nha dau tw chét I&i manh, nhw: TCB
-2,21%, STB -1,39%, ... Twong tw, nhom cb phiéu chirng khoan cling phan héa manh, véi: VIX +2,39%,
CTS +4,21%, EVS +2,9%, ... O chiéu nguorc lai, loat c6 phiéu vén hda I&n clia nhdm nay gidm manh,
nhw: VCI -2,52%, VND -2,16%, SHS -2,38%, FTS -2,68%, BSI -3,29%, SSI -1,42%, MBS -1,66%, HCM
-1,8%, ...

PN

Nguoc dong thi trwong, loat cb phiéu vén hoéa Ién bat ngd ting “bbde dau”, nhw: GEX +4,72%, VJC
+1,93%, HPG +1,16%, DPM +3,65%, DCM +1,92%, EVF +5,33%, ... D&c biét, ¢ phiéu HVN cla
Vietnam Airlines tré& thanh diém sang I&n trén thi trwéng, khi bt nge tang kich tran.

Veé giao dich ctia khdi ngoai, khdi nay mua rong hon 181 ty déng trén san HOSE. Trén san HNX, khi
ngoai tiép tuc mua hon 13.5 ty dong.

GIAO DICH KHOI NGOAI PHIEN VI’A QUA

HOSE HNX |
|
Gia tri Ma Gia tri Ma Gia tri

VPB 219 VCB 147 CEO 49.1 IDC 32.6
VIC 77 FPT 143 NTP 10.4 MBS 10.7
SSI 68 VIX 86 LAS 4.1 SHS 5.6
NVL 66 VCI 67 PLC 2.3 VES 3.6
SHB 64 GMD 56 SLS 2.0 DL1 2.2

Pon vi: Ty VND Bon vi: Ty VND

GIAO DICH Tl DOANH PHIEN VA QUA
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PHAN TiCH KY THUAT
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Hinh 1: D6 thi chi s6 VNIndex theo khung Daily
VN-Index két phién ghi nhan tiép tuc tdng hon 7 diém, rat chan I1&n tlr vang 1,484, tiém can dén méc
1,501 va dong ctra tai 1,497.28 diém. Thanh khodn tang va duy tri trén mc trung binh 20 phién. Danh
gia chi sb da vud lén cac ving quan trong 1,460 — 1,480 diém 1 cach manh mé, ky vong hwéng vé khu
vie 1,500 — 1,520. Tuy nhién, rdi ro tén tai khi chinh sach thué quan con nhiéu bién dong, cé thé chi sb
sé tai tich luy quanh vung 1,440 — 1,460 khi trwong hop co sy “chét 1oi” ngén han. Tich cwe hon ngudn
cau dua chi sb vwot 1,480, co thé xa hon 1a dén khu vy 1,500 diém, cao hon 1a khu vie 1,520.

O khung dé thi ngay, viing 1,420 — 1,440 la vang hd tre va khu vie 1,500 — 1,520 |a khang cw. Truwdng
hop tich cwe, khi cac thong tin dam phan vé chinh sach thué quan cé tién trién hon, ky vong thij trwong
tiém can vé khu vue dinh “lich st” quanh 1,530 — 1,540 diém. O’ chiéu nguoc lai, khu vwe 1,500 khéng
thé vwot qua va thi trudng xuét hién lién tuc cd dong thai chét 16i, danh mét khu vue 1,460, chi s quay
lai quanh ving 1,420, pha v& luén khu vic ndy, co thé di tim diém can bang bién dwdi quanh 1,380.

Cdc méc khdng cw - hé tror gan nhat:
e Khang cy: 1,500 — 1,520
o HOtro: 1,420 - 1,440

KHUYEN NGHI

Déi va&i tirng vi thé tai khoan, khau vi dau tw chang téi dwa ra mét sd khuyén nghi - hanh déng, cu thé:

(1) Toa thién: Nha Dau tw da co vi thé nén quan sat thanh khoan va phan (rng & cac méc khang cw
tai 1,500 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi trwdng chung cd nhirng phién
xac nhan dong tién; dong thoi kiém soat vi thé gia von, tuan tha stoploss dé quan tri rai ro.

(2) Linh hoat: Uu tién chét I&i danh muc khi thj trwong héi phuc, bao vé phan loi nhuan trwde do.
Gir tai khoan & mirc 50% cb phiéu — 50% tién mat linh hoat trading lwét séng trén hang san co.

(3) L&' s6ng: Han ché fomo dua lénh. Tim kiém co hoi mua vao & cac phién thi treong giam, cac
cb phiéu vé ving nén. Tuy nhién, can xem xét hai yéu to: Dinh gia co ban, vung mua theo ky
thuat. C6 thé di vi thé tham do, tuan thi nguyén tdc mua — ban, quan tri von chat ché.
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TIN THE GIOl

S&P 500 vwot ngwdng 6,300 diém Ian dau tién Chi sd S&P 500 ting diém vao ngay thi Hai (21/07),
khi sw lac quan vé bao céo lgi nhuan Ian at moi lo ngai ciia nha dau tw vé nhirng dién bién mai nhat
trong thwong mai. Cac cong ty vén hoa I&n dy kién sé 1a dong lwc chinh cho tang trwdng loi nhuan
trong mua bao céo loi nhuan quy 2/2024, va éng John Butters ctia FactSet dy kién nhém “Magnificent
Seven” sé& cong bd mirc tang trwdng loi nhuan 14% trong quy 2/2025 so v&i 493 cong ty khac thude
S&P 500, vén dwoc dy doan chi tdng trwdng 3.4%.

Kinh té Trung Quéc dang d6i mét v&i 'tinh hinh rat nghiém trong va phirc tap Trong quy 2 vira
qua, kinh té Trung Quéc dat mire téng trwdng 5,2% nhwng cac gai kich thich tiéu dung trong nwéc chwa
thwe sw dat hiéu qua nhw mong doi. Doanh thu ban 1& trong thang Sau tdng cham hon dy kién va yéu
hon nhiéu so v&i thang N&m. Truéc tinh hinh nay, B trwéng Thwong mai Trung Quéc cho biét chinh
quyén da dwa ra "hop cong cu' ' @& tranh nguy co suy thoai kinh té trong ntra cudi ndm va trién khai cac
chinh sach méi dé thac day tiéu dung trong nwéc cling nhw phat trién cac hinh thirc tiéu dung mai.
Trong thoi gian t&i, Trung Quéc sé tiép tuc cai cach dé thu hat dau tw nwéc ngoai, dac biét trong cac
linh vwe cong nghé cao nhuw tri tué nhan tao (Al) va san xuét ban dan.

Lam phat 16i & Nhat Ban bét néng, BOJ van c6 thé tang lai suat Lam phat 16i ciia Nhat d& cham lai
trong thang 6 nhwng da duy tri trén muc tiéu 2% cua BOJ trong hon 3 nam. Diéu nay cho thay ap luc
tang gia dai dang va cung cb ky vong cua thj trwdng vé viec BOJ sé ting |ai suat hon nira. Trong bi
canh nhw vay, BOJ déi méat thach thirc khéng nhé trong viéc can bang gitra mét bén la ap lwc lam phat
gia ting va mét bén la rdi ro dbi véi tang trwdng kinh té tiv chinh sach thué quan cta My. Chon thi gian
dé tién hanh dot tang 1ai suat tiép theo sé 1a mot cong viéc khdng dé dang dbi vai BOJ. CPI 16i - thuwde
do khéng bao gébm gia thuc phadm twoi séng, nhém hang héa cé mirc dd bién déng gia cao va thwdng
xuyén - tang 3,3% trong thang 6 svck nam trwéece.

TIN TRONG NU'OC

Dw n¢ margin vwot 300 ngan ty dong Sau pha chiét khau sau ngay dau thang 4 do cu sbc thué quan,
thi trwo'ng chirng khoan Viét Nam da ngay lap tiec hdéi phuc manh mé véi thanh khoan soi ddng hon, dv
no' margin ctia cac cong ty chirng khoan dwoc day Ién mae ky luc hon 304 ngan ty ddng. Dw ng bt
pha gitp nguén thu tlr cho vay ctia cac céng ty chirng khoan tang manh, dat hon 7.4 ngan ty dong trong
quy 2, tdng 27% svck. Hai vi tri dan diu vé ca dw no cho vay va doanh thu cho vay lan luvot thudc vé
TCBS va SSlI. Trong d6, TCBS dirng dau thi trwong voi quy mo dw ng ky luc hon 33.8 ngan ty déng,

tang 30% so v&i dau nam. Bén canh viéc duwoc “bom” tién tlr von di vay, quy mé cho vay clia cac céng
ty chirng khodan ciing dwoc hd tro béi nguon von chd s& hiru - chi tiéu ma cac bén lién tuc canh tranh
nhau trong subt vai nam tré lai day.

B6 Tai chinh dé xuat mdrc thué 20% trén lai ban chirng khoan hang nam Dy thao Luat Thué TNCN
(thay thé), Bo Tai chinh dy kién stra quy dinh vé cach tinh thué thu nhap ca nhan véi hoat ddng chuyén
nhwong vén, chirng khoan. Viéc thu thué ty Ié trén doanh thu déi véi chuyén nhwong chirng khoan dam
bao tinh minh bach, dé thwc hién. Tuy nhién, déi voi chirng khoan phai sinh, mac du Luat Chirng khoan
2019 quy dinh chirng khoan bao gém cb phiéu, trai phiéu, chirng khoan phai sinh va céac loai chirng
khoan khac, nhung cé su khac biét vé ban chat gitra chirng khoan co s& va chirng khoan phai sinh.
Kinh nghiém quéc té cho thy cac nuwéc déu dan chuyén sang danh thué dwa trén thu nhap thwc déi voi
chirng khoan phai sinh (Anh, Phap, Birc, Lucxembourg, My, Uc, Nhat Ban, Canada, Thai Lan).

Nang tdm doanh nghiép Nha nwéc: Péng lwe méi cho kinh té Viét Nam Khong chi 1a lwc lwong san
xuét chi lwc, cac DNNN con la cdng cu diéu tiét thj truéng, hd tro khu vre tw nhan phat trién, gép phan
thwe hién cac muc tiéu phat trién bén virng va cdng bang xa héi. Thuc tién qudc té cho thay, viéc xay
dwng co quan dai dién chu s& hiru vdn nha nwéc doc 1ap, van hanh theo nguyén tac thi trwong la xu
thé phd bién. Singapore 1a dién hinh véi Temasek Holdings hoat ddng nhw mét tap doan dau tw doc
lap, ty suat sinh 1&i 6n dinh 6—7%/n&m. Han Quéc, Trung Québc ciing da xay dyng cac mo hinh quan tri
tap trung, chuyén nghiép, thuc day ddi mai sang tao, chuyén dbi s6 dé& nang cao hiéu qua DNNN. Luat
sb 68/2025/QH15 dwoc Qubc hoi thdng qua va cd hiéu lwc tlr ngay 01/8/2025, da tao hanh lang phap
ly m&i cho viéc quan ly va dau tw vén nha nuwdc tai doanh nghiép. Luat nay thé hién buwdc tién quan
trong trong thé ché hoa cha trwong ctia Dang: tdng quyén tw chd, tAng trach nhiém giai trinh, tach bach

chirc nang quan ly nha nwéc va chirc nang dai dién cha s& hiru vén nha nwéc.
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TIN DOANH NGHIEP

1) PVB: Chét hop ddng tai dw an L6 B — O Mén, doanh nghiép ddc quyén mang boc 6ng bao l3i tang
hon 200%

2) VPB: VNDirect bao 1ai quy Il tdng 7%, khoan khé ddi véi nhém Trung Nam tiép tuc nhich 1én

3) SSI: B4o lai nghin ty, c6 CEO mé&i nhwng ¢b phiéu van tiép tuc bi ban manh

4) HPG: Thép Hoa Phat thoat an thué kép tor My va EU, cb phiéu HPG vot I&n dinh 3 ndm

5) LHG: Ntra ddu ndm Long Hau I4i sau thué gan 200 ty, vwot xa ké hoach ndm

6) MSN: Wincommerce céng bd doanh thu 6 thang ting trwéng 13,4%, cb phiéu MSN lap mic dinh
maoi trong nam

7) BGE: Coéng ty nong cbt ctia Bamboo Capital (BCG) ra BCTC kiém toan: 1.160 ty déng loi nhuan
‘bbc hoi', nhiéu khoan tién can lam rd

8) MIG: Céng ty bdo hiém dau tién cong bd BCTC, lgi nhuan tdng hon 30% trong nira dau ndm

9) VDS: Céng ty me Rong Viét 16 7 ty déng quy |l

10) LDG: 25 triéu cd phiéu LDG bj nhét san sau chudi tang tran 18 phién, khdi ngoai cling thao chay
11) BGE: BCG Energy céng b6 BCTC kiém toan 2024, chuén bj tb chirc DPHDCD

12) VIT: Cap nhat BCTC quy 11/2025: Thém doanh nghiép phan bon bao 1ai gap 3 cung ky

13) NT2: Dién lwc Nhon Trach 2: Vot xa muc tiéu Iai cd nam, co hon 3.400 ty tién glri ngan hang
14) TAL: Taseco Land, Tap doan CEO lam 2 KCN quy md hang nghin ty déng tai Hai Phong

15) PVC: Petrovietnam kh&i dong dw an nhya tai ché céng suat 200.000 tAn/ndm, van hanh tr quy
IV/2026

16) SSI: Chirng khoan SSI c6 Tdng giam dbc méi

17) BSC — BSI: 6 thang dau nam 2025, Chirng khoan BIDV dat hon 227 ty déng loi nhuan trwédc thué
18) VND: VNDIRECT ghi nhan tang trwédng Igi nhuan 15%

19) CTS: Chirng khoan bao lai I1&n, trién vong con & phia truéc

20) KBC: Vira kh&i cong dy an cé 9 tda thap nam bén b séng Cam, c6 tdoa l1én dén 40 tang cao bac
nhat thanh ph Cang

21) NLG: Keppel Land tim déi tac ‘trao tay’ s6 cb phan tai Nam Long (NLG) sau 10 nam gén bo

22) TCM: Mét cong ty 16 39 ty ddng khi nam gitr ¢d phiéu TCM

23) SNZ: Thang kién, Sonadezi sap dwoc hoan trd hon 28 ty déng

24) MDG: Gidy phép khai thac da hét han, 13i sau thué MDG quy 2 gidm 87%

25) VFG: Loi nhuan VFG xubng thap nhéat 7 quy, cb phiéu rét gia manh

26) MSB: Céng bd khung tai chinh bén virng

27) VAB: Ngan hang Viét A bao 1ai hon 714 ty déng sau 6 thang dau nam 2025

28) KDC: Dy bao sirc mua cai thién, KIDO t&ng g4p déi san lwong banh Trung thu 2025

29) HAX: Tén kho clia céng ty con Haxaco tdng gap 3 lan trong nira dau nam 2025

30) ICN: Mét cong ty xay dwng tang 71% lgi nhuan nhé BBS va Khu cong nghiép, EPS hon 7.000
déng, 1ai 80% tr cd phiéu ‘ho hang’
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PHAN TICH

Chuyén vién phan tich trong bdo céo nay cam két réng quan diém thé hién trong bao cao phan tich nay phan anh chinh
xac quan diém ca nhan dbi véi chirng khoan va/hodc td chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc
mién trach nhiém bdi thweng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao céao
phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, dw bao va dy doan trong bao cdo nay, bao gdbm ca cac y kién da thé hién, dwoc dua trén cac
ngudn théng tin ma BT Research cho la dang tin cay, tuy nhién ching t6i khéng ddm bao sw chinh xac va day dd cia
céac théng tin nay. Bao cao khong c6 bat ky théng tin nhay cdm vé gia chwa cong bb nao. Céac y kién thé hién trong bao
cdo nay dwoc dwa ra sau khi da dwoc xem xét ki cang va can than va dua trén théng tin tét nhat chang téi duoc biét,
va theo y kién ca nhan cutia chung t6i la hop ly trong cac trudng hop tai thdi diém dwa ra bao céo. Cac y kién thé hién
trong b&o céo nay cé thé thay dbi bat ki lic nao ma khéng can théng bao.

B&o cao nay khong va khéng nén dwoc gidi thich nhw mét 161 dé nghi hay 16i kéo dé dé nghi mua hay ban bat cir chirng
khoan nao. BT Research va/hodc cac chuyén vién, gidam déc, nhan vién co thé cé vi thé hodc cé thé anh hwdng dén
giao dich chirng khoan cla céc cong ty duwoc dé cap trong bao cao nay va cé thé cung cép dich vu hodc tim kiém dé
cung cap dich vu ngan hang dau tw cho cac cong ty do.

Tai liéu nay chi dwoc Iwu hanh noi bd va khéng dwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khéac.
BT Research khoéng chiu trach nhiém dbi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung
bao cao nay hay nodi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén b, dy béo, va dw doan nao trong bao céao
nay sé do ngudi dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi
Trudng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang
Chuyén vién phéan tich
trang.nguyenthuy@bt-group.vn

Nguyén Thi Thluy
Chuyén vién phan tich
thuy.nguyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phén tich
ngan.tran@bt-group.vn

Nguyén Viét Hoang Chwong
Chuyén vién phan tich
chuong.nguyen@bt-group.vn

Pham Vin Hiéu
Chuyén vién phan tich
hieu.pham@bt-group.vn
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Tran Van Ta
Chuyén vién phan tich
tu.tran@bt-group.vn

Nguyén Thi Tu
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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