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STOCK COMMODITY VIETNAM

27/08/2025

Dow Jones | 45,418.07 | 0.30% WTI oil 63.30 -2.24% | VN-Index 1,667.63 3.32%
S&P 500 6,465.95 | 0.41% Brent 66.68 -2.21% VN30 1,849.05 3.70%
Nikkei 225 | 42,394.40 | -0.97% Gold 3,392.95 | 0.81% HNX 275.79 3.45%
Shang Hai 3,868.38 | -0.39% || Dollar index 98.212 -0.23% Upcom 108.84 0.24%

CAP NHAT THI TRUONG
Két thuc phién giao dich, VN-Index tdng 53,6 diém, I&n 1.667,63 diém. HNX-Index tang 9,21 diém, Ién
275,79 diém. UPCoM-Index tdng 1,11 diém, 1&n 1,02 diém.

V& mtrc dé anh hwdng; Nhom cd phiéu ngan hang tré thanh tam diém “gom” hang, dan dau l1a MSB va
SHB ting tran. Theo sua la loat ma tang bt pha, nhw: EIB +6,12%, MBB +5,15%, TCB +4,79%, ACB
+4,39%, TPB +4,23%, STB +3,77%, CTG +4,28%, VIB +3,64%, ... Twong tw, nhdm chirng khoan cling
bt pha, voi: SSI +6,96%, CTS +6,89%, ORS +6,87%, VND +6,98%, VIX +6,9%, HCM +6,35%, ... Cb
phiéu bat dong san cling tdng manh: VHM +6,91%, VIC +3,44%,DIG +6,81%, PDR +5,17%, DXG
+4,16%, KDH +6,6%, TAL +6,62%, NLG +4,91%, ... Cd phiéu dau tw céng va van tai cling cung pha:
Cll +5,51%, GEX +3,96%, VCG +4,87%, HHV +6,28%, VSC +5,92%, HAH +6,54%, VGC +3,71%, ...

Bén canh do, loat cd phiéu vén hoa Ion tang “bdc dau”, nhw: MWG +6,98%, HPG +4,82%, DGC +2,06%,
DCM +5,85%, GVR +2,32%, BSR +5,78%, MSN +2,01%, DBC +4,57%, FRT +2,72%, VHC +4,18%, ...

O chiéu nguoc lai, mot sb 96 phiéu von héa Ién va vira hiém hoi gidm gia nhe, nhw: VOS -1,31%, HVH
-1,69%. Theo sau la cac cd phiéu gidm dwdi 1%, nhw: SJS, SHI, NCT, VPL, CTF, ...

Vé giao dich ctia khoi ngoai, khoi nay quay lai mua rong hon 939 ty dong trén san HOSE. Trén san
HNX, khoi ngoai ban rong hon 49 ty dong.

GIAO DICH KHOI NGOAI PHIEN VA QUA

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

MSB 655 HPG 115 HUT 1.9 MBS 34.4

VIX 146 VHM 112 DTD 1.9 SHS 54
MWG 122 SSI 93 CEO 1.2 VTZ 3.4

TPB 75 VIC 82 MST 1.1 IVS 3.4

TAL 71 BID 79 NAG 1.0 TIG 2.4

Pon vi: Ty VND Bon vi: Ty VND
GIAO DICH TU DOANH PHIEN VUA QUA
I . Gia tri tw deanh mua réng 10 phién

Dir ligu ngay 26/08/2025 —
GT mua rong (Khép 1&nh) 266.48 ty 19.02000

600

GT mua rong (Thda thuén) -814.74 ty 300

0

-300

-600
13/08 14408 15/08 18/08 19/08 20/08 21/08 22/08 25/08 26/08

Tdng GT mua réng -348.26 ty

* DiF ligu tr doanh dugc tdng hop hang ngay sau phién giao
dich

@BTGroup

BT-groupwvn | BTinvestment.vn 1



PHAN TiCH KY THUAT
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Hinh 1: Bo thi chi s6 VNIndex theo khung Daily
VN-Index ghi nhan gidm hon 53 diém, rat chan tlr viing 1,603 (~MA20) va déng clra tai ngwdng gan
nhw cao nhat phién tai 1,667.63 diém. Thanh khoan duy tri dwéi mire trung binh 20 phién. Banh gia chi
sb trwdc do tiém can khu vwe 1,690; sau do sw “chét 1&1” xay ra, chi sé dang c6 xu hwéng vé quanh
1,600 — 1,610 (dwérng TEMA 100). Tuy nhién, tai day nguén cau tré lai (tuy chwa manh mé) da kéo chi
sb vé lai bién trén quanh 1,660 — 1,680 diém.

O khung d6 thi ngay, viing 1,580 — 1,600 la vung hé tro' va khu vie 1,680 — 1,700 la khang cw ngan
han. Trwong hop tich cyc, khi dong tién lién tuc dé vao thi trwdng, luan phién & cac nhém nganh, ky
vong thj tredng tiém can vwot khu viee 1,680 diém, xa hon 1a 1,700. O chiéu ngwoc lai, khu vwc 1,690
khéng thé vuot qua va thi tredng xuat hién lién tuc cé ddng thai chét 16, danh mét khu vwe 1,600, chi
sb quay lai quanh vung 1,550, pha v& ludn khu ve nay, cé thé di tim diém can bang bién duéi quanh
1,500 diém.

Cdc méc khdng cw - hé tror gan nhat:
e Khang cy: 1,680 — 1,700
o HO tro: 1,580 - 1,600

KHUYEN NGHI

Déi va&i tirng vi thé tai khoan, khau vi dau tw chung t6i 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 1,680 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi trrong chung cd nhivng 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 Ioi danh muyc khi thj trwong héi phuc, bao vé phan loi nhuan tredc do.
Gir tai khoan & mirc 50% cb phiéu — 50% tién mat linh hoat trading lwét séng trén hang san co.

3) Lo’ song: Han ché fomo dua Iénh. Tim kiém co hoi mua vao ¢ cac phién thi trvong giam, cac
cb phiéu vé vung nén. Tuy nhién, can xem xét hai yéu t6: Dinh gla co ban, ving mua theo ky
thuat. C6 thé di vi thé tham do, tuan thi nguyén tdc mua — ban, quan tri vén chat ché.
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TIN THE GIOI

Phé Wall khéi sac bat chap thong tin 6ng Trump sa thai Thong déc Fed Chi sd S&P 500 tang diém
vao ngay thi Ba (26/08), khi Phd Wall can nhéc viéc Téng théng My Donald Trump cach chirc Théng
déc Cuc Dy trir Lién bang My (Fed) Lisa Cook khdi Hoi ddng ngan hang trung wong va che doi s liéu
kinh doanh hang quy tir ga khéng 16 con chip Nvidia. Loi suat trai phiéu Chinh phd My dai han tdng sau
doéng thai ctia 6ng Trump, loi suét trai phiéu ngan han gidm khi nha dau tw lam dwong cong loi suat déc
hon v&i quan diém I4i suét cé thé gidm trong ngan han, nhung cubi cung sé tang khi Fed bi chinh tri
hod it quan tam dén lam phat hon.

Ngwei An Do "than troi" vi thué quan 50% cta 6ng Trump, nha may sa thai hang loat An Do hién
la mot trong nhirng nwéc xuat khau Ién vao thi trudng My, véi nhiéu méat hang nhw may mac, tom hay
da quy va trang strc. Tuy nhién, theo cac chuyén gia thwong mai, viéc My ap mirc thue cao, cong thém
khoan phat 25% vi An D& mua dau va vii khi tr Nga, chang khac nao mét Iénh cAm van ngam dbi véi
toan bd hang héa xuét khau ctia An D6 sang My. Khap Tiruppur - noi déng gép 1/3 trong 16 ty USD
xuét khdu may mac thanh phdm ctia An Dd cho Target, Walmart, Gap va Zara - dang tran ngap lo lang
vé tong lai. Thoi diém My ap thué cang khién tinh hinh tré nén kho khan hon, béi gan mét nira doanh
thu thwdng nién ctia phan Ién doanh nghiép xuat khdu An D6 dwoc tao ra trong giai doan chuén bj cho
mua Giang sinh. Gid day, nhiéu nha may chi con biét tréng ché vao thi trwéng nodi dia va dip 1€ Diwali
sap t&i dé duy tri hoat dong va ton tai.

Cac ngan hang My lo stablecoin hit tién gtri N6 Iwc van dong hanh lang nay clia cac ngan hang
phén anh cang thdng gitra cac nha bang truyén théng & Phé Wall va nganh céng nghiép tién dién to
dang phat trién bung nd va cé dwoc sw Ging hd ctia Nha Trang. Cac td chirc nay canh bao vé “rai ro 16n
hon vé dong tién glri rut khdi cac ngan hang, dac biét la trong nhirng thdi diém xuét hién cang thang
trong hé thdng tai chinh, dat ra nguy co lam suy yéu hoat déng cép vén tin dung trong toan bd nén kinh
t&”. Trong trwdng hop nhw vay, stablecoin cé thé tré thanh nguyén nhan dan dén “Iai suét cao hon, it
khoan vay hon va tang chi phi dbi véi cac doanh nghiép va hé gia dinh”, theo nhan dinh ciia nhém van
dong hanh lang. Cac cong ty tién dién t& dang phan cong, coi viéc cac ngan hang van dong cadm céc
san giao dich tra lai cho ngu®i ndm gilr stablecoin 14 hanh vi phan canh tranh.

TIN TRONG NUOC

NHNN bom rong hon 18 ngan ty dong trén thi trwdng mé Trong tuan tir 18-25/08/2025, NHNN day
manh phat hanh maéi trén kénh mua ky han chd yéu nham dap &ng khéi lwgng dao han. Cu thé, NHNN
da phat hanh kénh mua ky han véi tbng khéi lwong 1én dén 136,060 ty déng & Iai suét ¢ dinh 4%/nam,
trong khi c6 117,704 ty d&o han trén kénh nay, chd yéu tap trung vao phién 22/08 va 25/08. Chét tuan
25/08, nha diéu hanh bom rong 18,356 ty dong trén thi truéng mé, dwa khéi lwong lwu hanh trén kénh
mua ky han lén 249,738 ty dong. Bbng bac xanh suy yéu sau khi Chu tich Fed Jerome Powell phat tin
hiéu nai 16ng lap trwdng chinh sach trong bdi canh lo ngai tang trwdng kinh t& cham lai.

Giam déc Quéc gia ADB: Viét Nam da dat dworec nhirng bwéc tién kinh té vwot bac Trong nira dau
nam 2025, dau tw, xuat khau va tiéu dung ndi dia van 1a nhirng dong lwc tang trwdng chinh cda Viét
Nam. Tuy nhién, cac dong luc tir bén ngoai nhw FDI va xuat khdu dang dbi mat véi nhirng thach thirc
I&n hon, va kho co thé duy tri dwoc da tang trwdng manh mé nay. Do dé, Viét Nam cé co hdi dé tap
trung vao cac dong luc tang trudng trong nwéc, dac biét 1a diu tw cdng. V&i no cdng & mirc twong
dwong 36-37% GDP, Viét Nam van con dv dia tai khoa déi dao dé& dau tw vao cac du an ha tang thiét
yéu. ADB sé tiép tuc hd tro cac linh vc cai cach nham tao thuan loi cho sw phat trién cia khu vue tw
nhan, déng thdi cung cap vdn truc tiép hodc thdng qua nhirng dinh ché tai chinh trong nwéc cho cac
dw an phat trién cla khu virc tw nhan cé tac dong Ién.

Séng ngéan hang Ky vong di treéc va margin “co cum” Giai doan pha ky luc &n twong nhat ké to
sau COVID-19 cta cac ¢d phiéu ngan hang dang dwoc ghi nhan. Tuy nhién, dang sau sw thang hoa
nay la cau chuyén ky vong di trwéce n0| tai, cung sw “co cum” clia dong von margin vao nhom tai chinh
— yéu t6 vira tao lwc day, vira tiém an thach thire cho thi trwdng. Du gia cb phiéu ngan hang déng loat
bay cao, nhwng két qua kinh doanh va nang lwc tai chinh lai phan hoa ré rét. Ngan hang da, dang va
nhiéu kha n&ng van sé la séng nganh xuyén subt cla thi trwéng chirng khoan Viét Nam. Nhuwng dé thi
trwong duy tri strc hap dan, sw lan tda dong tién sang cac nhém nganh khéac 1a yéu té then chét. D6 vira

la dw dia, vira la thach thirc cho giai doan tiép theo.
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TIN DOANH NGHIEP

1) TCB: S&P nang xé&p hang tin nhiém Techcombank 1&n mic BB

2) GEX: Chuén bi IPO, GELEX Infra c6 gi hap dan?

3) VIC: Ty pht Pham Nhat Vwong vira pha ky luc 1an dau tién tai Viét Nam

4) VHM: Vinhomes tung hang tram can nha & xa hdi & 1 TP tric thudc trung wong, bé hon 600 triéu
c6 thé s& hivu nha; cb phiéu tang tran

5) VND: VNDirect muén phat hanh 250 ty déng trai phiéu

6) PET: HDCapital giam s& hiru tai Petrosetco xuéng dwéi 14%

7) SHB: Thém 500 ty ddng trai phiéu 'chay' vé SHB, cb phiéu ting tran

8) NLG: Nam Long thanh toan hon 822 ty déng géc, 1ai trai phiéu trong ntra ddu ndm 2025

9) ACB: ‘Hut’ thém 2.000 ty déng tir kénh trai phiéu

10) DXG: The Privé hét rd hang hon 1.000 c&n ho qua hai dot mé ban

11) HAG: Trién khai phat hanh 210 triéu c6 phiéu hoan déi no

12) STK: Soi Thé Ky sap phat hanh hon 43 triéu cb phiéu tra cb tirc

13) LTG: Cé ddéng Loc Troi khdng chap nhan ké hoach 16 500 ty, khéng bau bd sung thanh vién
HDQT

14) NAB: Tin dung Nam A Bank ndm 2025 dwoc dy bao tang trén 20%

15) TPB: TPBank chuan bj tra cé tirc, tdng vén diéu 1& 1én 27,741 ty ddng

16) VPI dung ¢ phiéu cia Chu tich d& huy déng 250 ty tir trai phiéu?

17) HAG: Con trai bau Bwrc rét rao tdng anh hwéng tai Hoang Anh Gia Lai

18) EIB: Eximbank dwoc S&P Global Ratings nang tin nhiém qubc té l1&én "BB-" v&i trién vong "&n
dinh"; c6 phiéu tang tran

19) CTF: Tan Thanh D6 mudn ‘gom’ thém 3 triéu cd phiéu cha City Auto

20) LDP: Chu tich Ladophar muén thoai gan hét vén khi ¢b phiéu lién tiép tang tran

21) CMI: Cé phiéu ctia CMISTONE tiép tuc bi han ché giao dich do vén chd s& hiru am

22) PV GAS dat Top 12 doanh nghiép c6 lgi nhuan cao nhat Viéet Nam 6 thang dau nam 2025

23) DNH: DN dang sau duwong éng dan nwéc dai hon 2.000m nhuv "dwdng 1én troi" & déo Ngoan
Muc, déc nhat mién Nam: Lai nghin ty mdi nam

24) 'B6 d6i' VHM - VIC dua nhau lap 'dinh' m&i, tai san ty pha Pham Nhat Vwong tién gan 14 ty USD
25) Sun Group mudn lam mot md hinh ‘la’ tai Lai Chau

26) KDH: Nha Khang Dién tat toan hon 848 ty déng gbc, lai trai phiéu

27) Chu tich THACO: Hop tac Viét — Han m& rong, hwédng téi hé sinh thai cong nghiép bén virng
28) FPT: Ong Trwong Gia Binh nhan nhiém vu tir Thi twéng, ¢b phiéu FPT Iay lai mbc 100.000 ddng
tron trinh

29) RAL: Béng dén Phich nwéc Rang Déng chét quyén chi tra ¢b tire, tién mat 25%

30) SSI: Cé phiéu SSI vwot dinh, vén héa 1ap ky luc, nha diu tw ky vong vé tai san s6?
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PHAN TICH

Chuyén vién phan tich trong bao 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 cao
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 |a dang tin cay, tuy nhién ching t6i khdng ddm bao sw chinh xac va day da cta
céc théng tin nay. Bao cao khéng 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 dwoc biét,
va theo y kién ca nhan cutia chung t6i la hop ly trong cac trudng hop tai thdi diém dua ra bao cdo. Cac y kién thé hién
trong b&o céo nay cé thé thay dbi bat ki lic nao ma khéng can théng bao.

Béo céo nay khong va khdng nén duoc giai thich nhw mét 16 dé nghi hay 16i kéo dé dé nghi mua hay ban bat c&» 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 cac cong ty duwoc dé cap trong bao cdo nay va cé thé cung cép dich vu ho&c 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 khong chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc s 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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