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THI TRUONG VA CHIEN LUOC GIAO DICH

» Thi truGng ma clia phién giao dich trong sac xanh tai muc
1.781,08 di€ém va cham muc cao nhat ngay tai 1.789,35 diém HEL'R2|[FVR QA SN RAVEN0]5 XU HUONG:
trong phién sang. Tuy nhién, dp luc ban gia tang sau dé da

khién VN-Index quay dau diéu chinh, dong clia giam 3,36 diém
(-0,19%), vé méc 1.773,41 diém. Viéc chi sé lui nhe cung su gia

tang ap luc ban rong tu khoi ngoai (dat gia tri 768,77 ty dong ‘ 1920.00

trén san HOSE) phan anh tam ly than trong cia dong tién. ll
> Trén biéu d6 ky thuat, VN-Index ti€p tuc gidng co quanh * ! L 1880.00

dudng MA(200) (1.774 diém) cho thay su than trong nhat dinh F L‘

tai vung can ky thuat 1.770 - 1.800 diém. C6 kha nang chi s6 sé i 0 ¢ 1840.00

can thém thai gian dé kiém dinh lai cung cau trudc khi phat di MA(20)

tin hiéu ré nét hon. TR 180000

1A(100) h‘
.......................................................................................................... (KN 177341 |

> Quy nha dau tu tam thdi van nén han ché tam ly mua dudi gia 1760.00

cao va tap trung quan sat dién bién cung cau dé danh gia kha - | 1740.00

nang tang tré lai cda thi trudng. MA(200) 1720.00
» Mac du chi s6 dang cé né luc duy tri nhip héi phuc nhung ap

luc ti vuing can k¥ thuat cung du &m tU xu huéng gidm trudc 1680.00

do van cé thé tao ra nhiing bién dong bat ngd. Nha dau tu tam

thai van nén tan dung cac dot tang gia dé chét 16i ngan han 1640.00

hodc co cau lai danh muc, va chd dgi thém cac tin hiéu xac

nhan dong tién. 1600.00
> Cac vi thé gi:é\i ng?n mai c6 thé xem xét tai vung g‘ié tot cla Apr Jun Jul Aug &

nhing ma c6 phiéu thu hut dong tién but pha tu nén gia tich

lGy viing chdc hodc cé cau trac kiém dinh hé tro thanh cong.
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Ngan hang TMCP Ngoai thuong Viét Nam

CO PHIEU KHUYEN NGHI

Khuyén nghi giao dic THONG TIN CO PHIEU
Gia khuyénnghi (12/08/2026) (*) 57.000-58.500 | Nganh Ngan Hang
Gia muc tiéu ngén han 1 Vén hoa (ty dong) 503.847
LO'i nhuén ky vong 1 A 4.3%-7.0% SLCP dang luu hanh (triéu CP) 8.356

K A tai thoi diém khuyén nghi): ' ’ 4 i
GIA MUC TIEU (ta ghi) Khai luong BQ 3 Thang (nghin CP) 6.042
Gia muc tiéu ngan han 2 Gia tri GDBQ 3 thang (ty déng) 370
Loinhuéan ky vong 2 A Vén s& hitu NDTNN con lai (%) 20,2
: o y ’ 10,3% - 13,2% ons u con iai (7o ’
64.500 VND (tai thi diém khuyén nghi): ° ’ — —

Bién dong gia 52 tuan (nghin dong) 54-75,4

Gid cdt 16

55.400

(* Khuyén nghi trudc gid giao dich dua trén quan diém ky thuat)

LUAN PIEM CO BAN

> Quy 11/2026, Igi nhuan truéc thué hop nhat ctia VCB dat 17.420 ty dong, tang 48% so véi quy trudc va 58% so véi cung ky, muc cao nhat
lich str. Tong thu nhap hoat dong dat 26.372 ty dong, tang lan lugt 25% va 48%. Lly ké sau thang, lgi nhuan trudc thué dat 29.222 ty dong,
tang 33% va hoan thanh 58% du phéng nam nha: (1) Thu nhap i thuan tang va bién lai thuan mé réng; (2) thu nhap ngoai lai tang hon
gap hai lan va (3) chi phi du phong rui ro tin dung giam 80% so véi quy trudc.

» Thu nhap lai thuan dat 19.142 ty dong, tang 8% so véi quy trudc va 35% so véi cung ky. Bién |ai thuan tang 0,10% va han 0,30%, 1én 2,97%,
do Igi suat tai san tang 0,46% lén 5,66%, cao hon muc tang 0,39% cla chi phi von [én 2,99%. Lai suat tién gui binh quan tang 0,43% lén
3,15%, chi phi giay t& c6 gia tang han 1,00% lén 6,36% va ty |é tién gui khéng ky han gidm 0,28% xudng 33,9%; chi phi dau vao dugc bu
dap bdi loi suat tai san tang nhanh hon. Ap luc thanh khoan ha nhiét khi huy déng ngan hang me tang 4,0% ti dau nam, gém tién gui
khach hang tang 3,4% va gidy t& co gia tang 45,2%. Tin dung hgp nhat tang 5,0% tu dau nam va 12,8% so vdi cung ky, giup thu hep chénh
léch tang trudng véi huy dong. Ty 1€ du no trén huy dong giam hon 3% xuong 81,1%, tao du dia tin dung trong nda cudi nam.

» Thu nhap ngoai ldi dat 7.230 ty dong, gap hon hai lan quy trudc, gom thu nhap khac 4.118 ty dong va kinh doanh ngoai hoi 2.154 ty dong,
tang 28%. Chi phi du phong giam 80% con 503 ty dong nhd ng xau hinh thanh rong am 132 ty dong va hoan nhap gan 2.000 ty dong du
phong chiing khoan dau tu. Ty |é ng xau duy tri 0,61%, ng nhém hai dat 0,25%, ty & bao phl ng xau tang lén 279% va chi phi tin dung

giam con 0,28%. Bong luc tang trudng sap t&i gom: (1) Du dia tin dung (2) Bién 1ai thuan phuc hoi va (3) B dém du phong day.
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GOC NHIN KY THUAT
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 VCB ghi nhan dién bién héi phuc tich cuc ti viing 53,5, song

c6 phiéu dang gap ap luc chét I6i ngan han tai dudng
MA(200) (viing 61). Nhip diéu chinh c6 thé xuat hién va VCB
sé can thém thgi gian dé kiém dinh lai dong tién ho tro.
Vung 56,5 - 58, tuong Ung khodng trong tang gia trong -
phién 31/07/2026, ciing la khu vuc dady thang 3/2026 va
duong MA(20), du kién sé dong vai tro la diém tua nang dé

tich cuc cho gia c6 phiéu.
56.500 VND.
65.000 VND.

e HO tro:

* Khang cu:

*= 060.50 H60.80 L59.60 C59.80 -0.50 (-0.83%)

Volume SMA 9 4.066M

MA 20 close 0 SMA9 57.38
MA 50 close 0 SMA 9 59.51
MA 100 close 0 SMA 9 [59.71
MA 200 close 0 SMA 9 60766
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh luan ky thuat

I ACTTEA WITH

24,0 26,05 29,5

) BSR ¢6 nhip héi phuc kha tot tir ving 23 (quanh dudng MA(200)), tuy nhién c6 phiéu van dang gap
khé khan trudce ap luc can tai vung 27. Nhip diéu chinh cé thé xuat hién va BSR sé can thém thdi gian
dé kiém dinh lai luc cau hoé tro. Puong MA(20), quanh 24,7, du kién sé déng vai tro la diém tua nang
da cho ¢6 phiéu.

( =  026.95 H27.15 L26.05 C26.05 -0.55 (-2.07%) 40.00 A
Volume SMA 9 B.477M
MA 20 close 0 SMA9 24.93 ' ‘ * 38.00
MA 50 close 0 SMA9  25.68 x i 36.00
MA 100 close 0 SMA9  26.53 \ I 24.00
MA 200 close 0 SMA9 23.67 .

Nowv Dec 2026 Feb 3 Apr May Jun Jul Aug {o)

Ty
19,7 20,35 21,5

MBB ghi nhan nhip phuc héi tich cuc tir vung 18, nhung gia c6 phiéu dang gap kho khan trong no luc
but pha qua dudng MA(200). C6 kha nang da phuc hoi cla MBB sé tam thoi cham lai va can thém thoi
gian dé kiém dinh dong tién hé trg tai vung 19,7 - 20,5 trudc khi c6 thé ma réng nhip tang gia.

4 )
= 020.50 H20.55 L20.35 C20.35 +0.15 (+0.74%) 23.50

Volume 18.72 M
MA 20 close 0 19.32 || ‘i 23.00
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22.50
MA 100 close 0 20.26

MA 200 close 0 20.39
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POW - KQKD Q2/2026: Doanh thu héi té6 day bién lgi nhuan tang cao

Trung tam Phan tich - phantich@vdsc.com.vn

e Trong Q2/2026, doanh thu cGia PV Power tang 116% svck va lgi nhuan sau thué - c6 dong me (LNST-CDM) tang 484% svck. Dong
luc tang trudng chinh dén tu (1) tang trudng huy doéng clia cdc nha may nhiét dién do anh hudng tu pha El Nifio, va (2) POW ghi
nhan 2.475 ty dong doanh thu hoi té chénh léch ty gia tu EVN.

e San lugng thuc phat (Qm) cia POW tang 54% YoY, trong d6, NT3&4 dong gop 23% vao tong san lugng, dat 1,7 kWh. Qm cia Nhon
Trach 2 tang 54% svck, san lugng ctia Ca Mau 1&2 di ngang (+1% svck) do han ché ngudn cung nhién liéu. San lugng hop dong
(Qc) tang 29% svck véi ty 1€ Qc/Qm trung binh toan cong ty dat 82% (-12% svck), v&i NT3&4 duy tri & muc cao (98%) va cac nha
may nhiét dién truyén théng bam sat ty [&é Qc/Qm t6i thiéu (81%).

e KQKD Q1/2026 cua POW tich cuc han ky vong cua chuyén vién phan tich, hoan thanh 164%/293% du phéng doanh thu va LNST-
CPM. Do vay, ching t6i dang xem xét diéu chinh du phéng két qua kinh doanh nam 2026 clia doanh nghiép va sé cap nhat trong
bdo cdo gan nhat. Hién tai, ching t6i duy tri khuyén nghi MUA véi c6 phiéu POW véi muc gia muc tiéu 16.600 déng/cod phiéu.
Hién tai, hé so P/E va EV/EBITDA ciia POW dang & muc 6,6x va 6,7x, thap han so véi muc trung binh 5 nam (19,5x va 8,5x). Muc
dinh gia thap cua thi trudng tao ra mot co hoi sinh 16i tot cho c6 phiéu.

Hinh 1: San lugng dién phat Q1 tif cac nha may cia POW Hinh 2: Doanh thu Q1 tif cac nha may cia POW (ty dong)

(triéu kWh) va mic tang trudng YoY (%), 2022-2026 va muc tang trudng YoY (%), 2022-2026
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RONG VIET THONG KE CAC KHUYEN NGHI

Muc tiéu Muc tiéu 5 Gla dong Bién déng

05/08 13,75 13,70 14,80 16,50 12,90 0,4% -0,2%
04/08 VNM 62,00 59,20 63,50 67,50 56,90 4,7% 0,6%
15/07 PVS 35,00 37,70 40,30 43,00 35,90 35,90 -4,8% Pong (21/07) -4,2%
08/07 TCB 31,00 33,80 35,40 37,40 32,30 32,30 -4,4% Pong (13/07) -2,6%
02/07 BID 39,10 42,70 45,50 49,50 40,40 40,40 -5,4% Pong (13/07) -3,6%
30/06 VPB 25,50 27,00 29,00 30,80 25,40 25,40 -5,9% Pong (20/07) -6,0%
26/06 SAB 45,65 48,50 52,00 56,00 46,40 46,40 -4,3% Pbong (13/07) -3,4%
26/06 GVR 31,40 32,10 35,00 38,00 30,80 30,80 -4,0% Pong (10/07) -1,9%
23/06 POW 13,75 14,30 15,20 16,80 13,40 13,40 -6,3% Dong (22/07) -10,2%
19/06 GEG 12,25 13,30 14,20 15,50 12,80 12,80 -3,8% Pong (17/07) -2,4%
18/06 BID 39,10 42,50 45,00 49,00 40,40 40,40 -4,9% Pong (13/07) -0,3%
17/06 HSG 10,90 12,05 12,90 13,90 11,40 11,40 -5,4% Pong (06/07) 2,0%
Hiéu qua Trung binh (QTD) -2,1% -1,8%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghj dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

, 7 Sukién trong nuéc ) ” Sukién thé giéi
Thaigian _Qudcgia Sukién

03/08/2026  Céng b chi s& quan ly thu mua (PMI) Viét Nam thang 7 03/08/2026 ~ ChauAu  Chiso PMIsan xuat (Chinh thic)
03/08/2026 Anh Chi s6 quan tri mua hang san xuat

s RSN g R SOOI oz W OSSP s

: 04/08/2026 My S6 co hoi viéc lam mai

06/08/2026  Cong bo s6 liéu kinh té vi mé Viét Nam thang 7 06/08/2026 Anh Bao cao chinh sach tién té & Quyét dinh lai suat BOE

11/08/2026  MSCl c6ng b6 két qua co cau danh muc dinh ky U2 M)NI 50 don xin trg ?ap U ng.hlep anidan , .
07/08/2026 My Bang luong phi néng nghiép & Ty 1é that nghiép

20/08/2026  Bao han Hgp dong tuong lai chi s6 VN30 thang 8 (4111G8000) 10/08/2026 Trung Quéc Chi s gia tiéu diing y/y & Gia san xuét y/y
12/08/2026 My Chi so gia tiéu dung m/m & y/y

31/08/2026  Quy ETF lién quan MSCI hoan tat tai co cau danh muc e My 56 don xin tro cip thét nghiép 14n dau
13/08/2026 My Chi sé gia san xuat m/m &y/y
14/08/2026 My Doanh s6 ban 1é m/m
14/08/2026 My Niém tin tiéu dung so bo (PH Michigan)
17/08/2026 Trung Qudc Chisé gia nha méim/m
17/08/2026 Trung Quéc San lugng cong nghiép y/y & Doanh sé ban lé y/y
18/08/2026 Anh Thay déi lugng don xin trg cap that nghiép
19/08/2026 Anh Chi so gia tiéu dung y/y
19/08/2026  ChauAu  Chisé gia tiéu dung chinh thicy/y
20/08/2026 Trung Quéc Lai suat cho vay co ban ctia Trung Quoc
20/08/2026 My S6 don xin trg cap that nghiép lan dau
20/08/2026 My Bién ban hop chinh sach tién té Fed
21/08/2026 Anh Doanh s6 ban 1é m/m
27/08/2026 My S6 don xin trg cap that nghiép lan dau
27/08/2026 My Tang trudng GDP sa b q/q
28/08/2026 My Chi s6 gia PCE 16i m/m & y/y
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio

RONG VIET GIGI THIEU SAN PHAM, DICH VU MO

SECURITIES

TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
ANV - Duy tri tang truédng nhd “song ma” Ca tra — Ca r6 phi 16/07/2026 Mua - 1 nam 26.000
FMC - Khé khan trong ngan han 15/07/2026 Tich [y - 1 nam 38.800
PHR - D6i dong m U trang , lay tui tién vang 14/07/2026 Mua- 1 nam 76.000
SIP — Nudc chay cho tring 09/07/2026 Mua - 1 nam 78.300
GMD - Ky vong da tang tru éng lgi nhu an tiép tuc dugc duy tri 07/07/2026 Mua - 1 nam 90.300
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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THONG TIN LIEN HE
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TRUNG TAM PHANTICH

Nguyeén Thi Phuong Lam - Giam déc
Trung tam Phan tich

® 842862992006  Ext:1313

& lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu ciing y thiic ¢ thé cé cac xung dot lgi ich anh
huédng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu clia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd hodc tiing phan théng tin hay
y kién néu trong ban bao cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan clia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cdo truéc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2026.
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Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC

(T) +84 2862992006
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