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THI TRUONG VA CHIEN LUOC GIAO DICH

» Thi trudng m& clia phién giao dich véi sac dé tai muc
1.782,93 diém va nhanh chéng roi vao trang thai tiéu cuc
khi ap luc ban lan tda trén dién rong, khién VN-Index lao
déc va dong clia giam tdi 43,94 diém (-2,46%) tai muc
1.743,51 diém.

Viéc chi s6 déng cla tai muc gan thap nhat ngay véi muc
giam rat manh phan anh tam ly tiéu cuc cla dong tién
ngan han trudc ap luc cung don dap. Pong thai, dong thai
danh mat duéng MA(200) quanh viing 1.772 diém clng tao
rdi ro ti€ém an dén thi trudng.

Quy nha dau tu can hét sutic than trong va kién nhan cho
dagi thi truong thiét [ap viung can bang mdéi trudc khi dua ra
cac quyét dinh giai ngan.

Trong boéi canh bién déng thi trudng dang phuc tap va tiém
an rui ro, viéc quan tri rdi ro cho danh muc van can duoc
dat lén hang dau. Nha dau tu nén can nhac tan dung cac
nhip hoi phuc ky thuat dé co cau lai danh muc, chi déng
thu hep ty trong & cac nhom c6 phiéu da vi pham vung nén
ho trg hodc ¢6 tin hiéu chuyén hudng suy yéu.

Doi véi chiéu mua, nha dau tu chi nén can nhac tham do
vai ty trong thap tai cac vung gia chiét khau tot déi véi mot
sO méa c6 cau chuyén riéng biét hoac da Iti nhanh vé ving
hé trg manh, dong thai can tranh tdm ly mua dudi trong
cac nhip hoi phuc ky thuat.
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh luan ky thuat

I ACTTER WU

21,3 22,85 24,5

) ACB da danh mat méc 23,3 - ngudng khang cu ma cé phi€u nay tiing né luc but pha trong phién
16/07/2026. Mdc du da giam da dua gia lui vé sat duong MA(20) quanh 22,8, nhung viéc tin hiéu vuot
can trudc dé bi phd nhan cé thé sé ti€p tuc gay ap luc tam ly trong ngdn han. Trong kich ban ACB tiép
tuc diéu chinh, khu vuc 21,5 - 22 dugc ky vong sé dong vai trod la vung dém da gia ving chac cho ¢6

phiéu.
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) Sau nhiéu no luc chinh phuc dudng MA(20) khéng thanh céng, GAS da chuyén hudng suy giam. Mac

du gia tam thgi ghi nhan phan Gng nang dé tai ving 72, nhung tin hiéu suy yéu hién tai van tiém an
rGi ro cho c6 phiéu trong ngan han. Trong kich ban GAS tiép tuc chiu ap luc giam gid, khu vuc quanh
moc 68 dugc ky vong sé dong vai trd 1a viing dém ky thuat cé thé giup kich hoat luc cau dé gia.

4 N
= 076.60 H77.60 L72.00 C73.10 -3.10 (-4.07%)

w5

130.00

120.00

110.00

100.00

80.00

Oct MNowv Dec 2026 Feb 4 Apr May Jun Jul {o)




RONG VIET NHAT KY CHUYEN VIEN

SECURITIES

V) GOC NHAT KY CHUYEN VIEN \m“

FPT - Viét ti€p cau chuyén chuyén d6i mé hinh sang tham dung Al

e FPT ghi nhan KQKD Q2-2026 cai thién véi doanh thu thuan dat 13.789 ty dong (+16,4% svck), LNST Cty Me dat 2.568 ty dong
(+13,8% svck), phu hop ky vong chuyén vién nhd duy tri tang trudng tu van CNTT tot, dac biét tai thi truong Nhat Ban, My. Muc
tang trudng tu Al/Data analytics du cao (+46,6% svck, dat 1.108 ty dong trong quy) nhung chti yéu do nén thap, chua déng gop
I6n vao doanh thu mang nay cta FPT (chi€ém 11% doanh thu mang tu van CNTT), van bi han ché béi muic d6 san sang cla co sé ha
tang, hiéu qua dau tu con chua ré rang & lo ngai vé van dé bao mat thong tin di liéu.

e FPT hién dang giao dich & muc PE trugt la 11,9x va PE fwd 2026F la 10,5x, thap hon muc trung binh lich s 5 nam la 18,6x va cac
Cong ty cuing nganh tai An Do (trén 20,0x). Ching t6i cho ring cau chuyén dau tu néi bat cho FPT thai gian téi lién quan dén hop
déng ky mdi (backlog) phuc héi tir ntra cudi 2025 tGi nay ti khu vuc chau A - Thai Binh Duang (20-25% ty trong doanh thu tu van
CNTT cuta FPT), sé dan chdy vao doanh thu thuc té ctia FPT cho ntia cudi 2026 khi tam ly cdi mé chuyén doi s6 quay trd lai nho
chién suTrung Dong ha nhiét.

e Mac du vay, nganh tu van CNTT khong phai lua chon clia chiing t6i trong ntfa cudi 2026 khi chua cé tiém nang phuc héi tang
trudng lgi nhuan vé muc qua khi (trén 20%/nam) va tam ly nha dau tu khoé khai sac truée dién bién gia c6 phiéu nhém nay toan
cau lién tuc phéa day 5 ndm véi PE 13-14x & cac ¢ phiéu An Do (TCS, Infosys, Wipro) va 11-13x & cac ¢ phiéu My (Accenture,
EPAM), phu hgp véi PE hién tai hodc fwd 2026F cta FPT. Chiang t6i nhan thay PEG (Price/Earnings to Growth) & hau hét cac doanh
nghiép gia cong phan mém tai An Do (Infosys, Tata Consultancy, HCL Technologies, Wipro) hay ca FPT déu dugc diéu chinh giam
xudéng muc 0,8-1,0x tuong Ung trién vong tang trudng EPS 2026-27 cla ho.

Bang 1: M6 ta doanh thu FPT theo mang (ty dong)

Q2-2026 Q1-2026 +/-svqt Q2-2025 +/- svck H1-2026 +/- svek

Téng doanh thu 13.789 12.480 10,5% 11.850 16,4% 26.269 12,6%
A.Tu v&n CNTT 12.296 10.842 13,4% 10.359 18,7% 23.138 15,0%
1. Tw'vdn CNTT nuéc ngoai 0.868 0.034 9,2% 8.483 16,3% 18.902 13,4%
1.a. Theo loai dich vu

- Chuyén d6i s6 co ban 4.288 3.480 23,2% 3.430 25,0% 7.768 18,3%
- Chuy®n d6i s6 c6 yéu t6 Al 1.108 734 51,0% 756 46,6% 1.842 53,5%
;hg::f (00 il ke U 4.472 4.820 -7,2% 4.297 41% 9.292 4,4%
1.b. Theo thj truéng

- Nhat Ban 4.751 4.176 13,8% 3.805 24,9% 8.927 22,0%
- My 2.181 2,078 5,0% 2.023 7,8% 4.259 5,8%
- Chau Au 1.186 994 19,3% 870 36,3% 2.180 39,9%
- Chau A - Thdi Binh Duong 1.749 1.787 2,1% 1.784 -2,0% 3536 6,1%
2. Tw'vdn CNTT trong nuéc 2.428 1.808 34,3% 1.876 29,4% 4.236 22,5%
2.a. Made-by-FPT 665 599 11,0% 622 6,9% 1.264 10,1%
:j;}%p’i’g;;”nig n‘: “é’_,—c"},e‘ffﬁﬁ?;iff 1.763 1.209 45,8% 1.254 40,6% 2.972 28,6%

~ B. Gl4o duc, d4u tu & khac 1.493 1.638 -8,9% 1.491 0,1% 3.131 -2,1%

Nguén: FPT, CTCK Réng Viét
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RONG VIET THONG KE CAC KHUYEN NGHI

Gia Muc tiéu Muc tiéu Gia dong Bién déng
Haay K “m Ngan han 2 - oA

15/07 36,70 37,70 40,30 43,00 35,90 -2,7% -3,5%
08/07 TCB 29,95 33,80 35,40 37,40 32,30 32,30 -4,4% Pbong (13/07) -2,6%
02/07 BID 37,00 42,70 45,50 49,50 40,40 40,40 -5,4% Pong (13/07) -3,6%
30/06 VPB 25,00 27,00 29,00 30,80 25,40 25,40 -5,9% Pong (20/07) -6,0%
26/06 SAB 47,30 48,50 52,00 56,00 46,40 46,40 -4,3% Pong (13/07) -3,4%
26/06 GVR 27,90 32,10 35,00 38,00 30,80 30,80 -4,0% Pong (10/07) -1,9%
23/06 POW 13,55 14,30 15,20 16,80 13,40 -5,2% -6,2%
19/06 GEG 12,40 13,30 14,20 15,50 12,80 12,80 -3,8% Pong (17/07) -2,4%
18/06 BID 37,00 42,50 45,00 49,00 40,40 40,40 -4,9% Pong (13/07) -0,3%
17/06 HSG 10,65 12,05 12,90 13,90 11,40 11,40 -5,4% Dong (06/07) 2,0%
16/06 TPB 14,55 16,30 17,20 18,80 15,40 15,40 -5,5% Pbong (15/07) -1,0%
12/06 VNM 58,50 57,15 60,15 64,15 54,50 56,20 -1,7% Pong (13/07) 0,1%
Hiéu qua Trung binh (QTD) -1,6% -1,5%

(*) 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
Thoigian  Qudcgia Sukién

01/07/2026  Céng bd chi s6 quan Iy thu mua (PMI) Viét Nam thang 6 01/07/2026 ~ ChauAu  Chis6 PMI san xuét (Chinh thiic)
01/07/2026 Anh Chi s6 quan tri mua hang san xuat
06/07/2026  Cong bb sé liéu kinh té vi mé Viét Nam thang 6 va Quy 11/2026 01/07/2026 My Chi s6 PMI san xuat (Vién ISM)
02/07/2026 My S6 don xin trg cap that nghiép lan dau
15/07/2026  Céng bé danh muc ¢é phiéu thanh phan chi s6 VN30 02/07/2026 My 56 ca héi viac [3m mdi
16/07/2026  Dao han Hop déng tuong lai chi s6 VN30 théang 7 (4111G7000) 01072026 My~ Bangluang phinong nghiep &Ty e that nghicp
09/07/2026 My S6 don xin trg cap that nghiép lan dau
20/07/2026  Cong bé danh muc ¢é phiéu thanh phan chisé VN FINLEAD 09/07/2026 My , Bién ban hop chinh sach tién té Fed
10/07/2026 Trung Quoc Chisé gia tiéu dung y/y & Gia san xuat y/y
20/07/2026  Coéng bd cap nhat chis6 VNDIAMOND va VN FINSELECT 10/07/2026 My Niém tin tiéu dung so bo (BH Michigan)
Céc quy ETF lién quan chi s& VN30, VN FINLEAD, VNDIAMOND va VN 14/07/2026  _ Anh _Thay ddiligng don xin trg cdp that nghiep
SIS FINSELECT hoan tat co cau danh muc 115072070 Urlis) GLoe Gl iy BBait LG €eng el e vy
15/07/2026 Trung Quéc Doanh s6 ban 1éy/y
15/07/2026 Anh Chi so gia tiéu dung y/y
15/07/2026 My Chi so gia tiéu dung m/m & y/y
16/07/2026 ChauAu  Chi s6 gid tiéu dung chinh thic y/y
16/07/2026 My S6 don xin trg cap that nghiép lan dau
16/07/2026 My Chi s0 gia san xuat m/m & y/y
16/07/2026 My Doanh sé ban 1é m/m
17/07/2026 Anh Doanh s6 ban 1é m/m
20/07/2026 Trung Quéc Lai suat cho vay ca ban ctia Trung Quéc
23/07/2026 My S6 don xin trg cap that nghiép lan dau
23/07/2026 My Tang truéng GDP sa bo g/q (Quy 2)
23/07/2026  Chau Au  Quyét dinh lai suat cla ECB
23/07/2026  ChauAu Hop bao héi dong ECB
30/07/2026 My S6 dan xin trg cap that nghiép lan dau
31/07/2026 My  Chisd gia PCE I6i m/m &y/y
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GIGI THIEU SAN PHAM, DICH VU MO

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 trudng 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 lGy - 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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Trai nghiém ngay trén nén tang
smartDragon & bang gia liveDragon
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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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CN. Ha Noi
CONG TY CO PHAN CHUNG KHOAN RONG VIET - HQI sO
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh phé H6 Chi Minh
© (+84)2862992006 @ info@vdsc.com.vn
@ www.yvdsc.comvn  MST 0304734965
CHINHANH HA NOI CHINHANH VUNG TAU
Tang 10, Toa nha Eurowindow, 02 Tén That Tung, Tang 2 Toa nha VCCI Building, 155 duang Nguyén Thaéi Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phudng Tam Thang, Thanh phé H6 Chi Minh
@ (+84) 2462882006 © (+84) 254777 2006
(@ (+84)2462882008
CHI NHANH NHA TRANG CHINHANH BINH DUGNG
Tang 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Pai 16 Binh Duong,
Phudng Nha Trang, Tinh Khanh Hoa Phudng Phu Lgi, Thanh phé H6 Chi Minh
@ (+84) 258382 0006 @ (+84) 274777 2006
(@ (+84) 2583820008
B . ) . CN. Péng Nai
CHI NHANH CAN THO CHINHANH PONG NAI CN. Binh Duang CN.Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng Vo6 Thi Sau,
Phutng Ninh Kiéu, Thanh phé Can Tho Phuging Tran Bién, Tinh BAng Nai ;
@ (+84) 2923817578 © (+84)251777 2006 c_>

(@ (+84)292381 8387

CN. Viing Tau

Héi s& - TP.H6 Chi Minh
D

CN. Can Tho

E fﬁ'E VIET DRAGON SECURITIES CORPORATION

Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC

(T) +84 2862992006

(F) (+84)2862917986

@ www.vdsc.com.vn
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