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VN-INDEX VUNG DAO DONG Bién do6 tuan 1737 - 1791
Bién dd 52 tuan 1.485-1.933
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» Binh quan 772026, CPI tdng 4,39% va lam phat 3 Ly k& > Ty lé that nghiép > Laisuatlién ngén hang qua dém 3 My-Iran dam phéan gidp céng
16i 4,19% so véi cung ky. 772026, gii thang 7 gidm con 4,1% (5/8) dat 4,83% (binh quan 1 thing ha nhiét dau tuan, nhung
> PMI thang 7 duy tri trén 50, dat 52,9. Lay ké ngan dau tu tr mlc 4,2% thang  thang trudc la 4,04%), ky han g0 tra lai khi Iran xem xét cdm
772026, IIP tang 11,4% so véi cung ky, mic cong dat trudc. 1W, TM dao dong quanh 5,53% - tau My va Israel qua Hormuz.
tang cao nhat giai doan 7 thang nhiéu nam. 425312 'ty » Bang luong phi néng 7,14%. > Luc luong Houthi tiép tuc tan
> Can can thuong mai thang 7 nhap siéu 3,59 ty dong (41,9% giam 23 nghin viéc > Ty gia trung tam (7/8) & mlc  cong tau Saudi Arabia,lam dién
USD. Lay ké 7T2026 nhap siéu 20,52 ty USD, so K€ hoach). lam, thap hon miic dy  25.463, tang 30 dong so V&I pién gia dau khé ludng. Hién
muc xuat siéu 10,35 ty USD cung ky 2025. bdo thém 80 nghin phién trudc. Ty gia mua/ban cia  wT| dat 77 USD/thung, gidm so
viéc va muc thém 20 NHTM ph6 bién quanh muc  y6ig6 USD tuan trudc.
. . x . nahin thang trudc. 26,000/26,410 dong.
CAU CHUYEN DAN DAT J J

> VN-Index ti€p tuc phuc hoi vdi bién do than trong va phan hda, két tuan 03-07/08 tai 1.768,06 diém, tang 32,28 diém (+1,86% so vdi tuan trudc). Pa
tang dugc ho trg badi su trd lai cla dong von ngoai; tuy nhién, da phuc héi cé phan chiing lai trong ntia cudi tuan khi lai suat lién ngan hang qua
dém bat tang tré lai va can can thuong mai ti€p tuc & trang thai nhap siéu.
> S0 liéu kinh té vi thang 7 tiép tuc ghi nhan cac diém sang, PMI thang 7 tang tir 51,8 [én 52,9 diém, trong khi IIP thang 7 tang 14,5% so va&i cung ky,
l0y k& 7T2026 tdng 11,4%. G chiéu nguagc lai, cadn can thuong mai thang 7 nhap siéu 3,59 ty USD, so véi muc xuat siéu 2,29 ty USD cling ky 202, Iy
ké€ 772026 nhap siéu 20,52 ty USD, trong béi cdnh nhu cau nhap khau tu liéu san xuat duy tri cao (may moc thiét bi, linh kién dién ti, xang va dau
tho. Gidi ngan dau tu cong dat 425.312 ty dong, tuong duong 41,9% ké hoach, du tién d6 da cai thién so vai cing ky. Trong khi d6, Igi nhuan cac
doanh nghiép niém yét Quy 2/2026 ghi nhan dat trén muc ky vong cua thi trudng.
> Dong thai, nha dau tu nudc ngoai ddo chiéu mua rong 1.592 ty dong trén toan thi truong (so véi mic 631 ty dong mua rong tuan trudc), tap trung
tai FPT (+667 ty dong), VIC (+617 ty dong), CTG (+438 ty dong), HPG (+431 ty dong) va MBB (+415 ty déng); nguac lai ban rong VPB (-572 ty dong),
TCB (-394 ty dong) va NLG (-196 ty dong). Boi canh qudc té, ky vong vé tién trién dam phan lién quan eo bién Hormuz phan nao ha nhiét rui ro dia
chinh tri.
GOC NHIN KY THUAT
> Trong tuan qua, VN-Index tiép tuc ghi nhan dién bién hoi phuc khi déng ctra tuan tai 1.768,06 diém, tang +32,28 diém (+1,86%) trén do thi tuan.
Tuy nhién, ap luc ban gia tang khi chi s6 tién dén vung can 1.770 - 1.800 diém khién da tang bi thu hep. Dong tién van chl yéu tap trung & mét s
c6 phiéu von héa 16n, trong khi phan I6n cac nhém nganh tiép tuc phan héa va thanh khoan chua c6 su cai thién ro rét, cho thay tam ly nha dau
tu van con than trong. Béi canh quéc té nhin chung bét tiéu cuc sau khi Fed gitt nguyén lai suat, qua dé gitp giam ap luc [én dong von tai cac thi
trung mai néi. O trong nudc, mla cong bd két qua kinh doanh quy 11/2026 co ban da khép lai, dong tién hién chuyén sang ky vong céc chinh
sach ho trg tang trudng trong ndra cudi nam. Ngoai ra, Quyét dinh 40/2026/QD-TTg vé tiéu chi phan loai doanh nghiép dé thuc hién co cau lai von
nha nudc dang tao thém ky vong déi véi nhom doanh nghiép nha nudc quy mé 1én, gop phan ho trg dién bién tich cuc clla mét s6é c6 phiéu nhu
GVR, BCM, GAS, VNM... tu d6 nang da thi trudng chung.

> Xét vé mat ky thuat, nén tuan cho thay luc cau da xuat hién quanh dudng MA(50) tuan (1.756 diém), nhung chi s6 van dang déi dién vung can ky
thuat 1.770 - 1.800 diém. Diéu nay phan anh thi trudng dang trong giai doan kiém dinh cung cau va can thém thgi gian dé hap thu lugng cung

ngan han.
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Dong tién duy tri su phan héa, uu tién lua chon cac cé phiéu cé lgi nhuan tang truéng tét

» Mac du thanh khoan trung binh trong tuan ghi nhan su sut giam, tuy nhién trong ngan han ching t6i dang thay c6 nhiéu su
kién, thong tin hé tro cho thi trudng. Tiéu biéu la “su tudng thudng” cho cac doanh nghiép cé tang trudng lgi nhuan vuot ky
vong (vi du nhu DGW, FRT, VGlI, VCB, BID, MBB... ) la dau hiéu tot khi nha dau tu nhin nhan tich cuc vé co ban doanh nghiép.

> Trong b6i cdnh d6, cac dau hiéu rui ro cé phan ha nhiét khi (1) DPa mua rong ctia Nha dau tu nudc ngoai con tiép dién trudc
thém nang hang (2) Tinh hinh thanh khoan chung ctia hé théng Ngan hang sau quy dinh ho tro vé tién guti KBNN van duy tri 6n
dinh (3) Xung d6t Trung Pong gia dau ha nhiét tré lai lam diu bét tam ly than trong cdia nha dau tu. Trong phién cudi tuan,
Chinh pha cling da ban hanh Quyét dinh 40/2026/QD-TTg (5/8) vé viéc tiéu chi phan loai doanh nghiép dé thuc hién co cau lai
von nha nudc, truéc dé, B Tai chinh ban hanh Céng van 11557/BTC-KBNN vé viéc phoi hop diéu hanh Tién gui Kho bac tai hé
théng Ngan hang thuang mai. Pay déu la nhitng dau hiéu tich cuc thé hién quan diém thic day tang trudng cua kinh té vi mé
ctia Co quan diéu hanh.

> Chung t6i van duy tri quan diém dau tu la tdn dung cac nhip giam dé tich Iy va gia tang ty trong vao cac c6 phiéu dau nganh,
cac c6 phi€u c6 nén tang tai chinh viing manh, dinh gia hap dan vi du nhu Ngan hang, khu céng nghiép, cang bién, thép, doanh
nghiép bat ddong san dan dung s& hitu quy dat sach, san sang trién khai l6n...day la nhitng nhém nganh truc tiép hap thu dong
von dau tu va dong luc tang trudng tu cac quyét sach vi mo dai han.

Pai dién vung can ky thuit 1.770 - 1.800 diém

> Quy nha dau tu tam thai van nén han ché tam ly mua dudi gia cao va tap trung quan sat dién bién cung cau dé danh gia kha
nang tang trd lai cda thi truong.

» Mac du chi s6 da cé nhip phuc héi tich cuc trong 2 tuan gan day nhung ap luc tir vung can ky thuat van dang gay khoé khan cho
thi trudng. Nha dau tu tam thaoi van nén tan dung cac dot tang gia dé choét 16i ngan han hodc co cau lai danh muc, va chd doi
thém cac tin hiéu xac nhan dong tién.

> C4c vi thé gidi ngan mai c6 thé xem xét tai vung gia tot ca nhitng méa c6 phiéu thu hat dong tién bt pha ti nén gia tich lay
viing chac hodc cé cau tric kiém dinh ho tro thanh céng.

TOAN CANH THI TRUONG

Ngay 07/08/2026

KHOI LUONG GIAO DICH (TRIEU CO) TOP CO PHIEU PONG GOP VAO CHi SO (PIEM)
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

B ADTTEA WU

43,5 44,75 50,0

) Mac du chiu ap luc diéu chinh, SAB da nhanh chéng nhan dugc luc cau ho trg tai dusng MA(20) va
bat tang trd lai trong phién 07/08/2026. Tin hiéu nay gitp c6 phiéu xac nhan viéc vugt [én trén dudng
trung binh ddng ngan han, qua doé tiép tuc cling cé da hoi phuc ctia SAB trong thagi gian tdi.

é 54 .00 A
— 043.70 H45.30 L43.70 C44.75 +1.05 (+2.40%) ’
Volume SMA 9 782.5K
M4 20 close 0 SMA9  43.82 52.00
Ma 50 close 0 SMA 9 44,42
MA 100 close 0 SMA 9  43.75 50.00
Ma 200 close 0 SMA 9  43.90 ‘ ' x

Oct Nowv Dec 2026 Feb 5 Apr May Jun Jul Aug (o)

o Ty
59,5 62,0 68,0

) Mac du ghi nhan nhip Ui buéc than trong trong thai gian gan day, VNM da nhanh chéng nhan dugc
luc cau nang da khi kiém dinh dudng MA(20) va bat tang trd lai trong phién 07/08/2026. DU ap luc
rung lac van cé thé xuat hién, tin hiéu bat tang nay dang gitp VNM dan cling ¢ va xac nhan cau trac
tang gia.

4 N
= 059.00 H63.10 L59.00 C62.00 +3.00 (+5.08%)

Volume SMA 9 13.24M

MA 20 close 0 SMA9  58.73
MA 50 close 0 SMA9  57.33
MA 100 close 0 SMA9 58.09
MA 200 close 0 SMA 9 59.84

Oct Nov Dec 2026 Feb 5 Apr May Jun Jul Aug (o)
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VHC - Duy tri tang truéng Igi nhuan gop trong Q2/2026

e Trong Q2/2026, doanh thu thuan dat 3.444 ty dong (+8% svck), ghi nhan tang trudng tai hau hét cac mang (phu pham, san pham
GTGT, Sa Giang) va cac thi truong chinh (My, EU, Trung Quoc, khac), ngoai trtr mang C&G (-26% svck) va thi trudng noi dia (-1%
svck). Riéng mang ca tra xuat khau gitt quy moé 6n dinh khi gia ban trung binh tang 11% svck bu dap cho san lugng giam 9% svck.
Nh& gid xuat khau tang t6t trong khi chi phi nguyén liéu dau vao tang nhe (gia thic an thiy san tang 6% svck), bién lgi nhuan gép
Q2 dugc mé& rong lén muic 21% (so vGi 20% cung ky va 15% quy trudc).

e Mac du bién gop cai thién, LNST cong ty me Q2/2026 van giam 8,9% svck xuéng 469 ty dong. Nguyén nhan chinh do doanh thu
tai chinh gidm 54% svck (ty gia USD/VND Q2/2026 it bién dong khién lai chénh léch ty gia thu hep) két hgp véi chi phi tai chinh
tang vot (+661% svck, cht yéu do chi phi lai vay tang 108% svck) va chi phi ban hang tang 16% svck. Ly ké 6M2026, doanh thu
thuan va LNST cong ty me dat lan lugt 6.399 ty dong (+10% svck) va 735 ty dong (+4% svck).

e Trong ntia cudi 2026, ching t6i ky vong san lugng xuat khau sé tang trd lai nhd (1) nguén cung ca bién (ca tuyét) giam do han
ngach danh bat gidm 44% svck tai khu vuc bién Bac Dai Tay Duong, (2) muc thué 301 cho lao d6ng cudng buc da xac dinh, va (3)
hiéu Ung tich tri trudc trong Q2/2026 khong qua nhiéu va mua nhap chinh vao Q3 hang nam. Bén canh dé, bién rong du kién cai
thién nhe so véi nlra dau 2026 khi chi phi dau vao giam nhanh hon gia ban nhd xung dot Trung Béng ha nhiét giup gia ba dau
tuong giam dan va gia cudc van tai giam theo.

e Chung toi ti€p tuc duy tri khuyén nghi Mua trong dai han déi véi VHC tai gia muc tiéu 73.300 dong/cp véi du phdng ca nam 2026
khong thay doi véi doanh thu va LNST lan lugt dat 12.507 ty dong (+4% svck) va LNST-CTM dat 1.526 ty dong (+8% svck). EPS
tuong ung la 6.800 dong/cp.

Bang 2: Cac chi tiéu chinh trong Q2/2026

Ratio Q2/2026 Q1/2026 +/-(svgt) Q2/2025 +/-(svck)
Chi tiéu sinh loi

TS lgi nhuan gop 21% 15% +600 bps 20% +77 bps
EBITDA/Doanh thu 20% 14% +581 bps 20% +9 bps
EBIT/Doanh thu 16% 9% +649 bps 16% +31 bps
TS lgi nhuan rong 14% 9% +461 bps 16% -251 bps
Hiéu qua hoat dong

- Ngay tén kho 82 101 (19) 108 (26)

- Ngay phai thu 72 70 2 60 12

- Ngay phai tra 15 14 1 17 (2)
Pon bay (%)

Téng ng/Téng Vén CSH 28% 25% +280 bps 24% +358 bps

Nguén: VHC, CTCK Réng Viét

Xin moi Quy khdch ddén doc tiép bai phan tich tai link
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T
05/08 13,60 13,70 14,80 16,50 12,90 -0,7% -0,5%
04/08 VNM 62,00 59,20 63,50 67,50 56,90 4,7% 0,3%
15/07 PVS 34,30 37,70 40,30 43,00 35,90 35,90 -4,8% Pong (21/07) -4,2%
08/07 TCB 29,70 33,80 35,40 37,40 32,30 32,30 -4,4% Pong (13/07) -2,6%
02/07 BID 39,05 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% Pbong (20/07) -6,0%
26/06 SAB 44,75 48,50 52,00 56,00 46,40 46,40 -4,3% Pong (13/07) -3,4%
26/06 GVR 29,75 32,10 35,00 38,00 30,80 30,80 -4,0% Pbong (10/07) -1,9%
23/06 POW 13,60 14,30 15,20 16,80 13,40 13,40 -6,3% DPong (22/07) -10,2%
19/06 GEG 12,10 13,30 14,20 15,50 12,80 12,80 -3,8% Pong (17/07) -2,4%
18/06 BID 39,05 42,50 45,00 49,00 40,40 40,40 -4,9% Pong (13/07) -0,3%
17/06 HSG 10,75 12,05 12,90 13,90 11,40 11,40 -5,4% Pong (06/07) 2,0%

Hiéu qua Trung binh (QTD) -1,8% -1,9%

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

, > Sukién trong nuéc ) ” Sukién thé giéi
Thaigian _Quécgia _ Sukién

03/08/2026  Céng b chi s6 quan Iy thu mua (PMI) Viét Nam thang 7 03/08/2026 ~ ChauAu  Chiso PMIsan xuat (Chinh theic)
03/08/2026 Anh Chi s6 quan tri mua hang san xuat
’ 04/08/2026 My S6cahdiviéc lam méi
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 cong b6 két qud co cau danh muc dinh ky UL MY >0 donxin trg ?ap e ng.hlep anian , '
07/08/2026 My Bang luong phi ndbng nghiép & Ty 1é that nghiép
20/08/2026  Bao han Hgp dong tuong lai chis6 VN30 thang 8 (4111G8000) 10/08/2026 Trung Quéc Chi s gia tiéu diing y/y & Gia san xudt 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 téi co cau danh muc T My 56 don xin tro c&p thét nghiép 14n dau
13/08/2026 My Chi sé gia san xuat m/m &y/y
14/08/2026 My Doanh sé ban 1é m/m
14/08/2026 My Niém tin tiéu dung so bo (BPH 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  Chau Au  Chisé gia tiéu dung chinh thic y/y
20/08/2026 Trung Quéc Lai suat cho vay co ban cta 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 s 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 giad PCE 16i m/m & y/y

SMART Uiy
PORTFOLIO

DANH MUC KHUYEN NGHI

Quet ngay

Xem ngay danh muc
smartPortfolio tai day -

SMART |
PORTFOLIO

DANH MUC KHUYEN NGHI |

smartU'ragon

RONGVIET

Miownas Y

5 Cop nhdt Danh muc ddu ty

- - -



https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio

RONG VIET GIG1 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 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 [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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| TRUNG TAM PHANTICH

Nguyén 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 cing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia 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 b hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bo cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cua 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 ching 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
chuing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khéng can bdo cdo truéc.

> Ban bao cdo nay dugc giltr 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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Phuding Nha Trang, Tinh Khanh Hoa Phudng Phu Lgi, Thanh phé H6 Chi Minh
@ (+84) 258382 0006 © (+84) 274777 2006
(@ (+84) 2583820008
< = . . CN. Péng Nai
CHINHANH CAN THO CHI NHANH DONG NAI CN. Binh Duong CN. NhaTrang
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng V6 Thi Sau,
Phudng Ninh Kiéu, Thanh phd Can Tho Phudng Trdn Bién, Tinh Déng Nai <—>
@ (+84)29 23817578 @ (+84) 251777 2006 c_;

(@ (+84)292381 8387

CN. Viing Tau

Héi s& - TP. HS Chi Minh
<D

CN. Can Tho

E fﬁ'm 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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