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https://vdsc.com.vn/data/api/app/file-storage/548cad7b-c093-44f4-2b68-08dee7df725b/2H2026_Market_Outlook_VIE.pdf?downloadFrom=ManagementReport-10379
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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thitrudng mé clia phién giao dich trong sac xanh nhe tai moc
1.784,94 diém va co6 thdi diém bt pha tiém can vung 1.790
diém, tuy nhién ap luc ban chét I5i gia tang trong phién chiéu
da khién VN-Index quay dau ha nhiét, déong clra gidam nhe 0,77
diém (-0,04%), can méc 1.776,46 diém. Viéc chi s6 di ngang sau
chudi phién but pha phan anh trang thai tranh chap manh
gitta bén cung va bén cau, diém tich cuc la khéi ngoai tiép tuc
kéo dai da mua rong véi 499,56 ty dong trén san HOSE.

Trén bi€u d6 ky thuat, mac du VN-Index van nd luc duy tri trén
dudng MA(200) (1.773 diém) nhung ap luc rung lac va chét IGi
ngan han tai vung can ky thuat quanh 1.770 - 1.800 diém d3
bat dau xuat hién.

Quy nha dau tu tam thai nén han ché tam ly mua dudi gia cao
va tap trung quan sat dién bién cung cau dé danh gia lai trang
thai thi truong.

Mac du da phuc héi clia chi s6 dang dién ra tuong d6i khai sac,
viéc tién vao vung can ky thuat cing du am tu xu huéng giam
trudc doé van cé thé tao ra nhitng bién dong bat ngo. Nha dau
tu tam thdi van nén quan tri rai ro danh muc, cé thé tan dung
cac dot tang gid dé chét 16i ngdn han hodc co cdu lai danh
muc, va cho dgi thém cac tin hiéu xac nhan dong tién.

Cac vi thé giadi ngan méi chi nén thuc hién vai ty trong tham do
& nhitng ma c¢6 phiéu thu hut dong tién but pha tir nén gia tich
lGy viing chac hodc cé cau trac kiém dinh hé tro thanh cong.

TOAN CANH THI TRUGNG

KHOI LUONG GIAO DICH (TRIEU CO)
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Ngan hang TMCP Ngoai thuong Viét Nam

CO PHIEU KHUYEN NGHI

Khuyén nghi giao dich THONG TIN CO PHIEU
Gia khuyénnghi (06/08/2026) (*) 56.500-58.000 | Nganh Ngéan Hang
Gia muc tiéu ngén han 1 Vén hoa (ty déng) 501.341
LO’I nhuan ky vong 1 A 5.2%-8.0% SLCP dang luu hanh (triéu CP) 8.356

i A tai thoi diém khuyén nghi): ' ' 4 i
GIA MUCTIEU (tai ' U ghi) Khéi luong BQ 3 Thang (nghin CP) 6.591
Gia muc tiéu ngan han 2 Gia tri GDBQ 3 thang (ty dong) 404,1
Loi nhuéan ky vong 2 A Vén s& hitu NDTNN con lai (%) 20,1
: S : ) 11,2% - 14,2% ons u con iai (7o y
64.500 VND (tai thai diém khuyén nghi): ’ ’ —

Bién dong gia 52 tuan (nghin dong) 54-75,3

Gid cdat 16

55.400
(* Khuyén nghi trudc gid giao dich dua trén quan diém ky thuat)

LUAN PIEM CO BAN

> Quy 11/2026, lgi nhuan trudc thué hop nhat ctia VCB dat 17.420 ty dong, tang 48% so véi quy trudc va 58% so vdi cing ky, muc cao nhat lich su.
Téng thu nhap hoat déng dat 26.372 ty dong, tang lan luot 25% va 48%. Liy ké sdu thang, loi nhuan trudc thué dat 29.222 ty dong, tdng 33% va
hoan thanh 58% du phdong nam nhd: (1) Thu nhap 1ai thuan tang va bién lai thuan mé rong; (2) thu nhap ngoai lai tang hon gap hai lan; va (3) chi

phi du phong rui ro tin dung giam 80% so vé&i quy trudc.

Thu nhap lai thuan dat 19.142 ty dong, tang 8% so v&i quy trudc va 35% so vaGi cung ky. Bién lai thuan tang 0,10% va hon 0,30%, 1én 2,97%, do loi
suat tai san tang 0,46% lén 5,66%, cao han muc tang 0,39% cua chi phi von 1én 2,99%. Lai suat tién gui binh quan tang 0,43% lén 3,15%, chi phi
gidy to ¢o gia tang hon 1,00% lén 6,36% va ty 1€ tién gui khong ky han giam 0,28% xudng 33,9%; chi phi dau vao duoc bu dap bdi lgi suat tai san
tang nhanh hon. Ap luc thanh khodn ha nhiét khi huy déng ngan hang me tang 4,0% tU dau nam, gom tién gui khach hang tang 3,4% va gidy to
c6 giad tang 45,2%. Tin dung hgp nhat tang 5,0% tU dau nam va 12,8% so vd&i cung ky, giup thu hep chénh léch tang truéng véi huy dong. Ty 1é du

ng trén huy déng giam han 3,00% xudéng 81,1%, tao du dia tin dung trong ndfa cudi nam.

Thu nhap ngoai lai dat 7.230 ty dong, gap hon hai lan quy trudc, gom thu nhap khac 4.118 ty dong va kinh doanh ngoai héi 2.154 ty dong, tang
28%. Chi phi du phong gidm 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 1é ng xau duy tri 0,61%, ng nhém hai dat 0,25%, ty & bao phu ng xau tang 1én 279% va chi phi tin dung giam con 0,28%. Déng luc
tang trudng sap t&i gom: (1) Du dia tin dung; (2) Bién lai thuan phuc hoi; va (3) B6 dém du phong 29.985 ty.

CHI TIEU TAI CHINH QUAN TRONG
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GOC NHIN KY THUAT

 VCB ghi nhan dién bién héi phuc tich cuc ti viing 53,5, song
c6 phiéu dang gap ap luc chét IGi khi tién nhanh dén dudng
MA(200) (viing 61). Nhip lui budc c6 thé con ti€p dién va VCB
sé can thém thaoi gian dé kiém dinh lai dong tién ho tro.
Vlung 56,5 - 57,5, tuong Ung khodng trong tang gia trong
phién 31/07/2026 va cling la khu vuc day thang 3/2026, du
kién sé déng vai tro la diém tua nang dé tich cuc cho gia c6
phiéu.
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RONG VIET BiNH LUAN CO PHIEU N6I BAT

SECURITIES
Cé phiéu Binh luan ky thuat
T ey
37,0 39,6 43,5

) Sau nhip hoi phuc ngan han, TCX chiu ap luc chét IGi khi tiép can dudng MA(20) (vang 41). Nhip lui
budc co thé con tiép dién va cd phiéu sé can thém thgi gian dé kiém dinh lai luc cau nang dé. Ving
37 - 38, tuong Ung dudng xu hudéng va cing la khu vuc day thang 6/2026, du kién sé dong vai tro la
diém tua quan trong va c6 thé gitp TCX hoi phuc trd lai.
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) VPB ghi nhan dién bién phuc hoi kha tich cuc tir méc 24, nhung gia c6 phiéu tam thoi gap phan tng
than trong khi ti€p can dudng MA(20). Bén canh do6, du am ti nhip giam truéc do6 van con tiém an ap
luc cdn ngdn han. Cé kha nang c6 phiéu sé can thém thoi gian dé kiém dinh luc cdu nang dé va tich
IGy tai ving 24 - 25,5 trudc khi xuat hién tin hiéu tang gia ré nét hon.
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NHAT KY CHUYEN VIEN

MSB - Tin dung tang toc ré nét nhung loi nhuan chua ghi nhan tang truéng svck

e LNTT Q2/26 hop nhat cia MSB dat hon 1,5 nghin ty dong (-19% QoQ, -1% YoY). Theo d6, LNTT 1H2026 tang trudng 8% YoY va chi
s6 ROAE gidam con 13,9% (-40 bps QoQ, 0 bps YoY). Du vay, KQKD Q2/26 cia ngan hang cé nhiing diém sang dén tu (1) Tang
trudng tin dung hop nhat 11,4% YTD, trong dd, ngan hang me tang 10,4% YTD, cao han muc trung binh nganh (8,2%); (2) Chat
luong tai san 6n dinh, ng xau hinh thanh rong hop nhat di ngang so véi quy trudc, dua ty 1é ng xau hgp nhat giam 13 bps QoQ vé
2,5%.
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V) GOC NHAT KY CHUYEN VIEN

e Vé ké hoach kinh doanh 2H2026, MSB du kién sé c6 thém du dia tang trudng tin dung va huéng dén muc tiéu 15% théng qua cac
yéu t6: (1) ky vong SBV néi han muc tin dung va (2) MSB can nhac cho vay cac du an ha tang trong diém qudéc gia thuéc danh sach
cac du an khong bi tinh vao han muc tang trudng tin dung. Bén canh dé, ké hoach ghi nhan khoan thu tir hop dong ban ng (~1
dén 2 nghin ty déng) trong 2H2026 dugc ky vong sé dua LNTT cd ndm clia ngan hang vugt muc tiéu.

Cap nhat két qua kinh doanh Q2/2026: Lgi nhuan chua dat ky vong, kéo hiéu qua hoat dong suy giam

LNTT Q2/26 hgp nhat cia MSB dat hon 1,5 nghin ty dong (-19% QoQ, -1% YoY) thap hon 20% so véi ky vong clia ching t6i, cha yéu
do phan thu nhap ngoai lai sut gidm manh (thap hon 36% so véi du phong). Theo d6, tong thu nhap hoat dong quy nay tang trudng
am (-7% QoQ, -4% YoY) do (1) NIM thu hep ~30 bps QoQ khi chi phi von tang ~60 bps QoQ va (2) Thu nhap ngoai lai sut giam manh
svck. Diéu nay khién LNTT 1H2026 cia MSB chi tang trudng 8% YoY va chi s6 ROAE giam con 13,9% (-40 bps QoQ, 0 bps YoY).

Du vay, KQKD Q2/26 cia MSB c6 nhiing diém sang dén ti (1) Tang trudng tin dung hgp nhat 11,4% YTD (Q1/26: 7,3% YTD), trong d6,

ngan hang me tang 10,4% YTD, cao han muc trung binh nganh (8,2%); (2) Chat lugng tai san 6n dinh, ng xau hinh thanh rong hop
nhat di ngang so vai quy trudc, dua ty 1é ng xau hop nhat gidm 13 bps QoQ vé 2,5%.

Bang 1: Tom tét tin dung va huy déng
S6 du

Q2/26 Chu thich
(Ty VND)
Tin dung hop nhat 230.796 11,4 7.3 14,6
« Ngan hang me 224,577 104 78 12.8 E%a:ﬂg?ng me da st dung hét han mdc tin dung dau nam
o Tang trudng tiép tuc dén ti hai san pham: Cho vay mua nha
o KH ca nhan 66.647 13,5 9,0 32,7 17% YTD (Q1/26: 12% YTD) va Cho vay kinh doanh 16% YTD

(Q1/26: 7% YTD).
¢ Tang trudng tin dung tap trung & linh vuc Kinh doanh BBS
o KHSME 99.081 4,7 13,4 7.5 (13% YTD, chiém 20% téng du ng) va Xay dung (18% YTD,
chiém 15% téng du no).
o KH doanh nghiép

16n 58.757 16,9 3.7 4,2
» TNEX 6.225 63,6 -7.8 123,2  Hoan thanh 62% muc tiéu du ng cho vay 2026 (10 nghin ty dong).
. Cac chi s6 thanh khoan LDR 67% (ngudng t6i da 85%) va SMLR
AL b AT 234.331 2,3 Lz 16,4 179 (ngung t5i da 40%) con nhiéu du dia.
» Tién gui 204.670 4,1 56 17,3
o GTCG 29.861 -8,5 -18,8 10,2

Nguén: MSB, CTCK Réang Viét

Xin moi Quy khdch ddén doc tiép bai phdan tich tai link

o (L 1 T[T}

f 1
sy H'.(\ I
/TN

ﬁ s



https://www.vdsc.com.vn/data/api/app/file-storage/60fa855a-a571-410a-e46b-08def286cff1?downloadFrom=InvestmentHighlight-4970
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https://www.vdsc.com.vn/data/api/app/file-storage/60fa855a-a571-410a-e46b-08def286cff1?downloadFrom=InvestmentHighlight-4970

RONG VIET THONG KE CAC KHUYEN NGHI

Gia Muc tiéu Muc tiéu Gla dong Bién déng
Haay KR “m Ngan han 2 - el e

05/08 13,80 13,70 14,80 16,50 12,90 0,7% 0,0%
04/08 VNM 58,60 59,20 63,50 67,50 56,90 -1,0% 0,8%
15/07 PVS 34,20 37,70 40,30 43,00 35,90 35,90 -4,8% Pong (21/07) -4,2%
08/07 TCB 29,65 33,80 35,40 37,40 32,30 32,30 -4,4% Pbong (13/07) -2,6%
02/07 BID 38,00 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 44,40 48,50 52,00 56,00 46,40 46,40 -4,3% Pbong (13/07) -3,4%
26/06 GVR 28,15 32,10 35,00 38,00 30,80 30,80 -4,0% Pong (10/07) -1,9%
23/06 POW 13,80 14,30 15,20 16,80 13,40 13,40 -6,3% bong (22/07) -10,2%
19/06 GEG 12,20 13,30 14,20 15,50 12,80 12,80 -3,8% Pong (17/07) -2,4%
18/06 BID 38,00 42,50 45,00 49,00 40,40 40,40 -4,9% Pong (13/07) -0,3%
17/06 HSG 10,80 12,05 12,90 13,90 11,40 11,40 -5,4% Pbong (06/07) 2,0%
Hiéu qua Trung binh (QTD) -2,1% -2,0%

(*) 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 gigi
Thaigian _Qudcgia 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

s MM g o RS NSO aytanzs 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 UL MY S0 don xin trg ?apAthat ng.hAlep Ll (f’au ) -
07/08/2026 My Bang luong phi ndng nghiép & Ty 1é that nghiép

20/08/2026  Dao han Hgp dong tuong lai chi sé 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 cip thét nghiép 14n dau
13/08/2026 My Chi s6 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 Quoc San lugng cong nghiép y/y & Doanh so ban 1é 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 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 so bo g/q
28/08/2026 My Chi so gia PCE 16i m/m &y/y
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DANH MUC KHUYEN NGHI

\ Cop nhdt Danh muc ddu ty

SMART |
PORTFOLIO

DANH MUC KHUYEN NGHI |

Xem ngay danh muc

smartPortfolio tai day - T /



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

BAO CAO CONGTY (5 bao cao phat hanh gan nhat)

GIGI THIEU SAN PHAM, DICH VU MO

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 - Kho khan trong ngan han 15/07/2026 Tich IGy = 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

UNG DUNG

g PAU TU CHUNG KHOAN
% TOT NHAT VIET NAM 2026

CEIXXXXMI w

hing tin 18l sin ©

GLOBAL BANKING &
|

~$3.6851738

review:

D5t os
X Sa

RONGVIET SECURITIES (VvDSC)


https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep

RONGVIET

SECURITIES

THONG TIN LIEN HE

A A

TRUNG TAM PHANTICH

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
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> 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 tiing nha dau tu. Ngoai ra, nha dau tu cing y thic ¢ thé cé cac xung dot lgi ich anh
huéng 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 doi véi quyét dinh dau tu cla chinh minh. RongViet Securities tuyét doéi khong chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc ting phan thong tin hay
y kién néu trong ban bdo cao nay.

> Toan bd 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 clia ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén cdo hay quan diém cu thé trong ban bdo cdo 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
chuing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khéng can bdo céo truéc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san ctia 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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