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THI TRUO'NG LEN NHO' DONG TIEN, VA XUONG CUNG DO DONG TIEN

CHIEN LUQ'C PAU TV

Thi treong chirng khoan trong nhirng thang gan diy dang huwéng loi

lén tir dong tién gia ting vao thi trweong, dwdi dong lwc lan toa tir

chinh sach ho tro kinh té€ ctia Chinh phti néi chung.

Nhin trong trung han, né lwc kich hoat va lan téa dong tién lén 1a

nhirng dong lwc ho tro cho TTCK, clung trién vong nang hang. Trong

ngan han, ching tdi cho rang TTCK van con nhiéu dong luc ho tro’
tir: dong tién Khaoi ngoai (nho ning hang) hay dong tién nha dau tw
trong nworc (tién gri ca NPT tai tai khoan CTCK & mitc cao).

Tuy nhién, thanh khoan va dong tién rat nhay cdm vé&i nhirng bién sé

vi mo, dac biét bi dong hon tir tic nhin ngoai (nhw thué quan, 1ai suit

Fed...), do vay, khong thé tranh khéi rui ro diéu chinh khi mot trong

nhitng dong tién chinh tham gia thi trwong bi anh hwéng (nhw

margin, tién tir NDT bi rat ra dé tap trung vao hoat dong kinh doanh).

Lwa chon co phiéu:

* Nhom ting trwd'ng: Tip trung vao cac cht diém song hanh cung
chién lwoc phat trién quéc gia nhw dau tu cong, ngan hang va
bat dong san.; Cac c6 phiéu ky vong hwéng loi tir trién vong
nang hang: VCB, HPG, VHM, VCL.

« Nhom phong tha: danh muc c6 phiéu cé c6 tirc cao

Chu diém

Co phiéu theo doi

Pau tw cong  Gidi ngdn dau tw cong & mikc cao VCG, CTD
Ngan hang Tin dung cao hd tro ting tredng kinh té VCB, TCB, CTG, BID,
(bao gbm d4u tw cong va kinh té tw nhan) ACB, STB, HDB, MBB
Pién Nhu ciu dién cao cho tiéu thu cong nghiép QTP, PC1
va dan dung
Chu diém C38 phiéu dap ng tiéu chivao ré chisé sau  VCB, HPG, VHM
ning hang khi ning hang
Khac C6 phiéu c6 yéu t6 co ban tdt, quay tré vé PVS, FPT
nén gia hop ly hon sau khi thi treong diéu
chinh
Danh muc phong thu: co phiéu co tirc cao
onen s Mot DAy
P doanh chinh hpnih TTM2025
phiéu nam 2024
i VEA UPCOM  Oto 17% 7.08
Nhém 1 B A o N
QNS UPCOM Stta ddu nanh, duwong 10% 7.41
HTL HOSE Phan phdi xe tai 96% 13.28
SMB HOSE Bia SG Mién Trung 11% 6.71
] SED HNX Xuat ban 8% 4.22
Nhém 2 ¢y c HOSE Bao bi thudc 14 12% 8.87
SLS HNX Puong 15% 3.82
TCW UPCOM  Xép d& van tai 9% 6.58
NET HNX Bot git 8% 8.36
L - 0
Nhém 3 TLG HOSE Van phong pham 5% 9.2
INN HNX In bao bi 6% 9.26
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THI TRUO'NG LEN NHO' DONG TIEN, VA XUONG CUNG DO DONG TIEN

Co ché truyén dan dong tién

The Liquidity Framework The Structure of Global Liquidity

G | STy and BN Dewess ONBada OG0 33

CH Ly e 1GUT) TS 6

The Transmission Process
‘* 9-15 months

GLOBAL LIQUIDITY (US$170 tr)

Funding

» Collateral

GLOBAL LIQUIDITY — REAL ECONOMY

" Exchange Rate

Ratio=1.7x

Collateral
Risk-taking

Central Bank Mone
¥ CrossBorder Flows (FXSwaps, Euros)

Fixed income Stock Markets

‘Shadow’ Monetary Base (US$100 tr)
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VNINDEX VUON TO'I CAC PINH CAO MO'1 CUNG THANH KHOAN BUNG NO
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Sources: FiinproX, GTJASVN Research, dir liéu ngay 5/8/2025
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DONG TIEN NAO DAN DAT THI TRUO'NG LAP PiNH CAO MO'1?
«  Quan sat dién bién cac thanh phan tham gia thi trwong trong thoi gian gan day, c6 thé thiy suw dich chuyén lén trong ciu tric giao dich, véi sw
ndilén cia nha dau tw té chirc trong nwérc.
« Dong tién nha diu tw to chirc trong nwéc ting manh tir dau thang 5 va hién chiém khoang 40% gia tri giao dich toan hé théng.
« Dong tién tién nodi (Ca nhan va t6 chirc trong nwéc) dan dat da tang cia VNINDEX cho dén nay. Trong do, nhip ting tir dau thang 5 dwoc dan dat
tlr dong tién t6 chirc trong nwérc, sau d6 da ting lan tda cung v&i sy tham gia cia cac 1¢p nha diu tw khac.

Co cau giao dich theo loai hinh NDT Gia trj giao dich (tdng GT Mua +Ban)
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Sources: FiinproX, Bloomberg, GTJASVN Research
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DONG TIEN NAO DAN DAT THI TRUO'NG LAP PINH CAO MO'T?
Két thic thang 6, thanh khodn thi trweong chi & khodng 20 nghin ty dong/phién, nay da diang cao 1én mic trung binh 48 nghin ty dong/phién
trong 3 phién giao dich dau tién ciia thang 8 (tinh dén ngay 5/8). Quan sat dién bién cua tirng nhdm nha dau tw, c6 thé thiy trong nhitng phién
VNINDEX 14p dinh cao hon, dong tién ndi la nhém mua rong, trong khi NDTNN, dic biét 1a to6 chirc nwéc ngoai ban rong manh.
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DONG TIEN NAO DAN DAT THI TRUO'NG LAP PINH CAO MO'T?
Van con dong tién cho doi tham gia thi trieong véi hon 95 nghin ty tién giri cia NDT vé giao dich tai CTCK tai cudi quy 2/2025.
Trong khi dé, trong ngan han, dong lwc tir dong tién margin gap khoé khin. Tai thoi diém cudi quy 2, s6 du margin toan hé thong 1a khoang 300
nghin ty dong va dwoc dw dodn da tang cao hon trong thang 7, giai doan thi treong chung lién tuc birt tdc.

Tién gtri ctia NDT vé giao dich chirng khoan & mirc dinh
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DONG TIEN NAO DAN DAT THI TRUO'NG LAP PiNH CAO MO'1?

Tri€n vong ning hang va dong tién ngoai

e Mac du xut hién lyc mua rong trong 2 tuin dau thang 7, tuy nhién dong tién ngoai gia tang bdn manh trong nhirng ngay gan day (mét phan
16m lién quan dén cac deal dau tw chién lwgc), nang tong gia tri ban rong tir ddu ndm 1én hon 45 nghin ty dong.

e Truwdc mat, thi treong dang dit ky vong cao vao trién vong nang hang TTCK 1én hang méi néi bdi FTSE trong ky cong bé thang 9, véi dong tién
inflow du kién trong ngan han tir 300-500 triéu USD, diy dwoc cho 1a chit xdc tac 1én gidp ddy manh thanh khodn thi truedng va chi s6 chinh.
Trong d6, cac cd phiéu 1én, dw room ngoai, dap rng du cac tiéu chi nhw VCB, VHM, HPG...dwoc ky vong sé dwoc thém vao ro chi so chinh cia
FTSE EM va kich thich dong tién thu dong tir cac quy dau tu.
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NPT NHAY CAM VOT THONG TIN, BAT KY TIN TU'C TIEU CU'C NAO CONG CO THE KICH HOAT PA BAN THAO TRONG
NGAN HAN

« Bén canh rui ro vé dong tién cho vay ky quy tai CTCK dang dang cao dan t&i kich hoat da ban thao trong ngan han, chiing téi lvu y dén van dé
rui ro hé thdng hon. Trong bo6i cdnh chinh sach tién té ndi long va tin dung dwoc bom ra nén Kinh té véi toc do cao (+9.64%ytd), kich thich
dong tién dau tw (bao gdbm TTCK) trong ngan han, mirc dd chénh léch giira tin dung va huy dong trong hé théng dang ngay cang md rong, 1én
téi hon 1.3 triéu ty dong. Nhirng ngay gan day, 13i suit thi trweong lién ngin hang ky han ngan dang ting cao ciing 1a diéu NDT can lwu y.

Interbank rate ON FX USD/VND (VCB Sell)
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PHU LUC: NEN TANG Vi MO VNG MANH CUNG QUYET TAM CHINH TRI CAO
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PHU LUC: Q2 EARNINGS WRAP

. . . , . Tang trwed'ng loi nhuin sau thué Q2/2025 theo nhém nganh
LNST toan thi trwong wodc tinh tang 5 81 : Q2/ 8

33.6 %yoy DN DA CONG BO TANG TRUGONG LOT NHUAN SAU THUE (Yo
. S6 lwong % Vén héa Q2-24 Q3-24 Q4-24 Q1-25
toan nganh

! % % % %

* Dich vu tai chinh (chirng khoan), bat dong Toan thi trwdng 970/1596 97.1% 21.3% 21.7% 19.3% 12.0% 33.6%

san la nhitng nhém nganh cé toc do tang Phi tai chinh 889/1512 95.6% 212%  304%  214% 9.9% 53.8%
trwedng tot nhit trong quy 2.

 Nhém nganh ngin hang c6 téc do ting N{gén -hj‘mg 27/27 100.0% 21.7% 17.6% 19.1% 15.3% 17.5%

) b, » x ., B4o hiém 13/13 100.0% 12.2% -34.5% 15.8% 5.3% 21.5%

U‘u’fmg, khiém ton hon, nhung van o mtrc 2 Dich vu tai chinh 41/44 98.7% 6.6% -6.8% -13.1% -3.9% 42.7%

con s va c6 sy phan hoa gitra cac ngan B4t dong san 90/131 96.4% -37.0% 13.0% 93.8%  387.5% 64.7%

héng Thyc phdm va d6 udng 88/153 92.7% 13.6% 22.1% 21.3% 6.0% 16.0%

Hang & Dich vu cong nghiép 130/254 96.5% 15.0% 12.2% 87.0% 9.5% -10.1%

Dién, nwéc & xang dau khi dot 108/146 96.8% -17.7% 36.9% -5.8% 48.5% 62.8%

X4y dung va Vat liéu 168/331 86.2% 55.2% 29.7% 52.8% 6.6% 23.9%

Du lich va Giai trf 24/47 98.2% 255.2% 193.7% 206.9% -17.5% 139.7%

Tai nguyén Co ban 68/108 97.3% 333.2% 15.3% 37.3% 19.6% 27.5%

Hoéa chat 50/73 98.4% 58.8% 62.1% -15.3% 38.6% 41.2%

D#u khi 9/12 96.3% 9.6%  -114.6% -59.2% -63.0% 19.8%

Vién thong 5/8 99.8% 444.0% -33.2% 233.3% -47.9% 91.2%

Ban 1& 17/27 97.3% 2884.5% 254.5% 405.2% 73.9% 46.4%

Cong nghé Théng tin 15/29 99.0% 23.1% 17.3% 25.0% 34.1% 19.3%

Hang ca nhan & Gia dung 45/79 89.3% 45.5% 50.2% 29.8% 17.1% 33.3%

Y t& 38/61 92.9% 21.8% 28.0% -4.1% -5.0% -12.7%

Truyén thong 22/36 36.1% 20.5% 27.3% 33.3% 42.3% 18.7%

0 t6 va phu tiing 12/17 97.1% 140.3% 11.2% 0.0% -19.9% 844.9%

Sources: FiinproX 970 DN cdng bé, dai dién 97.1% vén héa thi trwrong, ngay 01/08/2025, GTJASVN Research
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VAN PE THUE QUAN TAM LANG XUONG, NHU'NG CAN QUAN SAT TAC PONG THAM THAU TRONG DAI HAN

Chinh quyén Trump ngay 1/8 di cong bd biéu thué quan déi rng méi véi cac doi tac. Trong d6, mirc thué doi wng vai

Viét Nam la 20%.
Countries and Territories Reciprocal Tariff, Adjusted
China 54%
Laos 40%
Myanmar (Burma) 40%
Canada 35%
India 25%
Mexico 25%
Taiwan (CN) 20%
Vietnam 20%
Cambodia 19%
Indonesia 19%
Malaysia 19%
Philippines 19%
Thailand 19%
Japan 15%
South Korea 15%
United Kingdom 10%

Sources: US Trade, GTJASVN Research
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PHU LUC: GTJA WATCHLIST
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https://gtjai.com.vn/wp-content/uploads/2025/08/GTJASVN_MBB-Equity-Report_Cap-nhat-KQKD-Q2.2025_KN-Quan-sat-33000VND_06.08.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/07/GTJASVN_TCB-Equity-Report_Cap-nhat-KQKD-1H.25_23.07.2025_-VIE.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_LPB-Equity-Report_Ap-luc-NIM-ngan-han_KN-Quan-Sat_-29.4.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_LPB-Equity-Report_Ap-luc-NIM-ngan-han_KN-Quan-Sat_-29.4.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/07/GTJASVN_ACB-Equity-Report_Cap-nhat-KQKD-Q2.2025_KN-Tich-luy-25.500VND_29.7.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_VHM-Equity-Report_Q1.2025-Business-Result-Update-05.2025_-VIE.pdf
https://gtjai.com.vn/wp-content/uploads/2025/02/GTJAS_Sector-Report_Residential-Real-Estate-Report_2025-Outlook_Hoi-phuc-nhe_26Feb2024-1.0.pdf
https://gtjai.com.vn/wp-content/uploads/2025/02/GTJAS_Sector-Report_Residential-Real-Estate-Report_2025-Outlook_Hoi-phuc-nhe_26Feb2024-1.0.pdf
https://gtjai.com.vn/wp-content/uploads/2025/04/GTJASVN_HPG-EquityReport_Cap-nhat-AGM-2025_April182025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/03/GTJASVN_HSG-EquityReport_Cap-nhat-AGM-2025_Mar2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_FRT-Equity-Report_Bao-cao-cap-nhat-05.2025-KN-Tich-luy.pdf
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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