BAO CAO VI MO & THI TRUONG EVS Research

THANG 07/26

SAU CON MUA TRO' LAI SANG

Panh gia & cap nhat lai vi mo 06/26

= Kinh t& My: Cho cdc tin hiéu dan xen va van can chi y tir thi trudng lao dong dang manh
hon dy kién, tinh hinh lam phat ha nhiét do cidng thang dia chinh trj gidm, san xuét tiép tuc
duy tri da phuc hoi. Thij truding dang xoay chiéu ky vong tir viéc FED bao gi& ha I3i suat
sang FED c6 thé tang |3i suat 1-2 [4n trong ndm nay.

= Kinh t& Trung Qudc: Kinh t& Trung Qudc van dang ddi mat v&i nhidu thach thirc dén tir noi
tai nén kinh té& trong nudc cling nhu Thi trudng Bat déng san chua hoi phuc, niém tin tiéu
dung yéu, tuy nhién van gittr dwoc cac diém sang tir hoat dong San xuat va Xuat nhap khau.

= Kinh té Viét Nam: Kinh t& Viét Nam gilt vitng da tang trudng tir cic yéu té ndi lwc nhu sdn
xuat, xuat khau va tiéu dung, véi viéc cang thing & Trung Dong d3 ha nhiét thi kinh té& Viét
Nam cé thé dan quay lai nhip d6 ting trudng trudc do.

Dién bién thj trwo'ng 06/26 va dau 07/26

» K&t thic phién 21/07 VNINDEX gidm 75,64 diém twong dwong 4,2% xudng mirc 1.730,56
diém so vdi gid déng clra phién 17/06. Thj trudng chirng khoan trong 06/26 va dau thang
07/26 |3 thang chirng kién thi trwong diéu chinh vé dwéi méc 1.800 diém sau khi quay lai
giam tir khu vuc gan 1.900 diém, thi trwéng diéu chinh manh do xung dét giita My va
Iran leo thang tré lai cing véi da ban rong cla khdi ngoai van tiép dién trong boi canh
thanh khodn thap. Thanh khoan trong thang 06 va dau thang 07/26 tiép tuc suy giam va
trd thanh thang cé thanh khoan thap nhat trong ndm nay khi ma xung dét dia chinh tri tr&
lai cuing v&i da giam diém clda thj trudng quay tré lai khi€n tam ly NDT than trong.

e Trén khung tuan, VN-Index sau khi gidam manh vé dudi ving 1.800 diém do tac déng tiéu
cuc cla chién tranh My - Iran tr& lai clng vdi cac yéu t6 nhu chu ky 4 ndm cla thi truong,
chi s& dang ti€p tuc giam sdu mat méc 1.700 diém. Dy dodn trong thang 7 va dau thang
8, VN-Index c6 thé tiép tuc gidm xudng vung 1.600 va c6 thé tao day quanh khu virc nay
khi day 1a khu vuc hd tro manh clia chi sé cling nhw 13 ving dinh gia ma VN-Index hay
tao day.

Nh3n dinh & Khuyén nghi cho Thij trwérng 07/26 va dau 08/26

= Chung t6i cho rang VNINDEX kha ning c6 thé giam va tao ddy & quanh khu vuc 1.600 diém khi ma hién tai da giam van
dang manh va chua c6 tin hiéu dirng giam.

> Chung toi du bdo trong nira cudi thang 07 va dau thing 8 chi s& VNINDEX s& dao ddng trong bién 1.600-1.800, vdi xu huwdng
ngén han Ia diéu chinh. Hanh déng cla nha dau tu nén Nam giit danh muc: ndm gilt cc c6 phiéu thudc cdc nhém nganh cé
dong tién cua thi trudong, chét 167 bot danh muc khi d3 d3 dat dén muc tiéu loi nhuan. Da dang héa danh muc: Dé giam thiéu
rui ro, viéc da dang héa danh muc dau tu |a can thiét, dic biét trong b6i canh thj trudng cé thé xuat hién sy phan héa gitra cac
nhém c6 phiéu.
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Kinh t&€ My duy tri tich cwc véi thi tredng viéc lam
virng vang va lam phat dang ha nhiét.

Viéc lam phi ndng nghiép gidm so v&i thang 5 Ty Ié that nghiép giam so v&i thang truwéc
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Ngubdn: EVS téng hop Ngubdn: EVS & Fiinpro

Ty 1& that nghiép My thing 6 dat mirc 4,2% thap hon mirc dw béo cla gidi quan sat, ngoai ra sd viéc lam phi néng nghiép trong
thang 6 tang 57 nghin viéc lam giam so v&i da ting manh cla cac thang trwdc nhwng van cho thdy thj trwdng lao ddng M§ van rat
manh. T6ng hop 2 yéu t6 déu cho thay thi trwong lao My van dang chdng chiu tdt tride cac sirc ép tir bén ngoai.

CPI thang 6 ha nhiét

CPI thang 6 tiang 3,5% thap hon mirc ky vong 3,8% cho 5%

thay lam phat dang ha nhiét nhanh chéng. CPI ha nhiét

manh phan I&n dén tir viéc gid nang lvong gidm (-5,7% 4% 3,50%
YoY) do chién su My/Israel-Iran d3 cé cac tién trién vé viéc

ngrng ban gitta 2 bén. Tuy nhién, véi tinh hinh hién tai 3%

M va Iran dang quay tr& lai tranh chap quyén kiém soat

eo bién Hormuz c6 thé khién lam phat ting trd lai nhung 2%

s& khong manh mé nhu céc thang giai doan trudc. 06/25 09/25 12/25 03/26 06/26

Ngubdn: EVS & Fiinpro

PMI dich vu va sdn xut gilr virng mirc cao

PMI sdn xuat cla My giir vitng trén muc 50 diém thang

th& 6 lién tiép tinh tir dau 2026, mac du d3 gidm nhe °0
trong thang 6 khi ma don hang mdi, xuat khiu déu cham 54
lai. Hoat ddng dich vu van duy tri xu hwéng tich cuc trong 55
nhiéu thang. Nhin chung, hoat déng kinh té cia My dic
biét 13 & linh vic san xuat dang duy tri tich cuec. 50 33,3
45
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——— PMI san xuat (My) ISM ——— PMI dich vu
Ngubdn: EVS & Trading Economy
Véi viéc chién tranh M{/Israel - Iran mac du dang leo thang trd lai nhuwng dwoc danh gid s& khéng nghiém trong nhw giai doan
trudc d3 gitp cho lam phat My ha nhiét. Tuy vay, véi viéc thi trweng lao ddng van manh mé, ky vong cla thi trudng vé chinh

sach diéu hanh 13i sudt FED d3 ddo chiéu manh tir kha nang cao gilt nguyén hodc ha I3i suat trong 2026, ty |é ha I3i suit d3 giam
manh, thay vao dé 13 ky vong kha nang FED s& ting l3i suat 0,25%-0,5% trong ndm nay gia ting.
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Kinh t&€ Trung Quéc gdp nhiéu khé khdn tuy nhién
linh vurc San xuat — XNK van dang la diém sang.

Gia nha Trung Qudc dang quay trd lai da gidm Gia nha tiép tuc da giam va chuwa cé tin hiéu héi phuc
manh sau nhiéu thang chi¥ng lai da giam cho thay

sau mét giai doan tam ly thi trwdng cai thién, thi

khi ma tinh hinh thé& giéi tr& nén bat 6n va khé 0%
dodn dinh, cac van dé ndi tai cda Trung Quéc chua o
duoc giai quyét thi tdm ly than trong cla ngudi

Tang trwdng gid nha & 70 tinh thanh Trung Quéc

dan quay tr& lai va phan anh vao gia BDS quay lai -3.30% -4%
da gidm.
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Ngubdn: EVS téng hop

CPI ting thap hon mdrc ky vong Tang trudng ban Ié héi phuc nhe
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CPI thang 6/26 ting 1,0% YoY thap hon mirc ky vong 1.1% dén tir sy giam gid cla thuc phdm d3c biét 13 thit lgn véi mirc gidm
15,9% YoY. Trong khi do, ting trwd'ng ban lé trong thang 6 ting 1,0% YoY tang manh so vdi mic ky vong 0,1% nh& cac chinh sach
kich cau cda chinh phl va nhu cau du lich mua hé gia ting.

Hoat déng XNK tiép tuc gia tang PMI san xuat duy tri trén méc 50 diém
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Ngudn: EVS & Fiinpro Ngudn: EVS & Fiinpro

Piém tich cuc trong nén kinh té& tap trung & linh vire San xuat va Xuit nhap khiu khi ma PMI sdn xuét ti€p tuc duy tri trén méc 50
va kinh ngach XNK duy tri da ting. Hai chi s& nay tiép tuc duy tri da tich cwc nhd vao sy phuc hoi cia don hang xuat khau, nhu
ciu san xuat trong cac linh vurc cdng nghé cao, xe dién, linh kién dién t&r va xu hwdng doanh nghiép ddy manh giao hang trwdc cac
rdi ro thuong mai toan cau.
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n

Kinh té& Viét Nam van duy tri cac yéu t6 ndi lwc manh
du chiu tac dong tiéu cwc tir bén ngoai.

Ty gia tw do ha nhiét nhe nhwng van & mirc cao

Sau khi chién tranh M{/Israel — Iran dién ra d3
ngay lap tirc khién gia nang lwgng toan cau
ting manh, dong USD ting gia do lo ngai rui
ro, dong thoi khi ma ky vong FED cé thé ting
|3i sudt 1-2 lan trong ndm nay gia tang ciing
anh hudng dén ty gid USD/VND. Hién tai, khi
ma tinh hinh chién tranh ha nhiét thi déng
USD ciing yéu di gitip cho ty gia VND ty do
gidm nhe dat mdrc 26.292 dong ddi 1 USD
trong thang 6.
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Lam phat vuot 5% do anh huéng xung dét Trung Dong
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Ngubdn: EVS & Fiinpro

Lam phat Viét Nam trong thang 6 dat 4,69% - ha nhiét manh so v&i mirc 5,6% cla thang trudc nhd gia x3ng dau gidm manh. Tuy
nhién khi ma hién tai My va Iran dang xung dét trd lai vé van dé kiém soat eo bién Hormuz thi cé thé gay ap trd lai 1én lam phat.
Tang truwdng tiéu dung thang 6 dat 14,8%, dat mirc cao nhat trong ké tir 2023 nhd nhu ciu trong nwdc hdi phuc va tiéu dung cho

du lich tdng manh.

Gia tri XNK hang héa duy tri & mirc cao
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PMI san xuat duy tri & trén mirc 50 diém
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T6ém tat dién bién thi trworng 06/26 va dau 07/26.

K&t thuc phién 21/07 VNINDEX giam 75,64 diém twong dwong 4,2% xuéng mirc 1.730,56 diém so vdi gia déng clra phién 17/06.
Thi trudng chirng khodn trong 06/26 va dau thang 07/26 |a thang chirng kién thj trwdng diéu chinh vé dwéi méc 1.800 diém sau
khi quay lai gidam tir khu vire gan 1.900 diém, thi trwdng didu chinh manh do xung dét gitra My va Iran leo thang tr& lai cing v&i
da ban rong cta khdi ngoai van tiép dién trong bdi canh thanh khoan thap. Thanh khoan trong thang 06 va dau thang 07/26 tiép
tuc suy gidm va trd thanh thang cé thanh khoan thap nhat trong ndm nay khi ma xung dét dia chinh tri tr& lai cung vdi da gidm
diém cla thi trwvdng quay trd lai khién tdm ly NDT than trong.
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BAO CAO Vi MO & THI TRUONG 07/2026
Trién vong 07/26: SAU CON MU'A TRO' LAI SANG

Goéc nhin co ban

Viéc M{/Israel mé cudc chién tranh tryc dién véi Iran d3 khién cho tinh hinh toan ciu tr& nén bat 6n vi sau chién tranh
Nga — Ukraine thi day Ia cudc xung ddt I&n véi cac nwéc ddi dau truc dién. Chién sy d3 anh huédng toan ciu theo céch gia
nang luvong tdng manh do Iran déng clra eo bién Hormuz va tan cng cac tau trd dau qua khu vc nay khién cho hoat déng
van tai dau gian doan khi ma lwgng dau van tai qua eo bién Homuz chiém khoang hon 20% nhu ciu dau toan ciu. Hién tai,
mac du MY va Iran d3 dat duoc thoa thudn ngirng ban trong thang 6 tuy nhién giao tranh lai ti€p tuc nd ra lién dé&n tranh chap
bén nao s& 13 bén tiép quan eo bién Hormuz khién gid dau dang cé xu huwéng tang trd lai.

Kinh t& Viét Nam m3c du cé nhiéu yéu t6 ndi tai tang trudng tich cwc tir cac linh vire nhw Tiéu dung, San xuat, Xuat nhap khau
nhung do tinh hinh thé gigi bat dinh ma khi ma chién tranh My/Israel — Iran van con phirc tap thi kinh t& Viét Nam ciing gip
nhiéu chwéng ngai. Trong thang 6, gid nang lugng toan cau ha nhiét cling d3 gilip cho lam phat cia nwéc ta ha nhiét vé mirc
4,69%, tuy nhién khi cing thing tr& lai thi c6 thé gay ap lwc Ién lam phat cha nwérc ta, tuy vay chung toi danh gia tac dong
Ian nay s& khong manh nhu giai doan trwéc khi ma gid dau khong ting manh va Viét Nam cling d3 chuyén sang st dung xdng
E10 gilp bdt phu thudc hon vao ngudn cung xang dau.

GAc nhin ky thuat

Trén khung tuan, VN-Index sau khi gidm manh vé dudi vung 1.800 diém do tdc déng tiéu cuwc cta chién tranh MYy - Iran tr& lai
clng vai cac yéu td nhu chu ky 4 nam cla thi trwdng, chi s6 dang tiép tuc gidm sadu mat mdc 1.700 diém. Dy doan trong
thang 7 va dau thang 8, VN-Index cé thé tiép tuc gidam xudng viung 1.600 va c6 thé tao day quanh khu vuc nay khi day 13
khu vire hd trg manh cla chi sé ciing nhw 1a vung dinh gia ma VN-Index hay tao day.

Dong tién kha ning sé chwa c6 cai thién ro rét khi ma tinh hinh thij trwéng van tiéu cwc va méi trwdng vi mé toan cau van
tiém an rdi ro.
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KHUYEN CAO

Céac thdng tin trong bdo cdo nay dugc thu thap tir cdc ngudn da duoc cdng bé ra cdng ching va dugc danh gid 13
dang tin ciy. Ngoai trir cac thdng tin lién quan truc ti€p dén Cong ty c6 phan Chirng khodn EVS (“EVS”), EVS khéng
chiu trach nhiém vé tinh chinh xdc, day dd cda cac thong tin con lai. Cac y kién, nhan dinh, dy bdo va udc tinh dugc
trinh bay tai bdo cdo nay phan dnh quan diém chuyén mén cla cac chuyén vién phan tich tai thoi diém phat hanh
bado cdo. EVS khéng cé nghia vu thdng bdo, cap nhat hodc chinh slra bdo cdo nay dudi bat ky hinh thirc nao, ké ca khi
6 thay d6i lién quan dén thdng tin hodc bdi canh thj trvong. Bao cdo nay duoc thuc hién chi nhdm muc dich cung
cap théng tin tham kh3o cho nha d4u tw, EVS khéng dua ra bat ky khuyén nghi nao lién quan dén viéc mua, ban hay
nam gitt chirng khodn hodc cac cong cu tai chinh khéac va sé khéng chiu trach nhiém ddi véi bat ky thiét hai nao phat
sinh tlr viéc st dung thong tin trong bdo cdo. Moi hanh vi sao chép, trich dan mot phan hodc toan bd ndi dung bao
c4o déu phai cé sy chap thuan bang van ban cla EVS. Khi s dung thong tin, vui long ghi rd ngudn trich dan tir EVS.

THONG TIN LIEN LAC

CONG TY CO PHAN CHU'NG KHOAN EVS - Website: www.eves.com.vn
Tru s& chinh:

Tang 3, 6, 9 S8 2A Phd Pai C6 Viét, Phudng Hai Ba Trung, Thanh phd Ha Noi
Dién thoai: 0243 772 6699 - Fax: 0243 772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang 4, Toa nha Bitexco Nam Long Office Building, S6  Tang 2, Tda nha VNT Tower, S6 19 Dudng Nguyén Trai,
63A Pudng V8 Van Tan, Phudng Xuan Hoa, Thanh phd Phudng Khuong Dinh, Thanh phé Ha Néi
Ho Chi Minh Dién thoai: 0243 936 6866

bién thoai: 028 62906296 Fax: 0243 936 6586

Fax: 028 62906399

PHONG PHAN TiCH VA TU VAN PAU TU

Pham Van Tuan

Trwdng phong Phan tich va Tu van Dau tw
tuanpvl@eves.com.vn

Pinh Quéc Khanh

Chuyén vién

khanhdg@eves.com.vn
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