BAO CAO Vi MO & THI TRUONG
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VUNG TAM TRU'OC SONG GIO

Panh gia & cap nhat lai vi mé 07/25

Kinh t& My: Birng trrdc nhiéu rii ro tir sy suy yéu cla thi trwdng lao déng ciling nhw lam
phat van chwa ha nhiét da dé chac chdn FED cé thé ha I5i suat trong thang 9. Tuy nhién
van qua sdm dé nai kinh t& My s& gdp phai dinh lam hay suy thoai.

Kinh t& Trung Quéc: DA hdi phuc cha nén kinh t& cham lai dén tir cdc anh hudng khach
quan tir yéu td thién tai, trong thoi gian tdi kha ndng da hdi phuc cda Kinh té Trung Quéc
s& tiép tuc quay trd lai.

Kinh t&€ Viét Nam: Sau khi tinh hinh thu€ quan 6n dinh, kinh t& Viét Nam dang cho thay su
tang trudng manh mé tir cac yéu t6 ndi tai nhw San xuat, Xuat nhap khau. Cac yéu t6 ting
trudng nay du kién s& ti€p tuc la ddng luc cho nén kinh té Viét Nam trong cac thang tdi.

Dién bién thj trwong 08/25

K&t thac phién 14/08 VNINDEX ting 169,29 diém twong dwong 11,5% |én mirc 1.640,69
diém so v&i gid dong clra phién 14/07. Thj trudng chirng khodn trong 07/25 13 thang
chirng kién bién d6 ting cta thi trwd'ng rat I&n va pha v& dinh théi dai viing 1.500 diém.

Trén khung tuan, VN-Index d3 bat dau bwdc vao pha ting manh va van dang tiép dién xu
huwdng tdng manh khi phd v& vung dinh thoi dai 1.530. Du doan trong thang 8, VNINDEX
kha ning sé tiép tuc ting toc va c6 thé sé tao ra cac ky luc méi vé diém sé. Tuy nhién di
cung d3 ting manh sé la nhi¥ng pha rung lic véi bién d6 cao va khdoc liét.

Nhan dinh & Khuyén nghi cho Thij trwérng 08/25

> Chung t6i cho rang VNINDEX trong 08/25 kha néng sé tiép tuc tidng lén ving 1.650 tham chi 1a xa hon tuy nhién trong qua
trinh tang diém cd thé s& gdp phai nhiéu rung lac. Thi trwang chirng khodn dang di vao chu ky ting manh nhat trong 3 ndm
tré lai day va kha ning chu ky tang nay sé kéo dai trong nhiéu thang nhuw céc chu ky ting trwdng trwdc cta thi trwdng.

» Chung t6i dy bado trong thang 8 chi s6 VNINDEX sé& dao ddng trong bién 1550-1700, véi xu huéng chinh van sé la ting gia
nhung dan xen c6 thé la cac nhip rung lac manh cda thj trwong. Hanh dong clia nha dau tu nén Nam gitr danh muc: nam gitr
céc c6 phiéu thudc cdc nhdm nganh cé dong tién cua thi trudng. Pa dang héa danh muc: D& giam thiéu rii ro, viéc da dang
héa danh muc dau tv 13 can thiét, dic biét trong bdi canh thi trwdng cé thé xuat hién sy phan héa gitta cdc nhédm cd phiéu.
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Kinh t& My dang d6i mat v&i nhiéu rai ro tir thi
trwd'ng lao déng suy yéu va lam phat cao.

S6 lwgng viéc lam phi ndng nghiép gidm manh
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S8 viéc lam phi néng nghiép My d3 phai diéu chinh gidm manh trong cac thdng 5 va dic biét trong thang 6 véi mirc gidm tir 147
nghin xudng chi 11 nghin khién cho tinh hinh cdc nha kinh t& déu phai dénh gia lai khi thi trwdng lao déng My da yéu hon so véi
s0 liéu trwérc d6. Ty 1é that nghiép van 6n dinh & mirc 4,2% tuy nhién c6 thé sé giam trong cac thang t&i khi s6 viéc lam phi noéng

nghiép dang c6 xu hwéng giam.

CPI thang 7 thap hon mic ky vong la 2,8% tuy nhién CPI
thap hon chu yéu do gid nang lugng gidm, cac yéu t6 anh
hwéng bén vitng nhw giad thué nha va cac dich vu lién
quan van ting sé |a thach thirc cho CPI trong twong lai
clla My, dic biét khi ma chac chan mdc thué nhap khau
cao hon s& dnh huwdng xau dén lam phat.

Hoat d6ng san xuat trong thang 7 tiép tuc suy gidm khi
PMI giam vé& mirc 48 va van trong xu hwéng giam. Trai lai,
PMI dich vu ting |&n mic 55 diém kéo mirc PMI téng 1én
gan 55 diém. Nén san xuit suy yéu tuy nhién kinh t& My
né6i chung vin 8n dinh khi PMI t6ng van dang duy tri &
murc cao va tang lén so v&i cac thang trudrc.
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Ngudn: EVS & Trading Economy

Thi trwérng dang ky vong FED s& ha thém 0,25% diém I3i suat trong cudc hop ngay 17/09 sdp téi do sw suy yéu rd rang cha thi
trwong lao dong. Tuy nhién lam phét van |a yéu t6t kiém hdm lwa chon nay ctia FED va bai phat biéu clia 6ng Powell sap tdi co
thé sé thay d6i suy nghi cla thj trvong vé kha nang cat gidm |3i suat so véi hién tai.
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Kinh té Trung Quéc giam tdc dd phuc héi do cic yéu
t6 khach quan.

Thi trwong BDS dang cho tin hiéu tao ddy ro rang

Tang trwdng gia nha 70 tinh thanh & Trung Qudc d3 cé cac 2%
tin hiéu khéi sac dén tir viéc toc do giam gia BDS dang
giam dan goi y cho viéc thi trwérng BDS dang trén da tao o 0%
day. Piéu nay duoc cho ring dén tir sy hdi phuc cla kinh t& L I

Trung Quéc cling nhu cac bién phap hd tro thi trwong BDS

cGa Chinh phd. Chang téi ky vong thi trwég'ng BDS Trung 2%
Qudc trong nira cudi 2025 sé ti€p da hoi phuc va tao day.
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Ca san xuat va tiéu dung déu cham lai trong thang 7 cho thiy su hoi phuc clia nén kinh té& dang chirng lai tuy nhién khi nhin sau
vao bén trong sé thay day chi 1a anh hwéd'ng do yéu t6 nhat thei. Téng trudng ban 1é giam so véi thang 6 do niém tin tiéu dung
gidm v&i viéc thang 7 Trung Qudc gdp nhiéu thién tai nhu bo It va ndng néng. PMI ciing twong tuw cho thay kha ndng trong thang
t&i viéc gian doan nay s& két thuc.
Tinh hinh xuat nhap khau cai thién sau cac bién dong thué quan
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Xuat khdu (TQ) (YoY) =~ ——— Nhap khau (TQ) (YoY) NguBn: EVS & Fiinpro
Xuat kh3u Trung Quéc thang 6 da phuc hdi so vdi giai doan dau ndm do da dat dwoc thda thuan thwong mai véi My sém. Trong
ngan han Xuat nhap khau s& gap kho khan dén tir mirc thué€ cao tuy nhién trong dai han khi chudi cung (rng dwoc dinh hinh lai
thi tinh hinh s& tr& nén 6n dinh.
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Kinh té Viét Nam ting truwédng tich cwc sau khi ap luc
thué quan lang xudng.

GDP Q2 Viét Nam dat 7,96% vuwot xa cac dw
bdo dau ndm nhuw mirc Bloomberg 6,85% va
UOB la 6,1%. GDP Viét Nam tdng trudng vuot
dy bdo dén tir sw ting trwdng clha (1) Xuat
nhap khau, (2) Tiéu dung, (3) Xay dwng va bat
dong san. Dy kién trong nlra cudi 2025, cac
dong lyc ting trudng van sé& duoc tiép tuc dén
tlr 3 linh vyrc trén va ngoai ra chung téi ky vong
Xuat nhap khiu sé& vwot qua khé khan va tiép
tuc dong gbép vao dong lyc tang trudng GDP
trong nlra cudi 2025.

Ty gid USD/VND tw do trong thang 7 tiép tuc
neo cao & mirc 26.450 do ca tdc déng chl quan
va khach quan dén tir chinh sich tién té néi long
dé kich thich tidng trudng cla nudc ta va DXY
phuc hoi do lam phat ctia M§ van neo cao giam
ky vong ha I3i suat.
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Chi sé gia tiéu dung (CPI) duy tri 6n dinh
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Tang trwdng GDP Q2/25 vuot ky vong
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Ty gid tang manh duy tri & mirc rat cao
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PMI sdn xuat héi phuc manh mé
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Xuat nhap khau gilr virng & mirc cao
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Tém tat dién bién thi trwong 07/25

K&t thac phién 14/08 VNINDEX ting 169,29 diém twong dwong 11,5% lén mirc 1.640,69 diém so vdi gid dong clra phién 14/07.
Thi trwdng chirng khodan trong 07/25 la thang chirng ki€n bién dd ting cta thi trwdrng rat Ié'n va pha vé dinh théi dai vung 1.500
diém. Tam ly NDT tr& nén tich cwe khi ma VN-Index d3 c6 mot thang ting diém manh mé va dirt khoat vuo't qua vung dinh
quan trong 1.530 va sau d6 ti€p tuc ting manh mé ra mét xu hwéng ting méi cta thi trwdng véi bién d6 ting manh hon va mé

ra nhiéu co’ hdi méi cho NDT.

Don vi: Ty VND
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Lo ngai suy thodi DXY vugt dinh NHNN ha I3i suat M§ 4p thué M§ hoén My giémﬂ

KT M§, BOJ ting 2024,USD/VND tin phiéu thyc 46% lén ap thué doi murc thué

13i suat, xung dot tang manh lén hién bom OMO hang nhap rng 90 cua Viit 1.600
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- N * ~ ~ " Vs A ?
Trién vong 08/25: Giir virng tam ly vung dinh
GAc nhin co ban
= Cing thing thuwong mai toan cau ha nhiét: Viét Nam da dat dwoc mirc thué quan tich cwc hon rat nhiéu so véi mirc thué

quan ban dau 46% ma My ap lén nuwdc ta trong thang 4. Ngoai ra, nhiéu nudc trén thé gidi cling dat dugc mirc thué thap
hon so v&i ban d3u cho thay cing thdng thuong mai toan cau d3 1ang xudng, thuan lgi cho viéc hdi phuc kinh té.

= Kinh t& Viét Nam van ving vang truéc nhirng rdi ro toan cau nhe vao cac dong luwc tir khéi ndi tir tiéu dung noi dia, thuc
ddy dau tu cdng va cac chinh sach ho tro kinh té€ chinh phd nhu gidm thué VAT, ting cwong giai ngan tin dung cho Dau tw
cong... Ngoai ra, viéc dat dwoc thoa thudn thuwong mai sém véi My cho phép Viét Nam cé thé diéu chinh chudi cung trng va
cht déng hon trong viéc xuat nhap khau hang héa sap téi.

» Hé théng KRX d3 di vao van hanh tir ngay 05/05 danh diu budc tién I&n trong viéc trién khai cadc san phdm méi nhu giao
dich T+0, phai sinh c6 phiéu... cho thj trué'ng chirng khoan Viét Nam, thdc day ting trwdng thi trwdng, thé hién quyét tdm cla
chinh pht trong viéc ti€n gan ho'n d&n muc tiéu nang hang Ién thi trwd’ng méi ndi cia FTSE va MSCI.

Goc nhin ky thuat

= Trén khung tuan, VN-Index d3 bat d3u bwdc vao pha ting manh va vin dang tiép dién xu hwéng ting manh khi pha v&
vung dinh thoi dai 1.530. Du doan trong thang 8, VNINDEX kha nang s& tiép tuc ting toc va c6 thé sé& tao ra cac ky luc méi
vé diém s6. Tuy nhién di cung d3 ting manh s& |a nhirng pha rung lac véi bién dd cao va khdc liét.

* Dong tién kha sé& ting tdc trong thang 8 khi ma chi sé da bwéc vao vung uptrend va thanh khoan thi triwdng dan tré nén soi
dong, nhirng mat bang thanh cao khoan méi sé dwoc hinh thanh thay vi cdc mit bang thanh khoan nhw hién tai.

Chis0 VNINDEX - 1W =  01640.95 H1693.68 L1614.60 C1645.47 +15.47 (+0.95%)
Volume - Khéi luong SMA9 9 4458 40218

MA Cross - Cap duang trung binh tnrgt giao cat 30 200 135428 124236 ¢

KC 201 1494.86 1434.97 1375.07
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KHUYEN CAO

Cac thdng tin trong bdo cdo duoc xem 1a déng tin cdy va dua trén cdc ngudn thong tin d3 cong bé ra cong ching
duwoc xem 13 dang tin cdy. Tuy nhién, ngoai nhirng thdng tin vé chinh Cong ty C6 phan Chirng khoan EVS (“EVS”), EVS
khéng chiu trach nhiém vé dé chinh xac clia nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wéc tinh chi thé
hién quan diém cla ngudi viét tai thoi diém phat hanh, khong duwoc xem 1a quan diém cdia EVS va cé thé thay d6i ma
khdng can théng bdo, EVS khdng cé nghia vu phai cip nhat, stra d6i bdo cdo nay dudi moi hinh thirc cling nhu théng
bdo vd&i ngudi doc trong trwdng hop cac quan diém, du bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén
khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khic nhau va ching tdi khéng dam bao
vé do chinh xac cla thong tin. Bdo cdo nay chi nham muc dich cung cap thdng tin cho cac t6 chirc dau tu ciing nhu
cac nha d4u tuv cd nhan cba EVS va khdng mang tinh chat khuyén nghi mua hay ban bat c&t chirng khoan hay cong cu
tai chinh ¢6 lién quan nao. Khéng ai dugc phép sao chép, téi sdn xuat, phat hanh cling nhu téi phan phdi bat ky ndi
dung nao cla bao céo vi bat ky muc dich nao néu khong cé sy chap thuan bang van ban cla EVS. Khi st dung cac noi
dung d3 duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CONG TY CO PHAN CHUNG KHOAN EVS - Website: www.eves.com.vn

Tru s& chinh:

Tang 3, 6, 9 S6 2A Phé Pai C6 Viét, Phuwdng Hai Ba Trwng, Thanh phd Ha Noi

bién 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, S& Tang 2, Toa nha VNT Tower, S6 19 Budng Nguyén Tréi,
63A Dudng V6 Van Tan, Phudng Xuan Hoa, Thanh phd Phudng Khuong Dinh, Thanh phé Ha Noi

H® Chi Minh

Dién thoai: 028 62906296
Fax: 028 62906399

bién thoai: 0243 936 6866
Fax: 0243 936 6586

PHONG PHAN TiCH VA TU VAN PAU TU

Pham Van Tuan
Trwdng phong Phan tich va Tu van Dau tw

tuanpvl@eves.com.vn

Dinh Quéc Khanh Nguyén Tung Dwong
Chuyén vién Chuyén vién
khanhdg@eves.com.vn duongnt@eves.com.vn
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