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I TIEU BIEM CHiNH

Lam phat kiém soat nhér nhém xing dau ha nhiét
0 CPI thang 7/2025 ting +3.19%svck
Lam phét cor ban téng +3.33% svck

F7T\N Tiéu dung tich cwc tir mua du lich he
e g Doanh thu ban L& hang hoa & dich vu 576.4 nghin tJ dong
tang +1.06% MoM va +9.2% svck

San xuat céng nghiép bat nhip — PMI vwot 50
Chi s6 IIP thang 7/2025 ting
+0.5% MoM va +8.5% svck

(So vé&i thang 6: tang +4.1% MoM va +8.0% svck)

Xuat khau ting trwdng nhe M{j gia han thué quan
Téng kim ngach xuat nhap khiu thang 7 dat 82.29 tj USD,

° @le¥> ting +8.01% MoM va +16.86% svck

Can can thwong mai thang dw 2.29 tg USD

HD securities -

BAU TU THONG MINH

@B Gidi ngan dau tw cong cai thién tich cuc
e @lﬂl@ Tinh dén hét thang 7/2025, gidi ngan wéc dat
= 388,301 ty dong, dat 39.45% ké hoach nam

Dong von FDI gidm tdc trong ngan han

%
e % Ding kg dat 2.58 tg USD (-17.0% MoM, -8.4% YoY)
& Giai ngan dat 1.88 tg USD (-33.3% MoM, +10.1% YoY)

@) Lai suat Interbank giam ON, tang & ky han dai
0 ﬁaﬁ ON: gidm tir 6.45% xudng 3.35%
6M: tang tr 4.95% lén 5.66%

r Tg gia USD/VND gidm téc nhwng van cao
9 " T{ gia veB téng +0.31% MoM, ting 3.75% svck
Thi trwwd'ng birt pha, thanh khoan ldp kg luc méi
e (‘ K&t thic thang 7 tai 1,502.5 diém, tdng +9.19% MoM
Thanh khoan 32,827 tg dong/phién, tang 76.0% MoM

« Kinh té Viét Nam tiép tuc duy tri da tich cwec nh& céng nghiép phuc hdi, xuat khau va dau tw cdng cai thién, trong khi lam
phat van & mirc kiém soat gitp duy tri dw dia né&i ldng tién té. Can can thuong mai thang du (&n, FDI gidi ngan 6n dinh du dang
kg co cham lai, con thanh khodn ngan hang chiu ép luc do tin dung tdng nhanh nhung NHNN van diéu hanh linh hoat dé gitr 6n dinh
l&i suéat va tg gid. Nhitng yéu t6 vi md thuan loi da tré thanh dong luc gidp thi trudng chirng khoan bung né véi thanh khodn k{ luc.
Trién vong cudi ndm 2025 nhin chung kha quan khi Chinh phd d& nAdng muc tiéu tang trudng GDP ndm 2025 |én 8.3—-8.5%, lam phat
du kién van duy tri dudi 4%, trong béi cdnh chinh sach tai khoa — tién té tiép tuc ndi ldng va gidi ngan dau tu cong duoc day manh,
song rdi ro van dén tir bién ddng toan cau, chinh sach cla Fed va thuong mai qudc té.



I 1. Lam phat ting nhe van kiém soat nh& sw ha nhiét cia nhém x3ng dau

Chi sb gia tiéu dung YoY (%)

Trong thang 7/2025, chi sé CPI tang nhe 0.11% so vé&i thang trwéc ha nhiét
dang ké so thang 6. Nhu vag tinh tlr ddu ndm, CPI binh quan 7 thang dau 2025 da
tang khodng 3.26% so v&i cung ky. Lam phat co ban cling 6n dinh & murc 3.18%.

CPI gidm tdéc trong thang 7 dén tir nhiéu yéu té thuan loi. Gia xéng dau diéu
chinh gidm, khién nhém giao théng gidm manh 0.48%. Bén canh do, ngudn cung
thuc phadm 6n dinh va nhu cau tiéu dung khdng qué néng gilp gid ca thuc pham,
hang an chi tdng nhe. Mot s6 yéu t6 mua vu nhu dién sinh hoat, du lich, van tai cé
téng gia do hé ndng nédng va nhu cau di lai cao, song muc tang khéng gay dot bién.

Ching toi dug tri quan diém lam phéat sé bién dong tang nhe trong cac thang
toi, dac blet vao cac thang mua vu do ap lwc tir gia ngugen nhién lieu quoc té
va nhu cau dién, dich vu ting vao mua he. Tug vay, ngudn cung hang hoa van dbi
dao, strc mua chua qua manh, va diéu hanh chinh sach tién té dang theo huéng 6n
dinh. Tuy nhién, ap luc tir tg gid tang, tin dung m& réng nhanh, cung kha nang diéu
chinh gia dién, y té, gido duc ap luc |én CPI. DU vAy, néu diéu hanh chinh séch tién
té — tai khoa tiép tuc linh hoat va kiém soat tot ky vong lam phat, thi kich ban CPI ca
nam dao dong trong khoang 3.3%-3.8%.

Chi sd gia tiéu dung toan phan 3.19% 4.36% 3.26% 0.11%
Hang &n va dich vu &n udng 0.24% 14.39% 0.98% 0.18%
D6 ubng va thudc L& 1.37% 1.34% 1.21% 0.25%
May mac va giay dép 7.07% 5.59% 5.92% 0.06%
Nha & va VLXD 1.71% 1.15% 1.61% 0.36%
Thiét bi va dé dung gia dinh 12.81% 8.13% 13.72% 0.10%
Thuéc va dich vu y té 16.61% 10.41% 17.86% 0.03%
Giao thong -0.38% -1.06% -0.44% -0.48%
Buu chinh vién théng 3.05% 8.00% 1.42% -0.15%
Gido duc 3.24% 8.54% 1.41% 0.01%
V&n hoa, gidi tri va du lich 3.00% 6.93% 6.08% 0.20%
6 dung va dich vu khac 49.70% 29.39% 39.09% 0.19%

Lam phét co’ ban 3.33% 2.68% 3.10% 0.21%

I Chi s6 gia theo nhém mat hang, dich vu

D6 dung va dich vu khac

V&n hada, gidi tri va du lich

Gido duc

Buu chinh vién théng

Giao théng

Thuéc va dich vu y té
Thiét bj va dé dung gia dinh
Nha & va VLXD

May mdc va giay dép

D6 ubng va thuéc &

Hang &n va dich vu &n udng

Chi s6 gia tiéu dung toan phan
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I 2. Bong lwc tr mua du lich hé diém sang gilr nhip ting trwdng HI:)Se(:urities1

PAU TU THONG MINH

= Thang 7/2025, tdng mirc ban L& hang héa va doanh thu dich vu tiéu dung wéc dat 576.4 nghin tj dong, ting 1.06% so vé&i thang trwéc va 9.2% so
vé&i cling ky. Ly ké 7 thang dat 3.99 triéu tg déng, tadng 9.3%, cao hon muic tdng 8.7% cung kY 2024. Doanh thu ban & hang héa chiém 76%, tang 7.7% YoV,
trong khi dich vu lwu trd — &n udng tang 16.3%, va du lich L& hanh t&ng 12.6%.

= Tang trwdng ban & dwoc thic diy béi cau tiéu dung ndi dia phuc hdi va mua du lich hé sbi dong. Nguoi dan chi tiéu nhiéu hon cho dich vu nghi
dudng, &m thuc va gidi tri sau dich, trong bdi cdnh lam phat duoc kiém soat va viéc lam cai thién. Cac chuong trinh xdc tién thuong mai, khuyén méi va
luong khach quéc té tdng manh (+22,5% YoY) cling gép phan thuc ddy doanh thu, nhat & tai cac d6 thj du lich nhu TP.HCM, Ha Néi, Da Nang.

= Chung t6i gitr quan diém tich cwc déi véi trién vong nganh ban 18, du mirc ting trwdng tiéu dung da khdng con duy tri trén 10%. Nhirng thang cudi
ndm, tiéu dung ndi dia tiép tuc (& tru cot tdng trudng véi luc day tir mua mua sam va cac ky nghi l&. Chinh sach diéu hanh 6n dinh gia va cac bién phap kich
cau néu trién khai hiéu qua sé tao nén tang tang trudng virng. Tuy nhién, &p luc tir kinh té toan cAu va nén so sdnh cao co thé lam da tang chitng lai. DU vay,
v&i niém tin tiéu dung duoc clng c6, khd néng cao tdng mic ban & ndm 2025 s& dat tham chi vuot muc tiéu dé ra, tiép tuc la diém sang cla tang truédng
GDP. Tuy nhién, khéng thé loai trir cac thach thic tiém an nhu ap luc gid cd dau vao (ndng luong, thuc pham), rdi ro tir thi trudng lao d6ng néu xuat khau
suy yéu kéo dai, va tadm Ly tiét kiém quay tré lai trong b6i cdnh L&i suat tiét kiém van con & mirc thuc duong.

I Doanh thu ban & hang héa, dich vu tiéu dung I T6ng mirc ban L& Lily ké 7 thang hang n&m
T VND Ban & hang hoa mmm Dich vu lvu trd, 8n uéng = Dich vu l&r hanh Tg VND Téng murc ban & hang hoa ——T&ng trudng (YoY)
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I 3. San xuat cong nghiép bat nhip — PMI vwot 50 diém sau 4 thang HDSecurities“”

BAU TU THONG MINH

« Thang 7/2025, chi s6 san xuat cong nghiép (IIP) tdng 0.5% so vé&i thang trwéc va 8.5% so véi cung ky, tinh liiy ké 7 thang ting 8.6%. Tat ca 34 dia
phuong céng nghiép trong diém déu ghi nhan téng trudng, trong dé nganh ché bién - ché tao phuc hdi manh, déng vai trd dau tau kéo san lugng toan nganh
di [én. Pon hang mai, déc biét tir xuat khau téng tré lai, giup PMI nganh san xuét dat 52.4 diém vuot méc 50 diém sau 4 thang suy gidm. Béi cdnh nhu céu
ndi dia cai thién, dau tu cong téng toc, gid nguyén liéu 6n dinh va céc chinh sach hd tro (gidm &i suat, gian hoan thué phi) da tao mdi trudng thuén loi hon
cho doanh nghiép. Thém vao do, viéc Trung Quéc mé clra hoan toan va chudi cung irng phuc hoi gitip nguén dau vao tré nén doi dao.

« Trong ngan han, trién vong cong nghiép dwoc danh gia twong ddi lac quan. B3 phuc hdi clla don hang, dac biét tir xuat khau, nhiéu kha nang tiép tuc
hd tro sdn xuat trong cac thang t&i. Nhu cau quéc té cé dau hiéu cai thién, song kho duy tri 6n dinh do rdi ro tir céc chinh sach thué quan kho ludng ctia M{
— yéu t6 co thé tac ddng lén téi nhédm ché bién - ché tao. Do do, cac doanh nghiép duoc du bao sé& than trong hon trong viéc mua nguyén vat liéu va lap ké
hoach s3n xuat. DU vay, kich ban téng trudng cao cho IIP cd ndm van kha thi néu dong don hang xuéat khau duy tri 6n dinh va céc chinh sach hd tro tiép tuc
phat huy hiéu qua.

I Chi sé IIP so vé&i cung ky I Top 5 nganh tang gidm manh nhat (YoY)
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I 4. Xuat khau ting trwéng nho M{j gia han hiéu lwe thué quan

HDSecurities‘“

BAU TU THONG MINH

« Thang 7/2025, kim ngach xuat nhap khau dat 82.29 tj USD, ting 8.01% so vé&i thang trwdc va 16.86% so vé&i cung ky. Liy ké 7 thang dat 514.72 t{
USD (+16.33% YoY), trong do xuat khau 262.46 t{ USD (+14.84%), nhap khau 252.26 t{ USD (+17.93%), thang du thuong mai 10.21 t USD. Xuat kh&u chli yéu
dén tir nhdm ché bién — ché tao (chiém ~88.6%), vdi 9 mat hang vuot méc 5 tg USD. & chiéu nhap khdu, may mdc, thiét bi va nguyén liéu phuc vu san xuét
chiém t trong l&n.Bong luc xuat khau dén tir sy phuc hdi nhu ciu quéc té tai cac thi trudng chi luc (My, EU, Trung Quéc), khd ndng tan dung hiéu quéa céc
FTA va huéng loi tir xu hudng dich chuyén chudi cung ing. Nén so sanh thap ctia ndm 2024 ciing gép phan lam nbi bat muc tdng trudng ndm nay. O chiéu
nguoc lai, nhap khdu tdng manh nh& sdn xuat nodi dia khdi sic, gid mot sd nguyén liéu thé gidi nhich lén va chi phi logistics gidm, tao diéu kién dé doanh
nghiép day manh du trr.

IXué't nhap khau theo thang

Ty USD
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Bang chu g, viéc M{ gia han hiéu lwc thué quan tir ngay 9/7 sang thang 8 da gitp xuat khau Viét Nam phuc hdi trong thang 7 sau khi sut gidm & ky
trwére. DU chiu mirc thué 20% cé thé dnh hudng nhat dinh so véi cac déi thi canh tranh, chung tdi gitr nguyén quan diém rang can thoi gian dé da dang hoa
va mé rong thi trudng thay thé. Trong ngan han, xuat khau cac thang 8-9 co thé cham lai, nhung trién vong cubi ndm van tich cuc nhe chinh sach néi ldng
tién té va cac goi kich thich kinh té déng loat tir nhiéu quéc gia.

= T6ng Xuat khau
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I 9. Giai ngan dau tw cong cai thien manh, ky vong buwt toc nwa cuoi nam HDSecurmes -

[ ] [ ]
PAU TU THONG MINH

+ Liy ké tlr dau nam dén ngay 31/7/2025, giai ngan von dau tw cong dat khoang 388,301 tj dong, twong dwong 39.45% ké hoach nam va 43.9% ké
hoach Thi twéng giao. Day & mic cao hon ré rét so vai cung ky ndm 2024 (lan luot & 27.76% va 33.8%). Riéng thang 7, gidi ngan gia tang thém khoang
69,728 t( dbng so v&i thang 6. Bang chu y, tg & gidi ngan von ngan sach dia phuong dat t&i 57,5%, téng 24,2 diém phan trédm so véi clng ki ndm ngoai.

+ K&t qua tich cwc dén tir viéc phan cap, thao g& thh tuc va day nhanh tién dd chuan bi dw an. Tuy nhién, mot s6 bd, nganh, dia phuong van gidi ngan
cham, thd&p hon murc binh quan. D& bdo ddm muc tiéu, Chinh phl yéu cau tap trung vén cho du an kha thi, quyét liét thdo g& vudng mac, phan dau dat 60%
vao cubi quy lll va hoan thanh 100% ké hoach gidi ngdn nam 2025. Gidi ngan vén dau tu céng duoc du bdo sé& budc vao giai doan tang tdc trong nlra cudi
ndm 2025. Chinh phd kién quyét yéu ciu hoan thanh 100% ké hoach, v&i loat gidi phdp nhu phan bé vén sém, xt 1§ dit diém vuéng méc thi tuc, ddy nhanh
gidi phdng mét bang va gan trach nhiém truc tiép véi ngudi dirng dau. Cung véi co ché gidm sat chét ché va ché tai nghiém khéc déi véi don vi cham tré, cac
bién phap nay duoc kY vong sé tao ra cu hich manh mé, giup dong von dau tu cdng phat huy téi da vai trd dan dat tang trudng kinh té.

I Giai ngan von dau tw ngan sach I Gidi ngan von dau tw 5 thang 2025 theo dia phuwong
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I 6. Dong von FDI gdm tdc trong ngan han, ky vong bt tdc cudi ndm HD securities

BAU TU THONG MINH

+ S0 liéu thang 7/2025 cho thay FDI cé dau hiéu giam téc. Sau khi dat dinh 4.34 tJ USD vén dang ky va gidi ngan cao trong thang 1/2025, cac thang sau duy
tri quanh 2.5-4.5 tJ USD, v&i mirc thdp nhéat thang 7 chi 2.58 tg USD. V6n thuc hién cling chitng lai, tir 2.82 t USD thang 6 gidm con 1.88 t(j USD thang 7 —
thap hon binh quan nlra dau ndm. Xu hudng nay phan anh tinh mua vu khi ddu ndm thutng tap trung nhiéu du an lén, con cac thang tiép theo chl yéu & giai
doan trién khai. Ngoai ra, chinh sach thué déi ing clia M{j déi véi mdt s mat hang Viét Nam cling tao ap luc, khién mot s6 nha dau tu tam hoadn hodc diéu
chinh k& hoach, gép phan lam dong vén chitng lai trong ngdn han.

« Trién vong FDI cac thang cudi ndm ky vong tich cuc, véi nhiéu dw an céng nghé cao, xe dién, ban dan chuan bi dwoc cap phép. Viéc nang cdp quan hé
d6i tac chién luoc véi My, Han Quéc... mé ra co hdi hat von lén, du &p luc canh tranh trong khu vuc va bién dong kinh té toan cau van hién hiru. Néu xu hudng
hién tai duy tri, von dang kY cd ndm co thé dat 36—38 t(j USD, gidi ngan vuot 22 t USD, dong gdp manh vao téng trudng va viéc [am. Thach thirc t&r mirc thué
20% clia M{j v&i mot s6 mat hang Viét Nam sé tao sirc ép ngan han, nhung loi thé so sanh van duoc duy tri nhe lao ddng tré, chinh sach wu dai mai va dinh
hudng uu tién thu hut FDI cong nghé cao.

I V6n FDI vao Viét Nam I Co cau tdng von dau tw nwédc ngoai
Triéu USD i ’ ’
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I 7. T{ gia van chiu ap luc l&n, gia vang tiép tuc tdng manh HI:)Se(:urities.I

PAU TU THONG MINH

« Trong thang 7/2025, Ngan hang Nha nwéc (NHNN) diéu chinh ting dan & ca tg gia USD/VND trung tam lén mirc 25,240 (+0.75%), Vietcombank
25,990 (+0.31%) va thi trwerng tw do 26,440 (+0.23%). Nguyén nhan chi yéu tir USD manh [&n & thi trudmng quéc té do Fed van duy tri l&i suat cao, chénh
l&ch l&i suat VND-USD thu hep, nhu cau ngoai té& nhap khau tang, trong khi ddng ngoai té dich vu cham lai. Chung téi cho réng t{ gia trong céc thang cudi
ndm 2025 s& van chju ap luc tdng nhung s& & muc do thap hon véi ky vong Fed sé& gidm (&1 suat sém hon khi dit liéu viéc lam thang 7 clia M{ thap hon so
v&i kY vong, & trong nudc NHNN cé thém du dia diéu hanh tg gia va ndi long tién té.

- Gia vang SJC trong nwéc thang 7/2025 bién déng tidng hon 50% so vé&i clng kY véi xu hwéng ting véi gid mua vao/ ban ra dat mirc 119.9-121.4
triéu dong/ lwong, lan lwot ting 55.7% va 53.7% MoM vé&i gia chénh léch gidm tir 2 triéu dong/lwong xuéng con 1.5 triéu déng/lweng. Nguyén nhan
do ngudn cung vang miéng han ché, chinh sach ddc quyén nhap khau — sdn xuét vang, cong v&i nhu cau trd an va tich trir tdng trong bdi cdnh (&i suat thap
va tJ gid tdng. Tuy nhién, gid vang thé gidi thang 7 gan nhu di ngang (~3,369 USD/ounce), cho thay da tdng néi dia chd yéu do cung—céu trong nudec.

* Trién vong ty gia dwoc dw bao én dinh tu'o'ng ddi nho thing dw thwong mai, FDI g|a| ngan va dw tri¥r ngoai hoi; gla vang khé ha manh néu chinh
sach cung vang khong thay déi, nhwng co thé bién dong manh theo dién bién qudc té va tam ly thi trwdrng. Néu rui ro toan ciu con cao va Fed gilt
quan diém than trong, USD manh va vang tiép tuc [a kénh trd an thi ca t gid va giad vang trong nudc coé kha ndng téng; nguoc lai, néu tinh hinh cai thién (Fed
n&i ldng, 6n dinh thuong mai), USD/VND cé thé 6n dinh hodc gidm nhe va gia vang ha nhiét. Ngan hang Nha nudc sé& duy tri chinh sach linh hoat, tan dung
du trit ngoai héi dé diéu tiét khi can, han ché dao dong qué lén cla thi trudng ngoai té va vang.

B 1 gia vND/USD B Gia vang suc

27,000 Vietcombank ——T{ gia trung tam —Tu do Tr.VND/luong Chenh lech ban mua Gia ban ra Tr.VND/lugng
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I 8. Thanh khoan khéng con doéi dao, ap lwe huy ddng von sé tiép tuc gia tang HD securities

BAU TU THONG MINH

« Trong thang 7, thanh khoan hé théng ngan hang khéng con dbi dao nhw nlra dau ndm 2025. L&i suat lién ngan hang téng nhanh tir gitra thang, dat dinh
6.5%/n&m & kY han qua dém ngay 25/7 — mic cao nhat t&r dau ndm. Nguyén nhan dén tir tédng trudng tin dung dén thang 7/2025 dat ~10% so v&i cubi
2024 (twong duong ~19% yoy) va nhu cau vén tdng manh khi NHNN d& n&i room tin dung cho cdc NHTM. Thém vao dé, hoat déng ndp thué va chi tra c6 tic
cubi thang rut bat tién khoi hé théng, gay ap luc thanh khodn ngdn han. Véi muc tiéu tdng truédng GDP >8% n&m 2025, &p luc huy déng von sé tiép tuc gia
tang, va NHNN c6 thé duy tri bom rong dé ho tro thanh khodn. Tuy nhién, & suat huy déng du kién chi tdng nhe, tap trung & mot s6 ngan hang nhd, do dinh
hudng gitr l&i suat thap dé thuc day tang trudéng.

« Ve lei suat Trai phiéu Chinh phu, thang 7 ghi nhan xu hudng téng nhe 1an lvot +0.15% [én mirc 2.48% kY han 1 nam, +0.14% l&n muc 2.52%, kY han 2 ndm
va +0.11% lén mic 3.45% ky han 10 ndm cho thay lam phat duy tri & mic thap va ky vong (&i suat duy tri & viing thap. Trién vong nhitng thang cudi ndm, loi
suat Trai phiéu Chinh phl kho tdng manh khi chinh sach tién té van nai ldng va nhu cau trai phiéu an toan duy tri cao.

I Lai suat Lién Ngan Hang I Loi suat trai phiéu chinh pha
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I 9. VN-Index bt pha, thanh khoan lap kg luc méi HD securities

BAU TU THONG MINH

+ Trong thang 7/2025, chi s6 VN-Index dat méc 1,502.5 diém, tdng manh +126.5 diém tuong duong +9.19% so v&i cudi thang 6, gia tri giao dich khép lénh
tdng manh khi dat 32,827 tJ dong, tdng 76% so v&i thang trude. Thanh khodn ciing dat ky luc, gid tri khdp lénh binh quan dat 32,827 tg dong, tang 76.0% so
v&i thang trudc — mirc cao nhét tir trude dén nay vuot mic dinh 30,837 t( dong cla thang 11/2021.

« Nhém VNMID dan dat nhém ting khi +17.04% MoM trong khi nhém VN30 va VNSML tiang lan lwot +9.19% MoM va 8.09% MoM. Thanh khoan tang manh
& cd 3 nhdm v6n hoa. Nhdm VN30 (+74.1% MoM), VNMID (+74.1% MoM) va nhém VNSML (+58.8% MoM), trong dé t trong phan b6 cla nhém VN30 va VNMID
khéng thay déi so vé&i thang 6/2025 trong khi nhém VNSML kém h&p d&n hon khi sut gidm tir 9.7% xuéng con 8.8%.

+ V& nhém nganh, dong tién chuyén dich tré lai vé cac nhém cd phiéu Ngan hang, Chirng khoan va Thép. Trong dd, nhdm Chirng khodn ndi bat khi hoi
phuc thang thit 3 lién tiép v&i mirc tdng diém vuot trdi khi chi riéng thang 7/2025 da tang 35% MoM. Nguoc lai, dong tién cé dau hiéu suy yéu & céc nhom cd
phiéu Bat ddng san va Céng nghé. Nhdm Bat dong san van ghi nhan muc tng tot khi chi s6 gia tdng +12.46% trong khi nhém Céng nghé chi tdng +2.05%,
thap hon rat nhiéu so vai thi trudng chung.

I Chi s6 va Thanh khoan san HOSE I Gia tri giao dich trung binh ciia VN-Index theo thang
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I 10. Tru virng nh& dong tién nodi, nhwng ap lwc ngoai van hién hiru HDSecurities‘“

I Hiéu suat nhém von héa theo thang
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BAU TU THONG MINH

Nha dau tw Nwéc Ngoai mua rong tré lai vé&i gia tri 8,718 tg déng. Chl yéu la céc cd phiéu nganh Ngan hang, Dich vu Tai chinh v&i Top céc c6 phiéu mua

rong gém: SSI, VPB, SHB, VNM, FUEVFVND, VND, NVL, TPB, VIC.

Nha dau tw ca nhan ban rong 7,324 t§ dong. Chll yéu nganh Ngan hang, Thuc phdm D& udng. Top ban rong tap chung géom: MSN, MWG, EIB,MBB, VNM,

GEX, VIX.

Nha dau tw TS chirc ban rong 985 t§ dong. Top cd phiéu ban rong la nhdm Dich vu Tai chinh v&i Top cd phiéu ban rong gdom SSI, SHB.

Nhém Tw doanh ban rong 409 tg dong. Top ban rong & cac c6 phiéu nhém Dich vy Tai chinh. Top ban rong gébm céac c6 phiéu FUEVFVND, VPB, BSR, VIB,

VSC, VCI, SSI.

Buwdé'c sang thang 8, trién vong thi trwrng van tich cuc véi nhiéu yéu té hd tro: (1) rdi ro thué quan ha nhiét, (2) khdi ngoai cé xu hudng duy tri mua rong,
(3) ky vong nang hang thi truong, (4) tin hiéu tich cuc tir du bdo GDP va tang trudng tin dung. TAm L nha dau tu nhin chung lac quan trong cd ngan, trung va
dai han; rdi ro hé théng & muc thap, tao diéu kién cho dong tién tiép tuc tim kiém loi nhuén trong trung han.
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A

11. Dong tién tré lai v&i nhém Ngén hang, Chirng khoan va Thép

HD securities ™

TY TRONG DONG TIEN

01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 %1 THANG

Ngén hang 22.69% 20.88% 23.18% 21.77% 23.07% 11.0%
Dich vu tai chinh 15.12% 17.55% 14.83% 13.78% 13.60% - 32.7%
Bat dong san 18.14% 17.76% 18.88% 18.64% 16.86% 13.6%
Tai nguyén Co ban 5.90% 5.61% 5.33% 5.82% 9.4%
Thyc pham va dé uéng 6.79% 717% 6.91% -1.3%
Hang & Dich vu Cong nghiép 5.55% 6.25% -0.3%
Xay dwng va Vat liéu 5.87% 5.85% 1.4%
Héa chat 2.6%
Cong nghé Thong tin 1.7%
Dau khi 6.4%
Ban L& 3.0%
Bién, nwérc & xang dau khi dét 3.7%
Du lich va Giai tri 2.9%
O t6 va phu tung - 25.8%
Hang ca nhan & Gia dung 3.2%
Vién théng 0.6%
Truyén théng 17.9%
Bao hiém -1.5%
Y té 1.8%

%3 THANG

21.3%
44.4%
43.2%

14.7%

7.7%
5.7%
7.2%

23.7%

1.7%

22.2%
13.5%

11.8%
32.7%
42.3%

19.2%
10.0%
22.8%

8.1%

10.2%

TANG/GIAM CHi SO

%6 THANG %9 THANG
16.6% 19.2%
43.6% 37.3%
77.3% 75.1%
23.1% 33.4%

0.2% 1.2%
-4.6% 13.4%
3.5% 9.6%
8.6% 3.6%
-19.3% -8.6%
0.7% 1.3%
10.5% 9.2%
10.1% 10.2%
36.3% 45.8%
29.9% 28.8%
-1.5% 2.4%
-14.8% 6.4%
16.4% 15.9%
2.9% 21.6%
8.5% 13.9%

%1 NAM

25.6%
41.7%
78.2%
32.0%
5.0%
15.3%
11.9%
4.1%
-4.1%
-5.9%
12.1%
7.8%
52.5%
19.6%
1.5%
9.2%
-1.9%
18.2%
14.3%

PAU TU THONG MINH
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l 12. Hiéu suat qu{ co phiéu duy tri tich cuc, nhiéu qu{j vwot xa VN-Index

HD securities -

+ Trong thang 7/2025, hiéu suat cac qu{ c6 phiéu tiép tuc tich cwc khi 70 qu{j (theo dir liéu
FinX) ghi nhdn ting trwédng dwong; tuy nhién 38/71 quj kém hon VN-Index (+9.19%). C6 24
qug dat hiéu suét trén 10%, ndi bat & VNM-ETF (+17.44%), Xtracker FTSE VN (+16.31%), Fubon FTSE
VN (+12.91%) va PYN Elite nh&r ndm t{ trong lén cé phiéu chirng khoan (VCI, VND, SSI, VIX).

+ Liiy ké tir dau nam, chi 1/70 qu{ cé hiéu suat am; 21 quj vwot tréi hon VN-Index (+18.61%).
DAn dau la VNM-ETF (+43.85%), Xtracker FTSE VN (+41.36%), Premia Vietnam ETF (+37.7%) va
Fubon FTSE VN (+37.26%). Cac qu{j bam sat chi s6 VN30 ciing thé hién két qua vuot trdi, cho thay
chién lugc m6 phdng chi s6 chinh mang lai hiéu qua rd rét trong giai doan thi trudng tdng manh.

J oong tién caa Qug M& B Dong tién tir Qug ETF
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BAU TU THONG MINH

I Hiéu suat cha cac qu{ dau tw c6 phiéu
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Sai Gon, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
g p
@ research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Dao, Phudrng Clra Nam, TP. H4 Noi
@ +84 243 359 8866
+84 243 351 8866

B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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