Bao Cao Thi Trwong Chirng Khoan Viét Nam — Ngay
26/05/2026 (2026-05-26)

Piém nhan: Khéi ngoai ban rong ky luc 3.240 ty dong, MSB bj x4 manh nhat 1.474 ty, VIC gidm 3,5% kéo VN-Index mat hon
16 diém trong bdi canh thanh khoan xuéng day 1,5 thang.

Phan 1: TOM TAT THI TRUONG

Dién bién chi sé

VN-Index déng clra tai 1.897 di€m, giam 16 di€m (-0,84%) so v&i phién trudc. Chi s6 md clra trong sic xanh quanh 1.920
diém nhung nhanh chéng déo chiéu va gidm sau, ¢6 Itc mat gan 27 diém. Budi chiéu thj trudng di ngang quanh 1.890 diém
trudc khi roi nhe vé cudi phién ATC.

e San HoSE: 144 ma tang, 152 ma gidm — d6 réng thi trudng thap, thi€u dong thuan
e VN30: Gidm nhe hon 1 diém, 16 ma di i — r8 v6n hoéa Ién khdng gidm qua manh
¢ Thanh khodn HoSE: ~22.000 ty déng, gidam 31% so vdi phién trudc — thap nhat ké tir dau thang 4

Ngubdn: VN-Index gidm hon 16 diém - VnExpress

Giao dich khdi ngoai

Kh6i ngoai ban rong 3.240 ty déng trén san HoSE, muc cao nhét trong vong 1,5 thang, kéo dai chudi ban rong sang phién
thr 6 lién tiép.

Top ¢& phi&u bi ban rong manh nhat:
Ma Gia tri ban rong
MSB  1.474,5ty dong
VIC ~517 ty déng
HPG  >100ty dong
VHM >100 ty déng
MBB >100 ty déng
FPT ~316 ty déng
Khéng c6 ¢8 phi€u nao dugc mua rong trén 100 ty déng. Phia mua rong ghi nhan VPB va VCB nhung gia tri khéng dang ké.

Ngudén: Nha déu tu nudc ngodi bdn rong hon 3.200 ty déng - VnExpress

Nhém nganh tac dong
Tiéu cuc:
¢ VIC (Vingroup): Giam 3,5% xudng 218.700 déng, gép han 13 diém vao mdc gidm VN-Index — 1a nguy&n nhan chinh
kéo chi s6. Thanh khoan dat 1.183 ty ddng, dirng thr hai toan thj trudng.
¢ Nhém dau khi: GAS, BSR, GVR ddng loat giam — GAS va BSR nam trong top tac déng xau

¢ (6 phiéu doanh nghiép nha nuwéc: Diéu chinh sau nhip ting manh cac phién trudc
¢ Nhém c8 phi€u ho Vingroup: VIC, VHM, VPL, VRE déu giam 1-6,5%

Tich cuc:

¢ Nhoém chirng khoan: Trd thanh bé d& — VND (VnDirect) tang tran tir dau gid chiéu, thanh khoan 783 ty déng, hon
60% khdp 1énh tlr bén mua chd déng
e TCX, VCI, SSI: Gilr dugc sac xanh

Ngubn: YN-Index gidm hon 16 diém - VnExpress



https://vnexpress.net/vn-index-giam-hon-16-diem-5076612.html
https://vnexpress.net/nha-dau-tu-nuoc-ngoai-ban-rong-hon-3-200-ty-dong-5076974.html
https://vnexpress.net/vn-index-giam-hon-16-diem-5076612.html

Phan tich thanh khoan

Gié tri giao dich phién dau tuan chua dén 22.000 ty déng (gidm 31%), thap nhat tir dau thang 4. Khong ¢ ma nao khdép Iénh
nghin ty. FPT dan dau thanh khoan véi 774 ty dong, ti€p theo la ACB, HPG, SHB (650-700 ty).

MBS Research du bao thanh khodn cé kha nang gidm tiép trong thoi gian téi, cdng vai su thi€u ddng thudn gitra cdc nhom
nganh & giai doan "trling théng tin" — day la ddu hiéu canh bao nhip diéu chinh ngan han cé thé sém xuét hién.

Nguén: Tién vao chiing khodn thdp nhdt mét thdng_rudi - VnExpress

Su kién néi bat
1. Pién May Xanh (DMX) IPO 14.360 ty déng — Cdng ty con clia Thé Gigi Di Bong chao ban gan 180 triéu cd phiéu gia
80.000 dong/cp, du ki€n niém yét dau thang 8. Day la mot trong nhirng thuong vu IPO I1&n nhat 5 nam qua. Vén héa
sau IPO du kién dat 102.460 ty ddng, c6 kha nang gia nhap ré VN30. Ngudn: Dién Mdy Xanh mudn huy déng_hon
14.000 ty déng_qua IPO - VnExpress

2. DGC bi han ché giao dich tir 26/5 — C& phiéu Héa chat Birc Giang chi dugc giao dich phién chiéu do cham ndp
BCTC ki€m todn nam 2025 qué 45 ngay. Céng ty da chon UHY lam don vi kiém todn mé&i. Ngudn: C6 phiéu Héa chdt
Durc Giang sdp bi han ché giao dich - VnExpress

3. Bau Birc mua thém 4 triéu cé phiéu HAG — Lan th( ba tir dau ndm 2026, nang ty 1é s hitu |én ~25,4%. K& hoach
phat trién 20.000 ha ca phé vdi téng vén 14.000-15.000 ty déng. Ngubn: Bau Durc tiép tuc ddang ky mua thém 4 trigu c6
phiéu HAG - VnExpress

4. Thaiholdings (THD) ting g&dp d6i trong thang 5 — C6 phiéu tang 103% sau tin Thaigroup xay t6 hgp nghi dudng
128.000 ty tai Ninh Binh. DNSE canh b&o "bay tang gia" do thanh khoan thdp. Nguén: Cé phiéu Thaiholdings tdng gdp

dbi trong gdn mét thdng - VnExpress

5. NHNN: Khéng thé wu tién tin dung riéng cho bit déng sdn — Vu trudng Vu Du bao Théng k& NHNN khdng dinh
diéu hanh tin dung phai cdn bang gitra tdng trudng va an toan hé théng. Du ng tin dung dat 19,4 triéu ty, tang
18,3% so vdi cling ky, trong khi huy dong vén chi tang 14,9%. Nguén: Ngdn hang Nha nudc: Khéng thé uu tién tin dung
cho riéng bdt dong sén - VnExpress

Tin vimdé dang cha y

¢ D@ xuat xac thuc sinh trac hoc khi giao dich chirng khoan: B4 Tai chinh dé xuat nha dau tu phai xac thuc khudn
mat trong giao dich dau tién méi phién, nhdm chéng thao ting va gian 1an. (Nguén: YnExpress)

e Pé xuat thu nhap trén 28,6 triéu/thang m&i phai nép thué: Sau gidm trlr gia canh, chi phiy té, gido duc. (Nguon:
VnExpress)

¢ Doanh nghi&p SME c6 thé vay vén bang tai san sé6/d0: B6 Tai chinh dé xudt md rong tai san thé chdp cho doanh
nghiép nhd va vira. (Ngubn: VnExpress)

¢ Viét Nam mudn Amazon dau tuw vao AL Téng Bi thu, Chd tich nudc Té6 L&m mong mudn Amazon md rong dau tu
tai Viét Nam. (Nguon: VnExpress)

e (Cat gidm 56 nganh nghé dau tu kinh doanh c6 diéu kién tir 1/7: Danh muc gidm tir 198 xudng 142 nganh.
(Nguon: VnExpress)

¢ Pé xuat khung gi& dién cao di€ém 17h30-22h30 tir thang 6: NSMO dy bdo nhu cau dién tang ky luc. (Nguén:
VnExpress)

Phan 2: RUI RO

RUGi ro ngan han

1. Ap luc ban rong khéi ngoai ti€p dién: 6 phién ban rong lién tiép, riéng hdm qua d4 3.240 ty. Néu da nay tiép tuc,
VN-Index cé th& mat thém cac méc hé trg 1.880 va 1.850. Dac biét, MSB bi ban rong ky luc 1.474 ty chi trong mét
phién — d&u hiéu cho thay t6 chic nudc ngoai dang tdi cg cdu danh muc manh.

2. Thanh khoan suy yé&u: Xuéng day 1,5 thang véi ~22.000 ty, gidm 31% so vd&i phién trudc. MBS canh bédo thanh
khoan c6 thé gidm tiép — diéu nay thudng bao hiéu nhip diéu chinh ngan han. Khi dong tién yéu, chi s dé bi thao
tang bé&i vai ma tru 16n.


https://vnexpress.net/tien-vao-chung-khoan-thap-nhat-mot-thang-ruoi-5077965.html
https://vnexpress.net/dien-may-xanh-muon-huy-dong-hon-14-000-ty-dong-qua-ipo-5077011.html
https://vnexpress.net/dien-may-xanh-muon-huy-dong-hon-14-000-ty-dong-qua-ipo-5077011.html
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https://vnexpress.net/co-phieu-hoa-chat-duc-giang-sap-bi-han-che-giao-dich-5076043.html
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3. C8 phiéu ho Vingroup ti€p tuc suy yéu: VIC gidam 3,5% chi trong mot phién, gop 13/16 di€ém giam. Néu VIC tiép tuc

diéu chinh, VN-Index khé gitr dugc méc 1.900. Dragon Capital cho rang mirc tang cda Vingroup 1a hgp ly, nhung rdi
ro chét 16 ngan han van hién hiu.

. DGC bi han ché& giao dich: RUi ro phép ly cho c6 phi€u cham cong bé thong tin. DGC tirng la bluechip trong ré VN30

— viéc bi ki€ém soat va han ché giao dich tao hiéu &rng tam ly tiéu cuc cho nhém ¢é phi€u hda chéat va san xudt cong
nghiép.

. "By ting gid" THD: C8 phi€u Thaiholdings tang 103% trong thang 5 nhung thanh khodn cuc thdp — DNSE canh

bdo rdi ro nha dau tu kho thoat hang. Pay la mé hinh dién hinh cla c6 phiéu "ho" bit déng san dau co.

Rui ro dai han

1. Chénh l&ch tin dung - huy ddng von: Tin dung tang 18,3% trong khi huy déng vén chi tang 14,9%. Khoang cach nay

gdy ap luc thanh khoan cho hé théng ngan hang, budéc NHNN phai than trong trong diéu hanh. Néu NHNN siét tin
dung, dong tién vao chirng khoan sé& bj anh hudéng.

2. NHNN khéng wu tién bat déng san: Tuyén bé chinh thirc ctia NHNN vé viéc khéng thé wu tién tin dung riéng cho

b&t déng san 1a rdi ro cho nhém ¢6 phiéu dia 6c va xay dung — vén dang chiém ty trong 16n trén thj trudng.

3. Lam phat va gia dién: Dé xudt khung gid dién cao di€ém tlr thang 6 cho thay ap luc chi phi nang lugng. Gia dién

tang sé anh hudng dén bién lgi nhuan cla nhiéu doanh nghiép san xuat.

4. Ap luc ty gia: Trong bai canh Fed duy tri 13i suat cao, viéc NHNN gitf 8n dinh ty gid gay &p luc 1én du trit ngoai héi va

€6 thé budc phai diéu chinh 13i suét diéu hanh.

Phan 3: CO HOI (Ngan sach dudi $10K)

1. HAG (Hoang Anh Gia Lai) — Chién lwgc theo chan "bau Dirc"

Gia hién tai: 15.450 dong/cp

Von héa: ~19.400 ty dong

Kénh: San HOSE

Ludn di€m: Bau Durc lién tuc mua vao — lan thdr 3 trong nam 2026, nang ty |1& s& hitu I&n 25,4%. K& hoach phat trién
20.000 ha ca phé véi von 14.000-15.000 ty d6ng cho thay tam nhin dai han. Doanh thu 2025 tang 29%, lgi nhuan
tang gap doi.

RUi ro: Thanh khodn khong cao, phu thudc vao gia ca phé thé gigi va thai tiét.

Chién lugc: Mua gom dan trong cac phién diéu chinh, ky vong theo séng mua cla lanh dao. Chét I&i 30-50% khi ¢
phi€u tang manh.

2. VND (Chirng khoan VnDirect) — Beta play cho ky vong thi trwéng

Gia tham chi€u: Theo doi phién téi

Kénh: San HOSE

Ludn di€m: VND tang tran phién hém qua vai khéi lugng 16n (783 ty), hon 60% khép 1&nh tir bén mua chd dong.
VPBanks gitr muc tiéu lgi nhudn 6.450 ty cho ndm 2026. Ky vong VN-Index |&n 2.000 diém s& kéo nhém chirng
khoan.

RUi ro: Nganh chirng khoan phu thudc nhiéu vao thanh khoan thj trudng — néu thanh khoan giam tiép, doanh thu
mdi gidi sé bi dnh hudng.

Chién lugc: Mua tai vung hd trg, ban khi VN-Index ti€n gan 2.000 diém.

3. DMX (Pién May Xanh) — IPO ch& niém yét

Gia IPO: 80.000 dong/cp

Von héa sau IPO: ~102.460 ty dong

Kénh: Bang ky mua IPO qua Vietcap, du ki€én niém yét dau thang 8

Ludn di€m: Lgi nhudn Q1/2026 dat 2.219 ty (+49% YoY), hoan thanh 30% k& hoach nam. Vietcap du bao Igi nhuan
2026 dat 9.324 ty, P/E ~10 lan — hdp dan so v&i mat bang chung. DMX déng gép 80% Igi nhuan toan hé sinh thai
MWG.



 Rai ro: Ky vong IPO qua cao cé thé khién gia sau niém yét khdng hap dan. Canh tranh tir cac d6i tha ban 1€ dién
may.

¢ Chién lwgc: Dang ky mua IPO, ky vong chia ¢ tirc tién mat 8n dinh. Gilr trung han 6-12 thang.

4. FPT — Chién lwgc phong thi + tang truéng

¢ Ludn di@m: DU bi kh&i ngoai ban rong 316 ty, FPT van |a ma cdng nghé dau nganh vdi nén tdng xudt khau phan
mém manh. Viét Nam mong muén Amazon dau tu Al — FPT la d&i tac chién lugc tiém nang trong linh vuc nay.

¢ Chién lwgc: Mua tai viing gia diéu chinh khi khéi ngoai xa hang. Ky vong ciu chuyén Al va chuyén déi s6 kéo gia vé
dinh cd.

Tuyén b6 mién trdch: Day Id phén tich tham khdo, khéng phdi i khuyén dau tu. Nha dau tu can ty ddnh gid rdi ro trudc khi ra
quyét dinh.

Phan 4: STARTUP/MVP IDEAS

Y tudng 1: "BioTrader" — Nén tang xac thuc sinh tréc hoc cho giao dich chirng khoan

Emerging trend: B6 Tai chinh dé xu4t xac thuc sinh tréc hoc khudn mat cho moi giao dich chirng khoan truc tuyén (t6i thiéu
1 1an/phién dang nhap, t6i da 10 lan sai sé khoa).

Pain point: Cac cong ty chirng khoan (hon 70 CTCK tai Viét Nam) s& phai tich hgp gidi phap xac thuc sinh trac hoc vai dir liéu
CCCD chip/VNelD. Phat trién ndi bd tén kém (udc tinh $50-100K mdi CTCK) va mét 3-6 thang.

Giai phap MVP: API Saas tich hgp qua SDK don gidn — két ndi véi chip CCCD/VNelD, nhan dién khudn mat real-time, tra két
qua xac thuc trong <2 giay.

Kénh: B2B — tiép can tryuc tiép cac CTCK qua hdi thao chuyén nganh, hgp tac véi Vietcap/MBS/VnDirect Iam d6i tac chién
lugc.

Revenue:

e Phi setup: $5.000/CTCK
e Phithué bao: $1.000-2.000/thang/CTCK
¢ Phi giao dich: 50-100 déng/lan xac thuc

Chi phi: MVP $8-12K (2 developer full-stack trong 3 thang + cloud infra)

TAM: 70 CTCK x $15.000/nam = $1,05 triéu/nam (chua ké md réng sang ngan hang s, fintech)

Y tudng 2: "AssetVault" — Nén tang dinh gia va quan ly tai san sé cho vay thé chap SME
Emerging trend: B Tai chinh dé xuat cho phép doanh nghiép SME vay vén bang tai san s6, tai san do, quyén s& hitu tri tué
thay vi chi bat déng san.
Pain point: Ngan hang khdng cé cong cu dinh gia tai san s6 (NFT, IP token, copyright). Hién tai 100% ngan hang Viét Nam tir
chai loai tai sdn nay vi khdng biét dinh gia va quan ly rdi ro.
Giai phap MVP: Nén tang Saa$S cung cap:

1. API dinh gia real-time cho tai sdn sé (dua on-chain data + Al)

2. Dashboard quan ly danh muc tai san thé chap
3. Hgp déng théng minh ty d6ng thanh ly khi tai sdn mat gia dugi ngudng

Kénh: Partnership v&i Techcombank, VPBank, TPBank (cdc ngan hang da cé chién lugc s6 héa manh). Ti€p can qua Vu Thanh
toan NHNN.

Revenue:

e Setup fee: $10.000/nha bang
e Monthly retainer: $3.000-5.000/thang
¢ Revenue share: 0,1% gia tri khoan vay

Chi phi: MVP $15-20K (3 thang — 1 blockchain dev + 1 ML engineer)



TAM: Thj trudng SME credit ~500.000 ty — chi can 1% chuyén sang tai san sé la $500 triéu du ng, phi dich vu ~$5 triéu/nam.

Y tuwdng 3: "CarbonTrade VN" — San carbon cho doanh nghiép Viét Nam

Emerging trend: VNX du kién trién khai ETF vang va san carbon. NHNN siét tin dung cho nganh & nhiém. Ap luc ESG tir
chudi cung &ng toan cau.

Pain point: Doanh nghiép san xuat (thép, xi mang, hda chat, nhya) tai Viét Nam khong biét cach do luong, bao cédo va mua
ban tin chi carbon. Chi phi thué tu van qudc té $50-100K/ndm la qué cao cho SME.

Giai phap MVP: Nén tang tu dong:

1. Tinh toan carbon footprint tir dit liéu san xuat (dién, nhién liéu, nguyén liéu dau vao)
2. K&t nGi tryc ti€p v&i cac san carbon quéc té (Verra, Gold Standard)
3. Tao bdo cdo ESG ty déng theo chudn GRI/TCFD

Kénh: B2B — outbound sales dén 500 doanh nghiép niém yét trén HOSE/HNX. Partnership v&i VNX sau khi san carbon chinh
thirc hoat ddng.

Revenue:

e SaaS: $2.000-5.000/nam/doanh nghiép
e Commission: 3-5% gia tri giao dich tin chi carbon
e Philap bao cdo ESG: $500-1.000/bdo cao

Chi phi: MVP $10-15K (carbon accounting engine + API san carbon)

TAM: ~1.000 doanh nghiép niém yét + 5.000 SME xuat khau x $3.000/nam = $18 triéu/nam

Y tudng 4: "ElectricPeak” — U'ng dung t6i wu héa tiéu thu dién theo khung gi&

Emerging trend: NSMO dé xudt khung gi& dién cao diém 17h30-22h30 tir thang 6/2026. Nhu cau dién tang ky luc, gia dién
cao diém c6 thé tang 30-50%.

Pain point: H6 gia dinh va doanh nghiép nhé khdng biét cach diéu chinh théi quen tiéu thu dién. Héa don dién tang vot bat
ngo. Cac thiét bi smart home (diéu hoa, binh néng lanh, may giat) can dugc 1ap lich tu déng.

Giai phap MVP: U'ng dung mobile két néi véi smart plug/breaker gia ré ($5-10/thiét bi):

1. Ty ddng tat cac thiét bi khéng can thiét trong gid cao diém
2. Du bao héa don dién theo thdi gian thuc
3. Goi y lich sir dung thiét bj t6i uu (vi du: bat may giat Itc 22h30 thay vi 18h00)

Kénh: B2C — TikTok/content marketing vé "tips ti€t kiém dién", partnership v&i EVN, shop dién may (Pién May Xanh,
MediaMart).

Revenue:

e Freemium — ban mién phi c6 quang cao, Premium $1.99/thang
o Affiliate: Hoa hong 10-15% tur smart plug/thiét bj thong minh
e B2B: GG6i $99/thang cho tda nha van phong (quan ly 50-100 thiét bj)

Chi phi: MVP $5-8K (Flutter app + backend don gian)

TAM: 15 triéu ho gia dinh Viét Nam x 5% conversion = 750.000 users x $24/nam = $18 triéu/nam

Y twéng 5: "IPCollat” — Pinh gia va cho vay bing quyén s& hiru tri tué

Emerging trend: Chinh ph( cat gidm 56 nganh nghé kinh doanh c6 diéu kién, khuyé&n khich déi méi sang tao. B Tai chinh
ma& rong tai san thé chap sang IP. Startup cdng nghé c6 IP gia tri nhung khéng c6 tai san vat chat dé vay von.

Pain point: Startup cong nghé Viét Nam c6 patent/phan mém gia tri nhung khéng thé vay ngan hang vi thiéu tai san thé
chap truyén thong. Ngan hang khéng c6 céng cu dinh gia IP.

Giai phap MVP: Nén tang két néi 3 bén:



1. Binh gid IP tuv dong (dya trén comparable transactions, patent citation, revenue attribution)
2. Marketplace két n6i startup véi quy tin dung/quy dau tu
3. Hgp dong thong minh quan ly quyén s& hiru IP khi vay

Kénh: B2B — partnership v&i Quy D6i mdi sdng tao VINIF, BK-Holdings, cac vudn uom startup, ngan hang sé (Timo, TPBank).
Revenue:

e Phi thdm dinh IP: $500-2.000/h6 so
e Success fee: 1-2% gia tri khodn vay
e SaaS: $2.000/nam cho ngan hang d6i tac

Chi phi: MVP $15-20K (Al valuation model + legal template + marketplace)

TAM: ~3.000 startup cdng nghé Viét Nam c6 IP dang ky, trung binh méi startup can $50-200K vén — téng thj trudng tin dung
IP ~$300 triéu.

Tuyén b6 mién trdch: N6i dung bdo cdo nay chi mang tinh chdt tham khdo, khéng phdi 157 khuyén dau tu. DI ligu duoc thu thap tir
cdc ngudn bdo chi tai chinh uy tin. Nha déu tu can tu ddnh gid rii ro va tham khdo y kién chuyén gia trudc khi dua ra quyét dinh

dau tu.

Bdo cdo duoc tao tu dbng Iic 07:00 ngay 26/05/2026 bdi Hermes Agent.



