BAO CAO THI TRUONG VIET NAM

Thi Hai, 27/07/2026

Pi€m nhéan: Hang loat sép doanh nghiép dang ky mua c8 phiéu "bat day" khi VN-Index cham vung dinh gia thap nhat 10
nam (P/E ~10 Ian), trong béi canh khéi ngoai ti€p tuc xa hang manh vdai gia tri ban rong 1.338 ty déng trong phién gan nhat.

Phan 1: TOM TAT THI TRUONG

Dién bién chinh

Thi truéng chirng khodn Viét Nam dang trai qua giai doan bién déng manh nhat ké tir ddu nam. VN-Index da mat hon 136
diém chi trong b&n phién ban thao lién ti€p, sau dé dét ngdt phuc hdi hon 31 diém trd lai sat méc 1.700 diém (d6ng clra &

1.699,4 diém). Tuy nhién, tdm ly nha dau tu van hét strc than trong khi thanh khoan sut gidm xuéng con khodng 13.900 ty
dong trén san HoSE, gidm hon 30% so v&i phién trudc do.

Nguyén nhan chinh cta dgt diéu chinh:

o Ap luc ban giai chap (force sell) ting manh: Ong Tyler Nguy&n Manh Diing (HSC) va 6ng Truong Quang Vinh
(ACBS) déu xac nhan tinh trang ban giai chap lan rong, bao gém ca hién tugng "bén giai chdp chéo" - khi mot sé cé
phiéu lién tuc gidm san dan dén nha dau tu phai ban thém tai san c6 tinh thanh khoan cao dé bé sung tai san dam
bdo. (Nguon: VnExpress)

¢ Du no margin ky luc ~450.000 ty déng: Cudi quy II, du ng cho vay ky quy toan thj trudng 1én mirc cao nhat lich s,
khi&n nhiéu nha dau tu lo 1dng va rat trudc dé cat 16. Riéng SSI da cho vay ky luc hon 40.472 ty ddng, trong d6 99%
dung cho margin. (Nguén: VnExpress)

¢ Khai ngoai ddy manh rat vén: Khi ngoai ban rong 1.338 ty déng trong phién gan nhét, cao gap 2,7 lan so vai
phién truéc. PNJ chiu dp luc ban rong nhiéu nhat véi 533 ty dong.

¢ Tam ly nha dau tw xudng thap: Theo éng Truong Quang Vinh, "nha dau tw dang mat hét kién nhan, khéng con
man ma véi chirng khoan". (Nguén: VnExpress)

Dién bién tich cuc
¢ Vingroup dan dit phuc hdi: VIC 13 c8 phiéu cé tac déng tich cuc nhat, gép hon 19 diém cho VN-Index. VHM va VRE
cling g6p phan quan trong. (Nguon: VnExpress)
¢ Nhém bat ddng san va chirng khoan héi phuc: Cac ma VIX, GEX, GEE, GEL, EIB thudc hé sinh thai 6ng Nguyén Van
Tudn déng loat tang tran.
¢ Dinh gia thi trwdng & mirc thap nhat 10 nam: P/E trugt khodng 10 lan, theo udc tinh clia Cong ty Chirng khodn TP
HCM. (Nguén: VnExpress)

Céac sy kién ndi bat trong tuan
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Doanh nghiép c6ng nghé Viét Nam ghi nhan Al déng gép vao két

Al bat dau tao Igi nhuan nhung L e . T Nha dau
L ix A A x a qua kinh doanh, nhung c6 phiéu van lao déc do tam ly thj trudng
c6 phiéu cdng nghé van giam w
chung
. . L Vinamilk I3i ky luc, IDP thodt 16 ngoan muc trong ndra dau nam Nha dau
Nganh sita khdi sac 2026 p

Vimod
e Cang thang dia chinh tri Trung Péng: Iran md& réng tan cdng sang Qatar va UAE, My tién hanh khdng kich nham
vao Iran. Chi ¢6 6 tau di qua eo bién Hormuz trong ngay Chu nhat, mdc thap nhat 5 tuan. Gia dau WTI tang 1én 73,7
USD/thung. (Nguon: Nha dau tu)
¢ Chinh phu ban hanh co ché dac thu vé phéng, chdng rira tién: Tac dong dén hoat ddng clia cac té chirc tai chinh,
ngan hang. (Ngudn: Nha dau tu)
e VSIP dau tu khu c6ng nghiép 138 triéu USD & Pa Nang: D3u hiéu tich cuc cho thu hat FDL (Nguén: Nha dau tu)

Phan 2: RUI RO

RUi ro ngadn han
1. Rdi ro ban giai chap chéo (Cross-margin call): Day |a rui ro I6n nhat hién tai. Khi mét s6 ¢6 phiéu lién tuc gidm san,
coéng ty chirng khodan ha ty 1& cho vay ky quy, budc nha dau tu phai ban thém tai sdn cé tinh thanh khodn cao. Hién
tugng nay co thé lan rong néu thj trudng tiép tuc diéu chinh. (Nguén: VnExpress)

2. Dw ng margin & mirc ky luc: V&i du ng ~450.000 ty dong, bat ky dgt diéu chinh sdu nao ciing c6 thé kich hoat lan
séng ban thdo mdai. Cac cong ty chirng khodn 16n nhu SSI (40.472 ty) dang c6 mirc cho vay margin cao nhét lich sur.
(Ngudn: VnExpress)

3. Khdi ngoai ti€p tuc rut von: Khéi ngoai ban rong 1.338 ty dong trong mét phién, tép trung vao PNJ (533 ty). Dragon
Capital va VinaCapital déu da thoai vén khdi PNJ. Néu xu huéng nay lan sang cac blue-chip khac, ap luc sé rat 16n.
(Ngudn: VnExpress)

4. Cang thang dia chinh tri Trung Péng: Xung dét Iran - My leo thang c6 thé day gia dau tang manh, anh hudng dén
chi phi san xuat va lam phat toan cau. (Ngudn: Nha dau tu)

RUi ro dai han
1. TAc ddng tir suy thodi kinh t& toan cau: Cang thang thuong mai va dia chinh trj ¢ thé anh hudng dén xudt khiu
va dong von FDI cla Viét Nam.
2. Rui ro ty gia va lai suat: Vi cac khoan vay ngoai té I6n clia cdc ngan hang (VPBank c¢6 151.000 ty dong vay ngoai
té), bi€n déng ty gia c6 thé tac dong dén chi phi tai chinh.
3. Rui ro pha loang tir cac dot tdng vén: Nhiéu doanh nghiép c6 k& hoach tang vén trong nam 2026, c6 thé gay ap

luc pha lodng 1én ¢8 phiéu.

4. Ap luc tir room tin dung: NHNN c6 thé siét chit ting trudng tin dung néu lam phat cé d&u hiéu ting, anh hudng
dén dong tién vao ching khoan.

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

Thj trudng dang & vang dinh gia thdp nhat 10 nam vai P/E ~10 Ian, tao co hdi cho nha dau tu dai han tich Ity ¢6 phiéu dau
nganh. Tuy nhién, cac chuyén gia khuyén nghij chd thém 2-3 phién xac nhan xu huéng trudéc khi gidi ngan. (Nguoén:
VnExpress)

C8 phiéu dang quan tam
Ma Nganh Pinh gia Ly do

Bat dong Vung day nhiéu Dan dat phuc hdi, déng gép 19 diém cho VN-Index trong phién tang

VIC R < " x
san nam gan nhat
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Bat dong

VHM , Vung day Vingroup leader, hudng Igi tr phuc hoi thi trudng BDS
san
Chirng . Margin ky luc, Igi nhuén 6 thang tang 39%, hoan thanh haon 50% ké
SSI i P/B thap B
khoan hoach nam
o ) s Huy ddng vén quéc té thanh cdng, tang trudng tin dung nhanh nhat
VPB Ngan hang binh gia hap dan .
hé théng
VNM Sita P/E thap L?i nhuan ky luc, nganh sita khdi sac, 8 tic déu dan - phi hgp tich
san
GEX Pa nganh Vung day Thudc hé sinh thai Tuan - VIX, tang tran trong phién phuc hoi

Chién luwgc dé xuat
1. Tich ldy tirng phan (DCA): Gidi ngéan 30-50% danh muc & vung hién tai, chia lam 2-3 dgt trong 2-3 tuan t&i. Chuyén
gia Kafi khuy&n nghi mua tirng phan cac c¢é phiéu dau nganh c6 dinh gia hap dan, nén tang co ban tét va lgi nhuan
du béo tich cuc. (Nguodn: VnExpress)

2. Tap trung vao blue-chip ¢6 ¢8 tirc: VNM, VCB, CTG, MBB - cdc ma co lich s{r tra ¢d tic déu dan, phu hgp chién lugc
tich san dai han.

3. Theo dbi tin hiéu xac nhan day: Chd thanh khodn can kiét trong nhip gidm, sau dé phién ddo chiéu végi thanh
khoan cao nhung gid khong gidm thém du c¢é tin xau. (Nguén: VnExpress)

4. Han ché& str dung margin: Cac chuyén gia khuyén nghi nhitng ngudi ding don by cao nén ha ty trong ky quy vi rai
ro bén gii chap chéo van con.

Cd tirc dang cha y
e VNM: Vinamilk 13i ky luc nira dau ndm, du ki€n duy tri ¢ tirc 35-40% (Ngudn: Nha dau tu)
e VPB: Tang trudng Igi nhuan &n tugng, ky vong ¢6 tirc ci thién
e SSI: Lgi nhuan 6 thang tang 39%, kha nang chi tra ¢ tlrc cao han nam trudc

Phan 4: STARTUP/MVP IDEAS

Emerging Trend: AI bat dau tao lgi nhudn tai doanh nghiép Viét Nam

BGi canh: C4c doanh nghiép cdng nghé Viét Nam da bat dau ghi nhan Al déng gép vao doanh thu va lgi nhuén, nhung ¢é
phiéu van lao déc do tadm ly thj trudng chung. Piéu ndy cho thdy nhu cau &rng dung Al thuc té dang tdng nhung viéc tiép can
con khé khan véi SME.

Y tudng 1: Al Dashboard cho Doanh nghiép SME

e Pain point: SME Viét Nam muén (rng dung Al nhung khong cé d6i ngd ky thuét, chi phi thué ngoai cao, khé do
ludng ROL.

e MVP: Dashboard SaaS don gian tich hgp GPT-4/Claude API cho phan tich bao céo tai chinh, ty d6ng héa cham séc
khach hang, va t6i uu quang cdo Facebook/Google Ads. Giao dién tiéng Viét.

¢ Kénh: Facebook groups doanh nhan, hdi SME, email marketing dén 50.000 doanh nghiép nhd.

e Revenue: $29-99/thang theo goi, muc tiéu 200 khach hang trong 6 thang.

e Chi phi: $500/thang cho API, $200 hosting, $300 marketing.

¢ Policy: Nghi dinh vé Al cda Chinh pht khuyén khich sé héa doanh nghiép vira va nhé.

Y tudng 2: Nén tang quan ly margin call cho nha dau tw ca nhan

¢ Pain point: V&i du ng margin ~450.000 ty ddng va rui ro ban gidi chdp chéo, nha dau tu ca nhan khdng cé cong cu
canh bao sém khi margin call sap xay ra.

e MVP: Extension/App két nGi véi tai khodn chirng khoan qua API, theo ddi ty [é margin real-time, glri cdnh bédo qua
Telegram/Zalo khi ty 1é margin cham ngudng 70%, 80%, 90%. Tich hgp dit liéu gia thi truong real-time.

¢ Kénh: Cong dong nha dau tu trén Telegram, Facebook groups chirng khoan, hgp tac véi cac cong ty chirng khoan
nho.
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Revenue: $5-10/thang hodac free vdi premium $20/thang cho tinh nang nang cao (canh bao danh muc, phan tich rai
ro).

Chi phi: $300/thang cho API dit liéu thi truong, $100 hosting, $200 marketing.

Policy: Uy ban Chitng khoan Nha nuéc dang day manh bao vé nha dau tu ca nhan.

Y tudng 3: Micro-Saas ki€m tra tuan th phdng chéng rira tién (AML) cho Fintech/Startup

Pain point: Chinh phl vira ban hanh co ché dac thu vé phong chéng rira tién. Cac fintech nhd va startup payment
khéng c6 dd ngudn luc xay dung hé théng AML ndi bé.

MVP: API ki€ém tra giao dich rui ro, xdc minh danh tinh (KYC) tu déng, Iuu trir log giao dich theo yéu cau ciia NHNN.
Tich hgp véi cac ngan hang s6 va vi dién tdr.

Kénh: Direct sales dén 50 fintech dang hoat ddng tai Viét Nam, partnership v&i cdc ngan hang thuong mai.
Revenue: $500-2.000/thang tly quy md giao dich, muc tiéu 10 khach hang trong nam dau.

Chi phi: $2.000/thang cho déi ngdi phat trién (outsource), $500 hosting + APL

Policy: Nghj dinh mai vé AML tao ra nhu cau bat budc cho tét ca té chirc tai chinh.

Y twéng 4: Nén tang thué mat béng ban 1é theo gi& cho nganh F&B

Pain point: Cac quan ca phé, nha hang dau tu I6n cho mua World Cup nhung doanh thu khong dd bu chi phi do
khung gi¢ thi dau lIéch mui gio.

MVP: Marketplace két n6i chi mat bang (shophouse, quan ca phé) vgi ngudi can thué theo gid (workshop, pop-up
store, sy kién). Quan ly lich, thanh toéan, danh gia.

Kénh: Facebook groups F&B, chli nha dat, héi kinh doanh online.

Revenue: Hoa héng 15-20% méi giao dich, phi dang tin $5-10/thang.

Chi phi: $200/thang hosting + development, $300 marketing online.

Policy: Kinh té chia sé dugc Chinh phu khuyén khich.

Y tudng 5: Nén tang tra ciru phap ly bat déng san cho nha dau tu

Pain point: Khi thj truong BBS diéu chinh, nha dau tu cd nhan mudn mua dat nén, can hé nhung khdng cé cdng cu
tra ciru quy hoach, phap ly du 4n nhanh chéng va tin cay.

MVP: Web/mobile app cho phép tra c&ru thong tin quy hoach, gidy phép xay dung, tinh trang phap ly du an dua trén
dir liéu m& cda S& Xay dung, SG Tai nguyén Moi truang. Tich hgp ban d6 GIS.

Kénh: HOi nha dau tu BBS, Facebook groups, Zalo groups, hop tac véi méi gidi.

Revenue: Freemium ($0 cho 5 tra ctru/thang, $10-20/thang cho unlimited + cdnh bdo bién déng quy hoach).

Chi phi: $500/thang cho data + hosting, $300 marketing, $1.000 phat trién ban dau (outsource).

Policy: Chinh ph dang ddy manh minh bach héa thj trudng BBS qua Nghj dinh mai.

Disclaimer: N6i dung trén chi mang tinh chdt tham khdo, khéng phdi 167 khuyén dau tu. Dir liéu dugc téng hop tir cdc nguén bdo
chi tai chinh Viét Nam (VnExpress, Nha dau tu, CafeF). Nha dau tu can ty nghién ciu va ddnh gid rdi ro trudc khi dua ra quyét dinh
dau tu.



