BAO CAO THI TRUONG VIET NAM

Ngay 28 thang 7 nam 2026 (Thi Ba)

Pi€m nhan: C8 phiéu PNJ bat ngd tang tran phién thir 2 lién ti€p vdi thanh khodn ky luc hon 41 triéu don vi, sau chudi 4
phién gidm san va mat nra von hdéa vi vu bé bgi P-Lab va ddng thai thodi von clia Dragon Capital.

Phan 1: TOM TAT THI TRUONG
Dién bién chinh
Thi trudng chirng khodn Viét Nam tiép tuc chiu ap lyc diéu chinh manh trong tuan qua khi VN-Index déng clra phién 27/7 tai

1.669 diém, gidm hon 17 diém so vdi tham chiéu, sau khi ¢é 1Gc hdi phuc 1én méc 1.700 di€ém trong phién sang. Chi s6 VN30
gidm gan 23 diém. Toan san HoSE c6 gan 240 ma giam, gdp hon 3 lan s6 ma tang, v&i 19 ma nam san.

Thanh khodn: Ghi nhan su sut gidm dang ké so vdi cac phién ban thdo trudc do, phan anh tadm ly than trong ctia nha dau tu
khi ch& dogi cac tin hiéu tir cuéc hop Fed ngay 29-30/7.

Kh&i ngoai: Ti€p tuc ban rong gan 800 ty déng trong phién 27/7, tap trung vao c6 phi€u ngan hang (theo tin tir
Tinnhanhchungkhoan.vn). Trong tuan 20-24/7, khéi ngoai tap trung ban rong PNJ va cdc ma ngan hang.

Top 5 su kién ndi bat
1. PNJ bat tang tran 2 phién lién ti€p — Sau 4 phién giam san lién tiép va mat phan nira thj gia tir dinh 63.000 déng
xuéng 30.750 déng, cd phi€u PNJ bdt ng& dao chiéu tang tran 1én 32.900 ddng trong phién 27/7, va ti€p tuc tang
tran trong phién 28/7 véi thanh khoan ky luc hon 41,3 triéu c¢8 phi€u (theo VnExpress). Luc cau "bat day" xuét hién
manh sau khi CEO Phan Quéc Cong dang ky mua 1 triéu ¢6 phiéu.

2. Dau Brent vugt 100 USD/thiing, cang thang dia chinh tri leo thang — Gia dau Brent cham m&c 100 USD/thuing
do cdng thang Trung Béng (MY - Iran), gdy ap luc 1én lam phat toan cau va khién chirng khodan thé gidi ddng loat
gidm (theo DTCK). Gid dau sau d6 diéu chinh nhe vé dudi 90 USD.

3. Lanh dao hang loat doanh nghiép diang ky mua cd phiéu "bét day" — Ong Ly Tuan Kiét (KDH) d&ng ky mua 20
triéu cp (~350 ty dong), gia dinh Chd tich Dang Thanh Tam (KBC) gom 10 triéu cp, con trai Chd tich Nam Long (NLG)
mua 2 triéu cp, CEO Thép Nam Kim (NKG) mua 1 triéu cp khi thi trudng P/E gidm vé ~10x — thap nhat 10 nam (theo
VnExpress).

4. Fed hop chinh sach ngay 29-30/7 — Thj trudng dang dy bao kha ndng ting 13i sudt & murc 35%, ting dang ké so vai
hai tuan trudc. Lgi sudt trai phi€u chinh pha My ky han 10 nam ting vot |&n 4,7%, cao nhat ké tir 2025 (theo ABS
Research).

5. SSI loai PNJ khdi danh sach cho vay ky quy; du ng margin toan thi trwdng & muirc ky luc ~450.000 ty dong —
Ching khodn SSI chinh thirc loai PNJ khoi danh sach cho vay margin trong boi cdnh ap lyc ban gidi chép gia tang.
Téng du ng margin toan thj trudng cudi quy II & muirc ky luc #56:606-ty-d6ngt18,5 ty USD) — mirc cao nhat tir trudc
dén nay.

Nhém nganh ndi bat

Nhém nganh Dién bién
Chirng khoan Bi ban manh nhat. VCI, VND, VDS, AGR, BSI ciing nam san. SSI, VPX, VCK, TCX mat >3,5%
Bat dong san PDR, CII, HDC gidm san. NLG, LDG, DIG, KDH, QCG giam >4%. VIC (+0,2%), VHM (+0,8%) tru d&
Ngan hang Ap lurc bén tir khéi ngoai, tp trung giao dich

Thép & Daukhi  HSG, HPG, NKG gidm 1-5%

Vi md quoc té

e MYy ap thué méi 10% va 12,5% thay thé mdrc thué tam thoi 10% trudc dé (theo Vietnam Investment Review).



e Déng vdn toan cau rit rong 7,34 ty USD khdi quy c6 phiéu M§ trong tuan qua.
¢ Hong Kdéng néi 1éng diéu kién niém yét dé thu hat IPO.
¢ Lan séng dau tw Trung Qudc mé ra co hdi méi cho thj trudng Viét Nam.

Phan 2: RUI RO
RUi ro ngan han

1. Ap lurc ban giai chap (force sell/call margin) tiép dién — Theo 6ng Tyler Nguy&n Manh Diing (HSC), &p luc ban gidi
chap tang rd rét, dac biét & cac CTCK c¢é ty trong khach hang ca nhan cao. Hién tugng "ban gidi chap chéo" da xuat
hién, khuéch dai mirc d6 diéu chinh. Du ng margin ky luc ~450.000 ty la "qua bom hen gid" néu thi trudng tiép tuc
giam (theo ACBS).

2. Cang thang dia chinh tri Trung Péng leo thang — Gia dau Brent vugt 100 USD/thiing gdy ap luc lam phat. Néu
cdng thadng MY - Iran ti€p dién, gi& dau cé thé duy tri & muc cao, &nh hudng dén chi phi sdn xut va lam phét toan
cau (theo BTCK).

3. Pha lodng c6 phiéu tir phat hanh riéng 1é va ESOP — Trong bdi canh thj trudng gidm sau, nhiéu doanh nghiép c6

thé phat hanh thém cd phiéu dé huy déng vén, gay ap luc pha lodng l1én cd dong hién hiru.

4. Rui ro thanh khoan thj trwdng trai phi€u — VIS Rating canh béo ap luc téi cap vén sé la phép thir cda thi trudng
trai phi€u. Bt déng san chiém 60% gia tri phat hanh trai phiéu trong 3 tuan dau thang 7, tiém an rdi ro tap trung.

Rui ro dai han
1. Lai sudt Fed c6 thé ting — Kha nang Fed tang I4i sudt tai cudc hop thang 7 la 35%, tdng manh so vai du bdo trudc

dé. Loi sudt trai phi€u My ky han 10 nam cham 4,7% (cao nhat ké tir 2025), day chi phi vén toan cau |én cao.

2. Ap luc ty gia va lam phat — Dau Brent >100 USD d4y chi phi nhap khau nguyén nhién vat liéu, gay &p luc 1én ty gia
USD/VND va lam phat néi dia. NHNN c6 thé phai that chat tién té néu ap luc kéo dai.

3. Dong vdn ngoai rit rong kéo dai — Khoi ngoai lién tuc ban rong nhiéu tuan lién tiép. Cac quy tang trudng (growth
funds) rut rong 8,55 ty USD — mic cao nhét 3 tudn. N&u xu hudng nay tiép dién, thi trudng khé cé thé phuc hdi bén
virng.

Phan 3: CO HOI (Ngan sach du'éi $10K)

Thi truéng dang & vang dinh gia thdp nhat 10 nam vdi P/E ~10 1an, md& ra co hoi tich 1Ty cho nha dau tu c6 sén tién mat va
tam nhin dai han.

Cd phiéu khuyén nghi

1. MWG (Thé gi&i Di déng) — MBS khuyén nghi cho chién lugc dau tu 2026. Chubi ban 1é dang phuc hdi sau téi cau
truc, BHX va Bién may Xanh déu c6 tin hiéu cai thién bién Igi nhuan. P/E hién tai ~12-13x 14 hdp dan so vdi trung binh
nganh.

2. VNM (Vinamilk) — MBS khuyén nghi cho danh muc dai han. SCIC vira nhan gan 3.650 ty ¢ tdrc tir Vinamilk nam
2025, minh chirng cho sirc manh dong tién. Ty sudt cd tic ~5-6%/ndm |a diém tua cho nha dau tu dai han.

3. BCM, KBC, IDC (Khu céng nghi&p) — MBS khuyén nghij thai diém tich hgp dé mua tich IGy. Lan séng FDI, dac biét tir
Trung Qudc, tao déng luc tang trudng cho bat dong san khu cong nghiép. Nhém nay cling hudng lgi tir Nghi quyét
10 vé phat trién kinh té c6 vén dau tu nudc ngoai.

4. PVS, PLX (Dau khi) — MBS khuyé&n nghi kha quan. Gia dau Brent duy tri trén 85-90 USD hé trg két qua kinh doanh.
Tuy nhién, can than trong trudc cudc hop Fed va bién dong dia chinh tri.

Chién lwgc
e Ty trong tién mat: Duy tri 60-70% theo khuyé&n nghij cdia ABS. Chi gidi ngan 30-40% cho cac vj thé méi.



¢ Ky thuat: Chd tin hiéu xac nhan tao day (khoi lugng gia tang + nén ddo chiéu). Theo phan tich ky thuat, qua trinh tao
day can thém thdi gian va vung hé trg manh tai 1.600-1.650 diém.
¢ Nganh wu tién: Ban Ié (MWG), thuc phdm (VNM), khu cdng nghiép (BCM, KBC) cho tam nhin 6-12 thang.

Phan 4: STARTUP/MVP IDEAS

Y tuwdng 1: MarginAlert.vn — Canh b&o rdi ro margin real-time

Emerging trend: Ap luc ban gidi chap va call margin dang 13 nguyén nhan chinh khién VN-Index gidm sau. Du ng margin
toan thj trudng vira cham ky luc ~450.000 ty dong.

Pain point: Nha dau tu cad nhan khdng c6 cong cu gidm sat ty I& margin real-time va canh bao sém khi tai khoan sap cham
ngudng force sell. Ho chi biét khi CTCK goi dién, thudng la da qua muén.

Giai phap MVP: Ung dung web/mobile cho phép nha dau tu nhap danh muc, theo ddi ty I& margin ti ddng dua trén gia cé
phiéu real-time (API t&r CTCK). GUri cdnh bao qua Telegram/Zalo khi ty 16 margin cham cac ngudng 40%, 30%, 20%.

Kénh phan phai: Facebook Groups chirng khoan, Telegram groups, quang cdo Google véi tir khéa "margin call”, "ban giai
chap".

Doanh thu: Freemium (mié&n phi 5 m3, trd phi 99k/thang cho danh muc khéng gidi han + canh bao real-time). Muc tiéu: 500
users tra phi trong 3 thang dau.

Chi phi: Phat trién MVP ~$2-3K (low-code + API), hosting ~$50/thang. Th&i gian ra mat: 2 tuan.

Y twéng 2: FlowBond.vn — Thij trudng thi cap trai phiéu doanh nghiép peer-to-peer

Emerging trend: Bat ddng san chiém 60% phat hanh tréi phiéu trong 3 tuan dau thang 7. VIS Rating canh bao ap luc tai cap
von la phép thir I6on.

Pain point: Nha dau tu cd nhan mua trai phiéu doanh nghiép nhung khéng cé kénh thanh khoan khi can tién gap. Thi
trugng thir cap hién tai gan nhu khéng tén tai cho nha dau tu nhdé Ié.

Giai phap MVP: Nén tang két néi ngudi mua va ngudi ban trai phiéu doanh nghiép da phat hanh. Xac thyec trai phiéu qua ma
trai phiéu, niém yét gia mua/ban.

Ké&nh phan phai: Moi gidi chirng khoén, quan ly tai san, hdi nha dau tu trai phiéu.
Doanh thu: Phi giao dich 0,5-1% gi4 tri méi giao dich thanh cdng. Muc tiéu: 50 ty giao dich/thdng sau 6 thang.

Chi phi: Phat trién MVP ~$5K, phap ly ~$2K, van hanh ~$200/thang.

Y twdng 3: SanXanh.vn — Nén tang bao céo ESG cho doanh nghiép vira va nhé

Emerging trend: San carbon va kinh t&€ xanh dang dugc khai déng tai Viét Nam. Nghi quyét vé phat trién dé thj va cac quy
dinh ESG ngay cang chat ché.

Pain point: Doanh nghiép vira va nhé (SME) khong c6 di ngudn luc dé€ xay dung bdo cdo ESG (Environmental, Social,
Governance) theo chudn quéc té nhung van can dé ti€p can vén FDI va tin dung xanh.

Giai phap MVP: Nén tang SaaS tu ddng héa quy trinh thu thap di liéu va tao bdo cdo ESG template c6 sdn cho SME Viét
Nam. Tich hop véi dir liéu hda don dién tlr, nang lugng, va véan tai.

Kénh phan phai: Doi tdc ngan hang (géi tin dung xanh), hiép hoi doanh nghiép, cac khu cong nghiép (KBC, BCM, IDC).
Doanh thu: Subscription $199-499/thang tuy quy md. Muc tiéu: 100 SME trong nam dau.
Chi phi: MVP ~$8K (Saa$S + templates), nhan su 2 ngudi ~$2K/thang. C6 thé bootstrap.

Y tuwdng 4: BDSFlow.vn — Platform phan tich dong tién bat ddng san tur dir liéu trai phiéu

Emerging trend: Nhém bat déng san chiém 60% gia tri phat hanh trai phiéu, va dang trong giai doan thanh loc manh khi thj
trudng chirng khoan gidm va thanh khodn kénh trai phiéu that chat.



Pain point: Nha dau tu va analyst khong cé cong cu ty ddng theo ddi cac dgt ddo han trdi phiéu bat déng san, danh gia rdi
ro thanh khodn cdia tirng chi dau tu dua trén lich st phat hanh va tra ng.

Giai phap MVP: Dashboard téng hgp tat ca dit liéu trai phi€u bat déng san (ma trai phiéu, I&i sudt, ky han, lich do han, tai
san dam bao). Score rui ro 1-10 cho tirng dgt phat hanh.

Kénh phan phdi: Newsletter hang tuan glri dén 5.000 nha dau tu bat dong san va chirng khodan, két hgp affiliate véi cac
CTCK.

Doanh thu: G6i Pro $49/thang cho dir liéu real-time + alert ddo han. Géi Enterprise $499/thang cho quy dau tu va ngén
hang.

Chi phi: MVP ~$3K (scraping + dashboard), hosting ~$100/thang.

Y tudng 5: StockTalk.vn — Al téng hgp tin tirc chirng khoan va tac déng dén tirng ma

Emerging trend: Thj trudng dang trong giai doan bién dong manh véi qué nhiéu théng tin (bdo céo QII, PNJ scandal, Fed
meeting, oil price). Nha dau tu qua tai thong tin.

Pain point: M&i ngay cé hang tram tin térc chimg khoan nhung nha dau tu cd nhan khéng du thoi gian va kha nang phan
tich tdc déng cla tirng tin dén danh muc ctia minh.

Giai phap MVP: Al agent doc va phan tich tin tirc chirng khoan hang ngay, danh gia tac dong tich cuc/tiéu cuc dén ting cé
phiéu hodc nhém nganh cu thé. GUri briefing ca nhan héa méi sang.

Kénh phan phai: Telegram Bot + email newsletter. Viral qua cac group chirng khoan.
Doanh thu: Freemium (5 tin/ngay). Premium $199k VND/thang (khdng gigi han + phan tich chi tiét).
Chi phi: MVP ~$1K (AI API + scraping), van hanh ~$30/thang. C6 thé ra mat trong 1 tuan.
1\ Khéng phdi I&i khuyén dau tu. Bdo cdo nay chi mang tinh chdt tham khdo va cung cdp théng tin thi truong. Nha dau tu
c@n tw ddnh gid rdi ro trudc khi dua ra quyét dinh. DI liéu dugc téng hop tir cdc ngudn: VnExpress, Pau tu Ching khodn

(Tinnhanhchungkhoan.vn), Cafef.vn, Vietstock.vn, va cdc bdo cdo phdn tich tir ABS, HSC, MBS, VIS Rating. Hiéu sudt trong qud
khtr khéng dém bdo két qud trong tuong lai.



