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Trién vong thi trudéng thé gid

Dién bién cac chi sé ching khoan thé gigi

Red Capital

Chisé Quéc gia Trong 1 Trong3 T dau
thang thanggan nam 2025 TTCK thé gidi ting manh trong Q2/25 bat chap cang thang & Trung
da "
- — bong
Kospi Han Quéc 13.9% 23.7% 28.2%
HangSeng  HongKong 3.2% 6.0% 20.8% * Sau cu séc thué quan ngay 2/4, hau hét TTCK thé gidi déu phuc hoi
VNIndex Viét Nam 3.6% 12.6% 8.6% va tang manh. TTCK My tang muc ky luc trong thang 6 nha:
Si STI Si 3.1% 1.4% 5.9% R . oA e e s . .
Mol Izl - Tam ly tich cuc tu viéc My va cac doi tac thuong mai dat dudc tién
S&P 500 My 4.3% 15.4% 5.9% a . . -
trién trong dam phan thué quan.
Dow Jones My 4.6% 9.7% 4.6%
SHCOMP  Trung Qudc 3.2% 3.4% 3.1% - Két qud kinh doanh quy Il khd quan tU cac cong ty cdng nghé I8n
Nikkei 225  Nhat 6.2% 11.3% -0.3% nhu Nvidia, Meta va Microsoft.
KLCI Malaysia 2.9% 1.6% |] -5.6% R ~ e p 2 o ~ ~ . N
. - Ky vong Cuc Du trU Lién bang (Fed) c6 thé ha lai suat néu thi trudng
SET Thai Lan u -2.9% [l -4.9% [.—20 2% R . R
) lao dong tiép tuc ha nhiét.
Ngudn: Bloomberg, Redcap
- Tinh hinh dia chinh tri 6n dinh hon, dac biét sau Iénh ngung ban
Du bao FED chi cat giam lai suat thém 50 diém cc ban

trong nam 2025 gila Israel va Iran.
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Thi trudng thé gidi 6T25 Red Capital

Dién bién gia ca hang héa va céac tai san khac

Chisé Trong1 Trong3  Tirdau Vang: Gia vang cé thé pha méc 3.700 USD/ounce vao cudi nam 2025
thang thang gan nam 2025 va tién tdi 4.000 USD/ounce vao gita ndm 2026. Cac yéu té hé tro
day tang gid vang gom: bat én kinh té&, dia chinh tri leo thang, chinh sach
tién té ndi long hodc gidm lai suat cla Fed, nhu cau mua vang cua
DXY -2.5% |] -5.2% [Im 8% cac ngan hang trung uong va nha dau tu chau A dic biét 13 Trung
Quobc
TPCP My 10-nam -0.2% 0.2% -0.3%

USD: sau khi dat dinh vao thang 1/2025, chi sé DXY giam gan 4% ké tUu
Bitcoin 3.7% 27.2% 15.8% dau nam, roi xuéng ving dugi 105 diém, thap nhat trong 1 ndm trd lai
day . Nguyén nhan chinh khién DXY suy yéu: Chinh sach thué quan
mMd&i cla chinh quyén Trump lam gia tang lo ngai vé tang trudng kinh
Bac 9.1% 13.9% 24.6% té My. nha dau tu ky vong Cuc Du tri Lién bang (Fed) sé ndi long
chinh sach tién té. Dong von rat khaoi tai san dinh gid bang USD,
chuyén sang vang, euro va cac tai san trd an khac.

Vang -0.3% 7.3% 24.7%

DAau brent 5.4% -4.3%

tU dau nam dén nay khi OPEC+ thong bdo tang san lugng cling nhu
suy thoai kinh t& MYy. Du bdo gid dau van & muc 75USD/thung trong
18.1% nam 2025.

Caosu -2.2% 13.4%

Thép (Trung Quéc) -2.0% | -7.3% [I»10-5% Dau: Bt chap cac xung dét chinh tri, gid dau duy tri xu hudng gidm

Puding ﬂ -7.3% 18.6%

Ngubdn: Bloomberg, Redcap
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Trién vong TTCK Viét Nam

Dién bién cua cac chi sé chinh so véi dau nam

10% 9 9%

——VN30 =——VNINDEX 8.6%

MIDCAP SMALLCAP

5% r’

0% | |
1/2/20%?/%25 3/2/2025

-5%

41%

-0.4%

4/2/202 6/2/2025

Ngay 2/4, khi muc thué déi itng 46%
10% ap dung cho Viét Nam dugc céng bg,

Vnindex da& giam ky luc 250 diém

trong 5 phién lién ti€p ké tU ngay 2/4
-15% -9/4

-20%  Ngudn: Bloomberg, Redcap

Péng goép vao diém s6 VNIndex cua cac cb phi€u I8n tu dau nam dén nay
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Red Capital

TU ngay 10/4, chi sé VN-index da phuc héi manh mé
gan 300 diém (+26%), két thuc Q2 é muc 1.376, tang
+8.6% so v3i dau nam. Thong tin chinh sach thué daoi
Ung ap dung cho Viét Nam dudc tri hoan dén thang 7,
1&i suat trong nudc & muc thap, cac co phiéu dugc dinh
gid réla ly do dé dong tién dé vao TTCK trong thgi gian
qua

N&u nhu trong 2 thang dau nam, da tang dudc dan dat
bdi cac cd phiéu mid-cap thi tu thang 3 cho dén nay,
Vnindex dugc dan dat bdi nhém cb phiéu VN30.

Cac cb phiéu von hoéa trung binh phuc hoi cham, chi
tang +4%. Cac co phi€u vén hdéa nhd tham chi con giam
-0.4% ké tu dau nam

Nhém Vingroup da dong goép +90 diém, khi Vnindex
tang 110 diém ké tuU dau nam. Néu loai trld nhém
Vingroup, thi Vnindex hién tai d muc ~1280.

3 chiéu ngudc lai, FPT, VCB, HDB |a nhiing cé phiéu d3
kéo index gidm tU dau nam.



Trién vong TTCK Viét Nam Red Capital

Dién bién cua cac nganh

TUdaunadm| TUngay TuU dau
Nhém cé phiéu dén nay (%) | 9/4/2025 T6/2025
B3t dong san 47% 6% 0% =  Trong T6, nhdm cb phiéu VIC, VHM, VRE gidm nhe, do dé nhém BBS hau nhu khong
VNIndex 9% 26% 3% tang.
Truyén théng 32% 20% 1%
Hang & Dich vu Cén: 17% 15% 3%
Du lich va Gidi tri 12% 13% 2%
Ban l& 1% 8% 4%
Xay dung va Vat liéu 7% 8% 59 = Nhom xdy dung & VLXD phuc héi tét trong Q2 chti yéu do CTR va CTD
O tdé va phu tung 1% 5% 4%
Y té 1% 3% 0%
Vién thong [l -18% 2% 7%
Thuc pham va dé ué ﬂ -6% 2% 6% =  F&Btang 6% trong T6 chu yéu do MSN
Dién, nudc & xang di i 3% 1% 1%
,4 ------------------------ v ~~
/ Hoa chat 1% 0% 8%
I 1
1 A 2 [o) [0) (o) 1 S ~ 2 ~ N wy o . 7 z
H Ngan hang 6% 0% % I = Céc nhdm nganh cé muc dé phuc hdi thap ké tu ngay 9/4 “Liberation Day” nhu Héa
1 A ia 1 - ~ ~ > ° 2 . ~e - < PN o ~ , >
i Baohiém 5% 0% 5% chat, Ngan hang, Bao hiém, Dich vu tai chinh bat dau tang manh trong mét thang trd
i Hang ca nhan & Gia -1% -1% 3% i lai day.
]
i Coéng nghé Théng ti[l -20% 3% 3% 1 ) A s ) o o 5
H i = Nhom Dau khi tang ~10% trong thang 6 trong boi canh gia dau tang do chién su Israel -
' Dich vu tai chinh 7% -3% 3% ! Iran
| Tai nguyén Co ban 9% 4% 4% |
\  Dau khi I -5% ! -4% 10% N
\\ ' e Ngudn: Fiinpro, Redcap



Trién vong TTCK Viét Nam

Pinh gia PE hién tai cia cdc nhém nganh da khdng con ré
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91 L J
10 ®
5
0
Ngan Xay dung Hang ca Bao hiém Hang &
hang vaVat nhan& Dich vu
liéu Gia dung Cbéng
nghiép

Nguébn: Fiinpro, Redcap
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Y té bién, Batdéng Thuc Dich vu Hoda chat Tai
nudc & san pham va taichinh nguyén
xang dau do uéng
khi dét
P/E hiéntai ®P/ETB3nam
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Red Capital
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244 °
L
16.6
135 [ J
L ]
Banlé Dulichva Daukhi Otéva
Giai tri phu tung

= Pinh gid cla cac nganh khdéng con ré. Chi cé Ban lé, CNTT, DV Tai chinh, F&B, Xay dung va BDS dang cdé dinh gid thap

han trung binh 3 nam



Trién vong TTCK Viét Nam Red Capital

Thanh khoan thi trudng tich cuc tu thang 4 khi NHNN bat
dau bom rong trén thi trudng lién ngan hang (ty dong)

30,000
' 25,571
"~ 24,0423 583

Thanh khoan thi trudng tang dan tuU thang 4 sau khi TTCK c6 ddt giam

25,000 22,740
20,000 @860 gida manh vao ngay 9/4. Dién bién nay cling déng pha vdi dong thai
15000 12873 bom rong va ha lai suat trén thi truéng lién ngan hang

T3 T4 T5 T6 T7 T8 T

10,000
5,000
T T2

Gia tri mua/ban rong theo phan loai NBT (ty déng) theo tuan

9 TIO TN TI2

2024 m2025

10,000
8,000 P e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e s ~
4
6,000 [ =  Trong T4, NDT nudc ngoai ban rong gan 6 nghin ty déng, NDT c& nhan
1
4,000 I I la luc lugng chinh dua VN-index phuc héi sau cu soc thué quan
2,000 I 0 I ! | I i
; ! I I y I [ I i i. L -1 = TUthang 5 dén thang 6, NDT nudc ngoai van ban rong nhung thu hep
-2,000 I I . | dang ké. Tuan 30/6 — 3/7, NN bat dau mua rong trd lai véi quy mé ~5.200
I >
~4,000 ! ty déng
-6,000 ]
-8,000 i =  Trong khi dé NDT t6 chic ban rong trong thang 6
-10,000 ‘\\ ,
B NDT nudc ngoai To chldctrong nuéc m NE)'T'-cE\-n-h-é\-n -----------------------------------------------------------------------------------------------

Nguén: Fiinpro, Redcap
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Trién vong TTCK Viét Nam Red Capital

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

1. Chu ky kinh té& (ngan han): van duy tri tang trudng trén 7%, song thap hon so v8i muc tiéu dé ra do cac tac dong bén ngoai

= (o) = 1% ~ ~ 2 ~ 2 e ~, o2
GDP tang 7.96% trong Q2/25, 6T25 tang XK tdng manh 18% trong Q2, Iiiy k& 6T25 Chi s6 PMI 8 dudi ngudng 50 diém trong
o, - % ~ - on g
7.52% ting 14.4%. NK ting 18.8% trong Q2, liiy 4 thang lién tiep
40% 15% ké tang 17.9% svck 60 30
25
30% . 50% 5
96930%
6.9% 7.96%40% ) 20
,\/\/ o ¢ 48915
0,

20% 4.25% I I I I I I o 20% 3 50 0
10% I I 111 20% 2 10.8,
10% 1

I 0% 0
- SENEEERERERER 0% o 40 .
109 -
o 5o 10% 1 10
-20% 2 15
-30% 3
-20% -10% N —————————— —— -20
OO0 O ST T T N NN MMM N & W NRRRR Y I Y Y 3 o a
SRSPEFERPEEPEEPRED FTeegcRfrEgogRTE U U
== F FEREEREREREEEFR F FF RO MR MR M ORI
. Dich vu Céng nghiép va xay dung PMI 1P monthly (% yoy)
mmmm N6ng nghiép e G DP tang trudng Can can thucong mai (Ty USD)

Tang trudng XK (svck)
Tang trudng NK (svck)

* Riéng XK sang thi trudng My tang manh 41% trong Q2, IGy k& 6T25 tang 28%, xuat siéu sang My dat 62,0 ty USD tang 29,1% so vdi cung

ky nam trudc
@ » J chiéu ngudc lai, hoat dong NK cling tdng manh nén thang du thu hep con 7,6 ty USD (cung ky ndm trudc xuat siéu 12,2 ty USD).
» Chisé PMI nam dudi ngudng 50 trong 4 thang lién ti€p cho thay hoat déng san xuat dang cham lai dang ké khi do cac DN cha dai
théng tin ré rang han vé chinh sach thué nhap khau vao TT My.
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Trién vong TTCK Viét Nam

Red Capital

DPiém va xép hang PEPI ciia 34 tinh thanh méi

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

TP. H& Chi Minh { Binh Duonyg, BRVT)

TP. Hai Phong (Hai Dwrong)

2. Thay doi thé ché, thuc day dau tu cdéng va dau tu tu nhan m—— 2
Ha Noi _ 64
Png Nai (Binh Phirce) [ —— (2

TP. D2 Ning (Quang Nam) [l 61
Bic Ninh (Bic Giang) | —— G
I'P. Can Ther (Haw Giang, Soc Trang) b 53
Tay Ninh (Long An) | e ——
Lam Bbng (Dak Nong, Binh Thudn) b 52

Tai cd cau chinh quyén TW va chinh quyén dia phucng

» Gidm tu 18 B6 xudng con 14 B6

* S3p nhap céc tinh thanh xuéng con 34 Tinh/thanh phd

» |Loai bo don vi Hanh chinh cap Quan/Huyén, gidm khoang 60 - 70% don vi cap

N ~ I'hanh Hoéa 50
phUOng Xa An Giang (Kién Giang) E— 12 49
Hung Yén {Thai Bink) E— 12 49

.5 . A . ~ o ~ 2 o ~ Nghé An [ES—_—-—S_2 49

= Giam chi tiéu thudng xuyén, tang ngudn cho dau tu cdng. Hoat déng giai Nk Bt (HA Nomi Nam Djnk) I 15 i

ngan DBTC cd thé cham han trong 6 thang dau nam, song sé tang toéc sau Phil Tho [Vinh Phiic, Hoa Binh) M—_15 -

glal d‘oan Sa’p nhép Thm_NE:WC;;:_Bj‘l::(drEI s ;:,Z e

- ~ . ~ . ~ B} A~ ~ .9 N s _ . < Gia Lai (Binh Dinh 17 47

* Tang cudng Vi thé kinh té cua mot so tinh thanh mdi nhu: Bong Nai, Bac I\_Mh”“dM,‘_mm; — 17 j;

Ninh, Tay Ninh

Nghi quyét 68 thuc day Kinh té tu nhan
» Muc tiéu 2030: 2 triéu doanh nghiép, 20 DN I8n tham gia vao chudi gid tri toan cau,
DN tu nhan chiém 50% - 55% GDP

Nghi quyét 57: D6i mdi cong nghé 1a déng luc then chét cho phat trién kinh té va

nang luc canh tranh quéc gia

* Phan bo 2% GDP cho nghién clu va phat trién (R&D), trong dé han 60% dugc tai trg
bai khu vuc tu nhan.

» Kinh té s6 chiém téi thiéu 30% GDP. Hon 80% ngudi dan va doanh nghiép sd dung
dich vu céng truc tuyén; 80% giao dich la khéng dung tién mat.

TP. Hue

béng Thap (Tién Giang)
Ha Tinh

Lang Son

Lao Cai (Yén Bai)

Quang Ngai (Kon Tum)
Vinh Long (Bén Tre, Tra Vinh)
pak Lak (Pha Yén)
Quang Tri (Quang Binh)
Ca Mau (Bac Ligu)
Tuyén Quang (Ha Gilang)
bién Bién

Son La

Cao Bang

Lai Chau

s 15
— ve—
 vea—
 ee—
E—

40
_Zh 40
m— 349
—

38

30
E—
E—
6

i3

ZL

T

®miHang ®WDiEm PEP] (max 70)

Ngudn: Vietstats (2025)
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Trién vong TTCK Viét Nam

Red Capital

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

2. Thay doi thé ché, thuc day dau tu cdéng va dau tu tu nhan

Pau tu cdng : gidi ngdn 6T25 dat 268 nghin Pau tu tu nhan tang 9.7% trong 6T25 6T25: FDI giai ngan tang 8% song dang ky
dong, tdng 42% svck dat 29,6% KH (cung ky dat (cung ky 2024 chi tang 5%, 2023 tang 1.4% mdéi giam manh 9.6%
26.4% KH)
100 60% 800,000 12% 25 80%
90 4O% 700,000 10% .
80 238% 600,000 8% c0; 20 60%
70
20% 500,000 6% 40%
60 5 15
0 0% 400,000 4%
9 20%
40 300,000 2%
o -20% 200,000 0% 10 0%
20 0% 100,000 2%
o 0 4% > 9.6% -20%
0 -60% R O H P DD PP A 2 I
NS A A S A S Y S e T o -40%

- B g Y N g BN N V) ST ) V- BV RIS
WA A AN ZA AN VAR AR VA A U P
O\X\ O(O\ 0%\ \0\ \rﬁ 0’1> Ob(\ O(O\ O%\ ‘\O\ \,ﬁ C)r1> Ob(\ OQ)\ 2018 2019 2020 2021 2022 2023 2024 6T

V6n dau tu clia dan cu va tu nhan (Ty déng) 2025

VEn dau tu cong (nghin ty VND)  e====T3ang trudng (% svck) m—Tang trudng (% svck) Vén FDI thuc hién (ty USD)

Vén FDI dang ky cap mdi (Ty USD)
e—\/6n FDI dang ky mdai tdng trudng (%)



Trién vong TTCK Viét Nam

Red Capital

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025
Thi phan nhap

Thué suat doi

i ~ ] } } i o . Quéc gia dng naay 2/4 khau vao thi Nhén dinh
3. Tac dong cta Chinh sach thué€ quan maéi cia My g ngay trudng My 2024
China 55% 13.4% La doi tac canh tranh véi Viét Nam cac mat hang
Ngay 3/7, TT Trump d3 céng bé muc thué suat ap dung tcSmh nhu do go, dét may, hda chat, xe 616, dién
cho hang héa san xuat tai Viét Nam la 20% va hang héa
trung chuyén tu Viét Nam la 40%. Ngudc lai, Viét Nam Vietnam 46% 4.2%
gidm thué 0% cho hau hét cdc mat hang nhap tu My. Taiwan 32% 3.6% L4 d6i tac canh tranh v3i Viét Nam cac mat hang
nhu dién tu
MUc thué suat nay cd ban thap hon so véi muc India 27% 2.7% La d6i tac canh tranh thu hut FDI
thué dugc cong bé ban dau vao ngay 2/4. Song van Thailand 37% 1.9% La déi tac canh tranh thu hut FDI trong khu vuc
cao haon ky vong cua thi trudng trong thdi gian gan dong thdi canh tranh xuat khau cac mat hang
day (10% va 18% - 20%) ndng nghiép nhu cao su, dudng,...
Malaysia 24% 1.6% La déi tac canh tranh thu hut FDI trong khu vuc
Muc thué ap dung vdi cac n’LIC'SC canh tfanh vai Viéet Brazil 10% 13% L3 d&i tac canh tranh vai Viét Nam cac mat hang
Nam chua dudc cébng bd, song néu ap dung ndéng nghiép nhu: cao su, café, dudng
nguyé\n tac ‘,‘g|a'ft‘ Y2 sau thPa thuan” thi mdc thue Indonesia 32% <1% La d&i tac canh tranh thu hut FDI trong khu vuc,
cUa hang hda Viét Nam chi thap hon Trung Qudc, déng thai canh tranh xuat khau cadc mat hang
van cao han so véi cac nudc canh tranh xuat khau cao su, xe dién, kim loai, ...
nhu India, Thailand, Malaysia, ... Philippines 18% <1% L d&i tac canh tranh thu hut FDI trong khu vuc,
déng thdaila canh tranh xuat khau linh kién dién
Can chd thém dinh nghia vé “hang hda trung tu, may moc.,..
chuyén” tU Viét Nam song vé cd ban kha nang dich Cambodia 49% <1% Canh tranh cac mat hang may mac, da giay
chuyén san xuat tu TQ sang Viét Nam sé dung lai. Bangladesh 37% <1% Canh tranh cac mat hang may mac, da giay
e en .y » . . . - e Pakistan 30% <1% Canh tranh cac mat hang may mac, da gia
V3i viéc giam thué 0% cho mat hang tu My, ty gia . Oo OO ' S 9 may ) g.\y
USD/VND sé& tiép tuc cing théng trong thai gian Sri Lanka 44% <1% Canh tranh cac mat hang may mac, da giay
t8i. Kazakhstan 27% <1% Canh tranh xuat khdu héa chat

13



Trién vong TTCK Viét Nam

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

3. Tac dong cua Chinh sach thué quan mdi cua My

Red Capital

Cac mat hang Thue~suat UL iuat Nhan dinh
: cu mai : :
May tinh, dién 10% 0% Cac doanh nghiép san xuat mat hang nay chu yéu la cadc doanh nghiép FDI tU My nhu Intel, HP, Dell, Amkor. Cac nudc
tu, linh kién ° ° canh tranh vai Viét Nam nhu An D6, Indonesia... c6 thé dudc hudng muc thué thap hon
May maéc, thiét o o o, Paphan cacnhasan xuatla cac DN FDI tu TQ, Hongkong, chu yéu la trung chuyén sang Viét Nam. Nhiéu kha nang
: 10%  20%-40% o o e b A
bi, dung cu Nhom mat hang nay sé chiu muc thué cao hon theo xuat x hang hoéa
San pham dét may gia cong tu Viét Nam sé chiu nhiéu bat Igi han so véi cac quéc gia canh tranh khac nhu Bangladesh,
Dét may 10% 20% An D6, Trung Qudc, Srilanka... v3i cdc muc thué déi ing thap hon. Nhung nhin chung, théng tin nay van tich cuc hon so
v3i muc thué ban dau.
G§ & san pham 10% 50% Gia gb cua Viét Nam khdéng canh tranh so v3i Malaysia, Canada. Do dé muc thué 20% cling sé co tac dong tiéu cuc dén
go ? ? nhom nay
e ys Thong tin tich cuc hon so v8i muc thué ban dau. Nhiéu kha nang muc thué cao han sé dugc chuyén cho ngudi tiéu
[0) [0) T T
Giay dép 10% 20% dung & My do hang VN chiém uu thé vé thi phan
Ca tra: muc thué dugc danh gia la tich cuc hon du kién do VN |a nudc xuat khau I16n th 2 sau TQ
Thuay san ~5% 20% Tom: doi thu canh tranh chinh la Thai Lan va Indonesia, kha nang dudc ap muc thué thap haon. Do dé tdm VN sé& giam
bdt canh tranh
Chat deo, cao 10% 20% Pay la cac mat hang VN canh tranh truc ti€p v8i TQ. MUc thué mdi nay tich cuc hon so v3i thong tin ban dau.

su
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Trién vong TTCK Viét Nam Red Capital

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

4. Chinh sach tién té ndi I1dng van ti€p tuc ho tré cho TTCK trong Q3/25

NHNN bom rong ra lién NH tu thang 3, day lai Lai suat lién NH xuéng muc thap nhat Tang trudng tin dung dat ~8.3% vao cudi
suat lién NH xudéng muc thap trong vong 1 nam, trong vong 1 ndm qua T6, cao hon nhiéu so véi 2023 -2024
dong thdi phan nao phan anh vao thanh khoan
cua TTCK
%0 6% 16%
40 5% 14%
30 4% 12%
10%
20 3% 8%
10 2% 6%
0 = 1% 1.7% 4%
2%
-10 o S S S S S S S 0%
&Qp/ &,\\'L ‘\‘b\q, «%\‘1« &'\Q\{l’ &\,\\‘1’ ,\'\qp/ &\\'1/ '\(19, ’\rb\q, &b@ '\‘3\% '\éb 20 T T 3T 4T 5T eoT 7T 8T 9T 10T NT 12T
1-5?31/2024 1/30/2025 3/1/2025 3/31/2025 4/30/2025 5/30/2025 Qua dém 1 tudn i —0023 2024 2025

= Tin phiéu ® OMO

@ * Chinh sach tién té van sé tiép tuc ndi Idng nham thudc day tiéu dung trong nudc trong bdi canh dong luc xuat khau dang chiing lai khi
Viét Nam chiu muc thué quan cao hon khi nhap khau vao My
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Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

4. Tuy nhién chinh sach tién té néi long sé tao ap luc Ién ty gia trong nhiing thang cuéi nam

Mac du DXY giam, nhung VND mat gia ~3% ké ti dau nam do: TU dau nam dén nay, VND yéu nhat trong khu vuc
(1) thing du Thuong mai giam va (2) chénh léch lai suat USD-
VND Ién
4% 120
26,500 120
115
115 2%
26,000 A 110
L 110
0%
105
25,500 1 [ 105
2% 100
+ 100
25,000 A 95 49, 95
90
90 6%
24,500 - -6% 85
- 85
-8% 80
24,000 -+ - - : - - 80 Feb/25 Mar/25 Apr/25 May/25 Jun/25
T12/23 T3/24 T6/24 T9/24 T12/24 T3/25 T6/25
Tw Do Lién Ngan Hang e DXY Index USD/SGD USD/CNY == USD/VND USD/THB === USD/MYR == DXY Index

van tiép dién cho du FED cat giam lai suat xudng 4%; (2) nhu cau nhap khau Idn hon khi VN ap muc thué 0% cho hang héa vao My, trong

» Ty gid sé ti€p tuc tang trong nhing thang cudi nam v38i muc mat gia du bao khoang 5 - 6%, chu yéu do: (1) chénh Iéch 1di suat USD-VND
@ khi xuat khau sang My sé cham lai.



Trién vong TTCK Viét Nam

Cac xu huéng vi mé tac dong dén trién vong TTCK Q3/2025

5. DU bao Igi nhuan cta cac DN niém yét toan thi trudng van ting trudng ~14 - 15% trong Q2/25

Khu ¢cdng nghiép
Dichvu tai chinh
Tiéu ding

Vat lidu co ban

Ngén hang
Cong nghé -vién théng
Xudt khdu
Ban &
Héang khéng
Cang bién - Van tai bién
T T }I(é}"dlfng T T T T T T T 1
-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70%
2 Con .
Xay ;ZEQ Hang | . .| Xuét nghég— Ngan | VA Toan e gigy Dichve Khu o f g
dung Van tail khong | B €| khdu | viEn | hang "CUC0) M1 iiong dung | [ cOng Daukhl oo
2 N han |truding chinh | nghiép
bién théng
2025 24% | 16% | 25% | 28% | 1/% | 18% | 14% | 45% | 18% | 13% | 15% | 16% | 1% 21% | 24%
mQ2/2025| 69% | 66% | 54% | 22% | 17% | 17% | 15% | 14% | 14% | 13% | 7% | 7% | 3% | -11% | -27%

Du bdo Igi nhuan toan thi trudng cé thé ghi nhan
muc tang trudng 14% svck trong Q2/2025. Tang
trudng tich cuc han trong 2 quy cudi nam nhd nganh
BDS, xay dung, vat liéu xay dung va tiéu dung.

Trong Quy 2/2025, Igi nhudn nganh ngan hang du
bdo tang trudng 15% svck ho trg bdi tang trudng tin
dung kha quan va NIM khéng gidm thém. Cac nganh
dat muc tang trudng LN Quy 2 ndi bat gdom Xay dung
(69% svck), cang bién & van tai bién (66% svck), hang
khéng (54% svck).

Mot s6 nganh udc tinh tang trudng LN gidm nhu
BDS dan cu (-27% svck) do hoat ddng ban giao chua
dién ra sb6i ndi hay dau khi (-11% svck) do gid dau
trung binh 3 muc thap hon so véi cung ky.

Red Capital

17



Xin cam on

Email

info@redcapital.vn

Hotline

(+84) 28 6285 7168

Pia chi van phong
Tang 9-04, Toa nha Landmark , s6 5B Tén Buc
Thang, phudng Sai Gon, Thanh phd H6 Chi
Minh
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