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Ching khoan Vietcap goi tén c6 phiéu cé trién
vong tich cuc
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Theo bao cdo chién lugc thang 6, Vietcap danh gia thi truong chiing khoan dang
dan xen gilta cac yéu té hoé trg vé dinh gid va bdi canh quéc té tich cuc, trong
khi van d6i mat véi ap luc tir khoi ngoai va nhiing lo ngai vi mé trong nudc.

Vé yéu t6 ho trg, cac thi truong ching khoan 16n trong khu vuc va trén thé gidi
ti€p tuc duy tri xu hudng tang, dan dat bdi nhém c6 phi€u cong nghé, ban dan
va ha tang Al trong bdi canh cang thang dia chinh tri tai Trung Péng c6 dau
hiéu ha nhiét. Trong thang 5, chi sé MSCI dai dién cho nhdm thi trudng mai noi
va phéat trién lan luot tang 24,8% va 9,8%, dong thoi thiét |ap cac dinh lich st
md&i. Pa tang nay van dang dugc duy tri trong nhirng ngay dau thang 6.

Bén canh do, Vietcap cho rang dinh gié thj truong ching khoan Viét Nam da tré
nén hap dan hon sau nhip diéu chinh. Tai cudi thang 5, VN-Index giao dich vdi
muc P/E 15,3 lan, thap hon muc trung vi 10 nam. Dang chd y, néu loai trir dnh
hudng cla bd ba VIC, VHM va VRE, P/E cla VN-Index chi con khodng 13 lan,
tuong duong vung dinh gia thap ting xuat hién trong nhip gidm manh do su
kién thué doi iing clia My hoi thang 4/2025.

O chiéu ngugc lai, &p luc ban rong tir nha dau tu nudc ngoai ti€p tuc 1& mot rui
ro dang luu y. Trong thang 5, khoi ngoai ban rong 735 triéu USD trén HoSE, nai
ti€p muic ban rong 522 triéu USD cuUa thang trudc, qua do tao suc ép Ién can

can cung cau khi dong tién trong nudc van cha yéu duy tri trang thai quan sat.




aq-u.nmaun.laizn.zcu

4,100 8.24+40.04 65500 3,350,100 8.25 125,400 8.26 18,500 8.2

10 104nn 11 € 2 ann11 &8

NO 077 743 82 82 12500 823 8,100 8

. Mmat

—p s ASmS,  Egwee e  Agwe, e

HO ¢ 501 58
HO 13 L3NS
HO 636 554 595 &
HO M6 95 LIS ASS
HO 263 229 M6
HO 142 124 1D
HOM.7540.25 465
MO 12.45 10.85 10165
HO 278 M2 26

HO 10.05 108

L. "':':
3 g [ ¥ Ty
L
WO 115 ZZSnss B Aen
W 412 512 SR T
B -9
0 054 244 799 75 £ . »

Chiing khodn Vietcap goi t&n cé phiéu c¢é trién vong tich cuc (Anh
minh hoa)

Ngoai ra, tham hut thuong mai cla Viét Nam trong 5 thang dau nam 2026 1én
téi 14 ty USD ciing c6 thé anh hudng dén tam ly nha dau tu, dong thai lam gia
tang lo ngai vé bién dong ty gid USD/VND trong ngan han.

Vé goc nhin ky thuat, sau khi thiét 1ap dinh lich st 1.928 diém vao ngay 18/5,
VN-Index da buéc vao nhip diéu chinh ngan han véi khang cu gan nhat la duong
MA20. Hién chi s6 dang ti€n sat vung hé trg quan trong tai 1.810 diém, noi hoi
tu cda hai duong MA50 va MA100. Cac vung ho trg ti€p theo dugc xac dinh tai
1.775 diém (MA150) va 1.745 diém (MA200).

Theo Vietcap, thanh khoan thi truong dang suy gidm cho thay ap luc ban khéng
qua 16n. Quan sat dién bién c6 phi€u trén HoSE cho thay phan I6n ma van duy
tri nén tich Idy hoac da quay tré lai vung tich Ity trudc dé sau giai doan tang
manh dau thang 5. Diéu nay cho thdy mat bang gid chung cuda thi truong dang
dan tim dugc trang thai can bang.

Trén co sa do, trong kich ban tich cuc, Vietcap cho rang da s6 cac c6 phiéu sé
thiét 1ap dugc vung can bang 6 vung gia hién tai, tuong duong véi thoi diém chi
s6 VNI cham 1.810 diém ngay 3/6 khi ma nén tang dinh gia cla thi truong da
rat hap dan. Thi truong c6 co hoi hoi phuc lai 1.890 diém trong nlra cudi thang
0.



Tuy nhién, véi kich ban tiéu cuc hon, néu nhém c6 phi€u von héa 16n nhu VIC,
VHM diéu chinh gidm manh, chi sé VNI cé thé gidm xuéng ho6 trg MA150 tai
1.775 diém hoac MA200 tai 1.745 diém nhung sé khéng anh hudng qua nhiéu
dén mat bang giad chung clia san HSX.

Vé khuyén nghi dau tu, nhdm phan tich ky thuat cta Vietcap Iua chon ACB va
GAS cho muc tiéu giao dich ngan han. Trong khi d6, 6 géc d6 ca ban, FPT va
NT2 la hai c6 phi€éu n6i bat trong danh sach theo déi nho trién vong tang truéng
tich cuc trong trung va dai han.
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