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) Tong quan Dong tién Dau tu trén Toan cau

S

Dong tién vao quy co phiéu giam manh tuan cudi thang 7. Dong tién vao quy c6
phiéu dat 14,5 ty USD trong thang 7, giam manh -49,4% so véi thang 6, va chi
chiém 4,7% tong gia tri vao rong tinh tUr dau ndm. Mac du ghi nhan vao rong subt
tir dau thang, nhung dong tién da chuyén sang ban manh -32,5 ty USD chi trong 4
ngay cudi thang 7. Co phiéu cong nghé tiép tuc dong vai trd nang da thj truong.
Tinh dén 31/7, gan 80% cong ty S&P 500 vugt ky vong loi nhudn va doanh thu, tot
hon muc trung binh dai han. Nhom "Magnificent 7" ghi nhén tang truong EPS
~17% S0 vai phan con lai 4%.

Quy trai phiéu ghi nhan gia tri vao rong manh nhat ké tir thang 6/2020. Quy tréi
phiéu ghi nhan vao rong ky luc 95 ty USD trong thang 7, tdng 39,5% so vdi thang
6, va chiém 26% tong gid tri vao rong tinh tit dau nam. Thi trudng phat trién (DM)
van chiém phan I6n (+83,1 ty USD). Thi trudng mai ndi (EM) van vao rong +11,9
ty USD, mac du thu hep so vdi mic 18,3 ty USD trong thang 6, nang gia tri vao
rong quy trai phiéu tir ddu ndm Ién mutc gan 364,9 ty USD.

Quy tién té bit toc sau thang 6 thu hep. Quy tién té toan cau tiép tuc hat rong
83,3 ty U‘SD trong thang 7, tdng manh +254% so v6i thang 6. Tong gia tri vao
rong tUr dau ndm hién 12 417,6 ty USD, cho thiy xu huéng phong thi tidng cao.

Dong tién thang 7 cho thay nha dau tu toan cau dang xoay truc sang tai san an toan,
trai ngugc voi thang 6. Nha dau tu dang ky vong mot kich ban “Goldilocks”: tang
trudng dugc thic day bdi tai khoa va Al, trong khi lam phat van thap. Tuy nhién, dinh
gia P/E toan cau ¢ mitc 20x, cao hon muc trung binh dai han 16x, khién thi truong dé
dao chiéu néu c6 yéu t0 tiéu cuc bat ngd. Thém vao do, theo khdo sat cta BofA, Ty
trong tién mat trung binh giam xudng con 3,9% trong thang 7, tit mitc 4,2% trong
thang 6, kich hoat “tin hiéu ban” ky thuat.
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Dong tién Pau tv vao Quy Co phiéu

S

Dong von vao quy co phiéu thi truéng phat trién (DM) thu hep
trong thang 7. Cac quy ETF va quy chu dong ghi nhan gia tri vao
rong 11,7 ty USD, thj trudng Hoa Ky dao chiéu ban rong -4,9 ty
USD, két thic chudi 14 thang vao rong lién tiép. Diéu nay cho thay
NDT bat dau lo ngai dinh gid ¢ mttc qua cao (P/E toan cau ~20x,
cao hon trung binh dai han 16x). Dong thdi, thi truong cing da
phan anh ting trudng Igi nhuan tich cuc trong Q2, va hién doi mét
rli ro "thiéu dong luc mai" dé gitt da tang.

Dong von vao co phiéu thi trudng méi noi (EM) van duy tri da
vao rong tif thang trudc. Gia tri vao rong dat +2,8 ty USD (néu
loai trt TQ, dong tién vao rong 6,9 ty USD). Dong tién chi yéu dén
tit NBT to chifc (institutional share classes) vai +4,9 ty USD, trong
khi NDT ca nhan (retail share classes) tiép tuc ban rong -2,1 ty
USD, ndi dai da rat von bat dau tir thang 6/2024.

Theo loai hinh quy: Quy ¢o titc (Dividend Funds) vao rong +2,8 ty
USD. Quy ESG/SRI tiép tuc hut von +2 ty USD, néi tiép da tich
cyc tir thang 12/2024, Quy cd phiéu can bién (Frontier Markets
Equity Funds) ciing ghi nhan vao rong nhe 53 triéu USD. Ngugc lai,
cac dong tién du co giam manh: Quy don bay (leveraged funds) -
2,1ty USD, Quy phong hd (Hedge funds) -95 triéu USD.

Dong von dau tu vao mot sé quy trén thi truéng méi noi (triéu USD)
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Dong tién Dau tv vao Quy Co phiéu (Tiép) SSI

- Gi4 tri ban rong manh sau Hoa Ky tai thi trudng Trung Quéc (-4,1 ty USD), gan  Dong von dau tuf vao quy co phiéu 6 mot so thi truong chinh (trigu USD)

Xdp Xi gia tri ban rong trong thang lién trudc. Cho thdy niém tin nha dau tu vao us China India___Indonesia __ Korea __ Taiwan __ Thailand _Vietnam
R R a A R A o N / s A s A Jul-25 (4,881) (4,068) 42 (4) 2,523 (2,994) (225) (54)
trién vong phuc hoi cua Trung Quoc van yéu mac du cac chi so kinh té nhu GDP. sun-2s 3,190 (4,159) 686 (43 1,100 3912 (607) (86)
A ‘A N / A ' A Y] ‘A A ~ A A son ~ May-25 4,137 (8,852) 667 (10) (751) 2,260 (410) (64)
cong nghiép va PMI ¢o6 dau hiéu cai thién, bén canh cau chuyén thué quan voi My  apr2s 16,208 19,833 487 6 1,503 3011 (149) (158)
R ~ N Mar-25 19,029 (2,302) 51 42 529 5,022 (234) (114)
van chua thUC SUf ro rang. Feb-25 41,812 (15,538) (1,600) 62 (120) 1,253 (325) an
Jan-25 46,495 3,444 (1,548) 9 (129) 1,958 (588) (55)
<. . ‘A , N 2 , , .. R Dec-24 68,999 2,752 91 4 467 225 (195) (20)
- Dai Loan dao chiéu ban rong ké tu thang 8/2023 (-3 ty USD). Dai Loan [a tdm nov-24 143324 (3991)  (659)  (49) 135 (104493 (149) (112)
' R 5 N , N N N "~ o N N , A 5 A Oct-24 54,136 27,177 (204) (2) 237 2,360 (263) (55)
diém cua lan song dau tu vao Al tu gita nam 2023, nho vao cac cong ty san xuadt sep-24 26,575 19,275 1,411 45 465 3,239 (215) (48)
. N Py / ~ R N R , \ R Aug-24 29,249 16,000 819 0 674 4,360 143 101
chip va phan ciing nhu TSMC, nhing "d4u tau" trong chudi cung ng toan cau. Sus g RS 020 WG
A ~ e A A A A . Y A Y A A Jun-24 29,501 9,178 3,955 39 620 3,787 64 133
Sau gan 1 ndm hat von lién tiép, viéc rat rong cho thay nha dau tu dang hién thuc wayse P Y] A T —
héa loi nhu3 Apr-24 (7,847) 088 1,515 (25) 316 2,939 (103) (42)
0a 191 nhuan. Mar-24 46,351 584 2,193 (1) 259 5,753 (127) @11)
Feb-24 20,394 23,296 3,591 69 (555) 84 (126) (39)
Jan-24 1,592 21,064 2,112 28 1,833 1,449 (124) (36)

- Han Quéc 1a tam diém, khi tiép tuc hat rong +2,5 ty USD (+227,5% S0 VO ) ) s ,
thang trugc). Han Qubc sd hiu nhidu doanh nghiép hang dau vé chip nhg Luy ke dong tien vao cac quy co phieu theo thi truong mai noi
(memory), pin va cong nghé phan cting, von dugc hudng lgi tit: (1) Chu ky hoi 5
phuc ban dan toan cau. (2) DAau tu vao tri tué nhan tao (Al). Sy chuyén dich tit
chip logic (Dai Loan) sang chip nhd (Han) c6 thé la yéu to thic déy dong von tim
dén trong boi canh Trung Quoc bi ban rong manh, Dai Loan bj chot 16i sau chudi
hat von lién tiép.

- An D9 nbi dai da vao rong vai +42 triéu USD, nhung giam manh so v6i 3 thang
trudc do. Trong quy trude, An Do hut von nho: (1) Tang trudng GDP manh mé, (2)
Trién vong tiéu dung va san xuat noi dia. Tuy nhién, thang 7 danh dau diém chiing
lai r6 rét trong xu hudng nay. Dong thoi, chi s6 Sensex/Nifty da ting manh va tiém
Can muc dlnh gla Ccdo ||Ch su (P/E trén 22X) —— AnP§ —— Indonesia Thailan  —— Viét Nam

Nguon: EPFR




DONG TIEN DAU TU TREN TTCK VIET NAM




) TTCK Viét Nam — Dong Tién ETF

S

Trong thang 7, gia tri rat von rong cia cac quy ETF ghi nhan & mic thap nhat
trong ndm -44 ty dong, trong d6 quy ndi (+709,7 ty dong) c6 dong von vao
rong, can doi duoc ap luc rat von tir quy ngoai (-753,6 ty dong). Lay ké tir dau
ndm, gia tri rat von rong 6 muc -8,1 ty dong, tuong duong 13% tong tai san
quy, trong d6 quy ndi (-1,7 nghin ty dong) va quy ngoai (-6,3 nghin ty dong).
Tong tai san cac quy dat 62,4 nghin ty dong tai thoi diém cudi thang 7, tang
dang ké 12,1% so vdi thang trudc va 2,2% so vdi cung ky.

Vé co cau dong von, trong thang vira qua, noi bat nhat trong sé cac quy néi
la DCVFMVN Diamond (+1,2 nghin ty dong), dong gop chinh vao dong von
vao rong clia cac quy ndi trong thang. Pay 1a mitc dong von vao rong cao nhat
ké tir cui thang 12/2022. Ngoai trir tuan 21-25/7 bi rat von nhe, ba tuan con lai
quy déu co dong von vao tich cuc, cao nhat Ia tuan cudi thang véi han +600 ty
dong von vao. Trong khi d4, nhom quy md phong chi s6 VN30 chiu ap luc rut
von, trong d6 nhiéu nhat 1a quy DCVFMVN30 (-369 ty dong), la thang thit 9 lién
tiép chiu ap Iuc rat von rong. Ngoai ra, KIM Growth VN30 (-71,6 ty dong),
SSIAM VN30 va MAFM VN30 bi rat von nhe.

Cac quy ETF ngoai c6 su phan héa: Cu thé, ap luc rat von van tap trung manh
nhat & quy Fubon (-1,47 nghin ty dong), da rat von tang dan vé cudi thang.
Trong khi d6 quy Vaneck c6 dong von vao (+732 ty dong), tap trung vao tuan
dau va tuan cubi thang 7.

Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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Dong von tif cac quy cha déng chi dau tu vao Viét Nam (Triéu USD)
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) TTCK Viét Nam - Dong tién Quy Cha déng

- Dong tién tir cac quy chu déng tiép tuc rat von trong thang 7. Cac quy chu dong
chi dau tu vao Viét Nam va cac quy dau tu da qudc gia, rat rong 1an Iugt 2 nghin
ty dong va 987 ty dong. Tinh tir dau nam 2025, cac quy chl dong chi dau tu vao
Vigt Nam da rat 8,3 nghin ty dong.

 Tuy nhién, NDTNN quay lai mua rong manh trén TTCK Viét Nam trong thang 7.
Gia tri mua rong @ mirc 8,5 nghin ty dong, trai ngugc vdi gia tri ban rong 1,9
nghin ty dong trong thang 6, gitp thu hep tdng gia tri ban rong tinh tir dau nam
xubng con 37,5 nghin ty dong. NDTNN tap trung mua rong ¢ nhom Chiing khoan,
Ngan hang, Bat dong san. Cu thé: SSI (+3,5 nghin ty dong), VPB (+1,5 nghin ty
dong), SHB (+1,4 nghin ty dong), HDB (+800 ty dong), VND (+684 ty dong),
NVL (649 ty dong), TPB, VIC, SHS c6 GT mua rong trén 500 ty dong.

Trong boi canh dong tién phan héa co chon loc, nha dau tu ca nhan van con than
trong va cac dong tién dau co rat bot vi thé, phan anh trang thai thi truong van
nghiéng vé trung 1ap - than trong. Tuy nhién, Viét Nam van hap dan trong trung — dai
han nhd vi mo on dinh, ting trudng phuc hoi. Chinh phu tiép tuc thac day gidi ngan
dau tu cong, dic biét vao ha tang giao thong va nang lugng. DAy manh cac chinh
sach gd kho cho bat dong san, nhu: Rut ngan th tuc phap ly va ddy nhanh giai ngan
g0i tin dung nha & xa hoi. Dinh gia thi trudng con hap dan: VN-Index van dang giao
dich & P/E du phong ~12,6x, thap hon trung binh khu vuc (SET ~15x, JCI ~13x) va
dudi mic trung binh 5 nam. Dong thai, Viét Nam van 1a ¢ing vién tiém ndng nhat trong
khu vuc Dong Nam A cho viéc nang hang tir thi truong can bién 1én thi trudng mdi noi
(MSCI, FTSE). Vigc stta doi Luat Ching khoan, Luat Dau tu va cai thién room ngoai
dang duoc xdc tién manh mé dé phuc vu cho viéc nang hang.

Gia tri mua/ban rong nudc ngoai (ty dong)

S

TT  Nganh T7/2025 T6/2025 2025

Tong GT rong 8521 -1929 -37464
1 Dich vu tai chinh 6091 683 4079
2  Ngan hang 4349 -1036 -6645
3  Batdong san 2104 -2503 -8100
4  Banlé 650 968 2353
5  Thyc pham va do ubng 403 928 -7690
6 0t vaphuting 49 -56 -302
7 Truyén thong 25 14 83
8 Yté 22 7 291
9  Viénthong 0 0 -2
10  Hoa chét -17 406 -1183
11 Hang ca nhan & Gia dung -22 7 -391
12 B&o hiém -69 35 146
13 Xay dung va Vat liéu -185 287 903
14 Dau khi -214 -646 -2402
15 Dién, nudc & xang dau khi dot -478 -252 -1121
16 Cbng nghé Thoéng tin -494 -685 -10018
17 Tai nguyén Co ban -729 927 -699
18  Hang & Dich vu Cong nghiép -898 -788 -4595
19 Du lich va Giai tri -2065 -225 -2172

Nguon: SSI Research




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay ndy cam két rang (1) quan diém thé hign trong béo cdo phan tich nay phan &nh chinh xéc quan diém c& nhan doi vdi ching khoén
va/hodc to chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mifc tAng chung cua thi trudng trong 12 thang tai.

Trung lap: Udc tinh tiém ndng tang gia tuong duong so vai mfc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhdc mot s6 yéu to
thi truang ¢6 thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao co nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cia chiing t6i [a hop ly trong céc
truong hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay co thé thay doi bat ki lic nao ma khong can thdng bao. Bao céo nay khong va khong nén
dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan ctia cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o cdo nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding co thé trich dan hodc trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 théa thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do nguoi ding tu quyét dinh va

tu chiu rai ro. n



) THONG TIN LIEN HE SSI

Trung tdm Phan tich va Tu van Dau tu

Pham Luu Hung

Giam doc Trung tAm Phan tich va Tu van Dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phén tich co phiéu KHCN Dit ligu

Pao Minh Chau Ngé Thi Kim Thanh Nguyén Thi Anh Thu
Pho Giam doc Trung tam Phan tich va Tu vin Dau tu Chuyén vién phén tich cao cap Chuyén vién hé trg
chaudm@ssi.com.vn thanhntk@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 - 28) 3824 2897 ext. 6735 SDT: (+84 — 24) 3936 6321 ext. 8702
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