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) Tong quan Dong tién Dau tu trén Toan cau

S

- Dong tién vao quy co phiéu ting manh trd lai. Dong tién vao quy co phiéu
dat 55,5 ty USD trong thang 8, ting manh 283% so vdi thang 7, nang tong
gia tri vao rong tir dau nam Ién 363,1 ty USD, tuang duang 52% gid tri vao
rong ndm 2024. Dong tién tap trung vao rong tuan dau va cubi thang. Dic
biét, 1an dau tién ké tit Q2/2024, dy bao EPS Q3 cho S&P 500 dugc diéu
chinh tdng trong hai thang dau quy (+0,3%), dan dat bai nhom cong nghé
(+4,4%), theo FactSet.

- Quy trai phiéu n6i dai mach hat vén. Quy trai phiéu ghi nhan gia tri vao
rong ky luc maila 101,6 ty USD trong thang 8, tang 6,9% so véi thang 7, va
chiém 22% tong gia tri vao rong tinh tir dau ndm. Thi trudng phat trién (DM)
van chiém phan lon (+93,1 ty USD). Thi trudng mai noi (EM) mac dii van
vao rong +8,6 ty USD, nhung ¢6 phan thu hep hon so véi 2 thang trudc do,
gia tri vao rong quy trai phiéu tir dau ndm 1én mitc gan 466,6 ty USD.

- Quy tién té dat gia tri cao nhat trong 9 thang qua. Quy tién té toan cau tiép
tuc hut rong 135,2 ty USD trong thang 8, tang manh +62,3% so voi thang
7. Tong gia tri vao rong tit dau nam hién 1a 552,7 ty USD, cho thay xu hudng
phong tha tiép tuc dugc chd trong.

Dong tién thang 8 cho thiy nha dau tu toan cau chuyén hudng sang rui ro trong
than trong vai ky vong Fed sé ha 1ai suat trong thang 9. Theo khao sat cua BofA,
ty trong tién mdat trung binh gitt & mitc 3,9% trong thang 8, “tin higu ban” ky
thuat van sé dugc kich hoat néu thi truong xuat hién tin hiéu kém tich cuc.
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) Dong tién Bau tuf vao Quy Cd phiéu SSI

- Dong von vao quy co phiéu thi trudng phat trién (DM) tang Dong von dau tr vao mét s6 quy trén thi trudgng mai ndi (triéu USD)
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) Dong tién Dau tr vao Quy Co phiéu (Tiep) 5SS

- Theo sau Hoa Ky, gid tri vao rong manh ghi nhan tai thi truong Trung Quéc Daong von dau tuf vao quy cd phieu ¢ mot so thi truong chinh (triéu USD)
(+5,9 ty USD), dao chiéu so vgi 3 thang ban rong truge do. Vai ky vong us China ndia_ indonesia__ Korea _ Tawan __ Thailand _ Vietnam

o ; ] A o . ; R , A ) Aug-25 28,752 5,916 (1,487) 78 208 (783) (165) (301)
tang trudng kinh té tang vot, theo khao sat cua BofA, tinh dén thang 8/2025, sz (4.881) (4.068) a2 @ 258 2% () (54)
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TTCK Trung Quoc cling ghi nhan ket qua tich cuc trong 3 thang qua (CSI  ren2s 41,612 (165%) (1,600 62 (120) 1,253 (325) (77)
300 +12,58%), dong lyc chinh cla nhip tang gan day dén t NDT canhan 5o oo 2w me (@ @
trong nudc, dong von ngoai tif NDT ¢ nhan nudc ngoai va nha dau co tham  Nov-2¢ 143,524 (G99 (859) (48) 136 4,193 (149 (12)
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gia qua hgp dong tuong lai CSI 300. Sep-24 26,575 19,275 1,411 45 465 3,239 (215) (48)
Aug-24 29,249 16,000 819 0 674 4,360 (143) (101)
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Dai Loan thu hep da ban rong dang ké so vai thang lién trudc (-783 trieu .~ 0 501 ey a9 <o I 60 13

USD), cho thay ap Iuc diéu chinh ngan han giam dan, tif dinh gia cao trong

nhom Al/semiconductors, sau nhip tang qua nong. Liiy ke dong tién vao cac quy c6 phieu theo thi truéng moi noi

20

- Han Quéc tiép tuc hut rong, nhung thu hep kha I6n S0 v@i thang I[én trudc s
(+208 triéu USD)., Mot phan do dong von tai ph?n bo tu Trunquuc“)c &bai
Loan sang Han Quoc, nho dinh gia hap dan va trién vong vi moé on dinh. 5

- An Do dao chiéu ban rong -1,5 ty USD sau 5 thang hat rong trude do. Dinh
gid cao (P/E ~21x) han ché dong tién méi. Cung vai ap Iuc chot 16i sau nhip
tang manh Q2/2025 (nhd GDP cao +7,4% svck, chinh tri 0n dinh, tiéu ding
phuc hoi).

—— fn Bd = Indonesia Thailan = ViétNam

Nguon: EPFR




DONG TIEN DAU TU TREN TTCK VIET NAM




) TTCK Viét Nam — Dong Tién ETF

S

Trong thang 8, cac quy ETF ghi nhan dong von rit rong tri gia -4,47 nghin ty
dong, tuong duang 19% tong tai san ETF, muc cao nhat ké tu thang 3/2024.
Tong gid tri tai san rong cua cac quy ETF tdng nhe 6,46% so vdi thang trudc va
9,09% svck, dat 66,4 nghin ty dong. Lay ké tir dau ndm, dong von rat rong dat
-12,6 nghin ty dong, trong do -3,7 nghin ty dong tir cac ETF trong nudc va -8,8
nghin ty dong tit cac ETF nudc ngoai.

Cac ETF ndi quay trd lai trang thai rut rong vdi tong gia tri -1,9 nghin ty dong.
Quy DCVFMVN Diamond 1a nguyén nhan I6n nhat v6i lugng rat von -1,1 nghin ty
dong, sau khi ting ghi nhan dong von vao manh mé trong thang trudc. Tuong
ty, DCVFMVN30 cling chiu ap Iuc rat von -738,9 ty dong. Cac ETF trong nudc
khac cdng ghi nhan dong von rat. Nguoc lai, chi ¢ mot vai ETF thu hat dong
von nho, nhu KIM Growth VNFINSELECT (+6,1 ty dong) va SSIAM VNFINLEAD
(+0,5 ty dong).

Céc ETF ngoai ghi nhan rat rong -2,5 nghin ty dong trong théng 8. Ap luc chu
yéu dén tir quy Fubon ETF vdi lugng rat von -2,3 nghin ty dong. Xtrackers FTSE
Vietnam Swap UCITS bi rat -78 ty dong. Ngoai ra, VanEck Vietnam giam t6c
dong von vao so vai thang trude, chi con +117 ty dong, trong khi Global X
MSCI Vietnam khong ghi nhan thay ddi vé dong von trong thang.

Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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) TTCK Viét Nam - Dong tién Quy Chui dong SS|

- Dong tién tir cac quy cha déng tiép tuc rat von ké tir thang 6/2024, nang tong

gia tri rat von tir dau nam Ién 11,1 nghin ty dong.

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

TT  Nganh 18/2025 T7/2025 2025
Xét vé thanh khoan, NDTNN ban rong manh trong thang 8 vdi gia tri -42,7 nghin Tong GT rong -42,708 8,521 -77,683
ty dong, trai ngugc vGi muc mua rong +8,5 nghm ty dong trong thang 6, dua 1 Yib 73 29 358
tong ban rong tir du nam I1n 77,7 nghin ty dong. Ap Iuc ban trong thang 8 tap 2 Vién thong 0 0 A
trung 0 cap nhom nganh Bat dong san (-16,2 nghln ty dong), Ngan hang (-7,4 3 Truyén thong P o5 66
nghin ty dong), Tai nguyén co ban (-5 nghin ty dong), Cong nghé théng tin (-4,8 4 Hang cAnhin & G ) ) )
N . A e NP NV 2 ang ca nhan & Gia dung 69 22 442
nghin ty dong), va Dich vu tai chinh (-3,1 nghin ty dong). Vé co phiéu cu the, o
khoi ngoai ban rong chd yéu tai VIC (-13 nghin ty dong, chi yéu qua thoa thuan), > baofem 108 o9 0
FPT (-5 nghin ty dong), HPG (-4,8 nghin ty dong), VPB (-2,5 nghin ty ddng), 851 &  DulichvaGiaitr 140 2,005 2,284
(-2,1 nghin ty ddng), VHM (-1,7 nghin ty dong), CTG (-1,5 nghin ty dong), MBB 7  Otovaphutung -286 49 580
(-1,2 nghin ty dong), VCB (-1 nghin ty dong). 8  Dién, nuéc & xang dau khi dot -329 -478 -1,397
9 Xy dung va Vatlie -4 -1 422
Trong boi canh dong von toan cau dang xoay vong vé thi truong Hoa ky va Trung 4 Hoiit:é? e 63? ?? 1763
Quoc, cung vai viec VN-Index da tang manh +32,7% trong 8 thang dau nam, 11 Hang & Dich vu Céna nahi 678 898 ) ’
R Ay 1 o A s 4 E LR A L2 .. g & Dich vu Cong nghiép 5,022
hoat dong chot Ioi cua khoi ngoai la dé hiéu. Tuy nhién, trién vong trung dai han 12 Diukhi 846 014 3119
van tich cuc nho (i) cau chuyén nang hang thi truong (FTSE va dai han hon 1a o ’
MSCI) va (i) muc tiéu tang trudng GDP 2 con sb trong chu ky 5 nam t6iva 1S Banle 1,200 630 1,198
chuong trinh cai cach thé ché toan dién, tap trung vao phat trién khu vyc tu nhan. 14 Thuc phamva do uong 1,412 403 -9,040
Bén canh do, viéc HOSE ra mat cac bo chi s6 mai nhut VN50 Growth, VNMITECH 15 Dich vy tai chinh -3,131 6,091 1,545
hay Xtrackers FTSE Vietnam Swap UCITS ETF doi tén thanh Xtrackers Vietnam 16 Cong nghé Thong tin -4,845 -494 -14,566
Swap UCITS ETF va thay doi chi s6 co so tit FTSE Vietnam sang STOXX Vietnam 17 Tainguyén Co ban -4,977 -729 -5,365
Total Market Liquid, ciing sé tao nhitng dong luc nhat dinh trong ngan han. Ching 18 Ngan hang 7,381 4,349 13,638
t6i ky vong thi truong Viét Nam sé sém don nhan su quay trd lai ciia dong von 19 Bét dong san 16,244 2104 204 142

ngoai trong giai doan toi.

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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