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| THONG PIEP BAO CAO

Téng thé, thang 8 la giai doan thi trudng van dong tich cuc khi VN-Index ddng clra tai ,
tdng khoang 96 diém so vdi cudi thang trudc, tuong (’ng +5.55% MoM. Da ting lan téa véi toan bd cac nhém
nganh, duy chi chi cd nganh O t6 & phu tlng ghi nhan hiéu sudt am trong thang 08; VN30 (+5.92%) clng
VNMID (+5.43%) dan d&t, VNSML chi +2.51%. Dinh gid van & ving hap dan véi P/E 12.70 [an va P/B 2.13
[an, thdp hon trung binh 10 nam (15.35 [an va 2.18 [an); khdi ngoai thu hep ban rong vé 1,644 ty dong, muc
thap nhat tir dau nam.

Budc sang thang 9, nang hang thi trudng la chat xic tac chu dao khi dong von giai doan 1 bat dau giai
ngan nhung dét trong bi canh 13i sudt neo cao va rui ro Trung DAng cd nguy cc bung phat trd lai cd thé khién
qua trinh di 1én cla thi trudng gap nhiéu thach thirc.

CAC KICH BAN DU BAO

CO SO TIEU CUC

1,787 — 1,930 diém
Xac suat: 65%

~1,650 diém
Xac suat: 15%

GOI Y cO PHIEU TIEM NANG
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T6ng quan dién bién thi truong va nhiing diém nhén ndi bst
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1.1. BOI CANH CHUNG

Du bao tang trudng

Trién vong kinh té toan cau tiép tuc chiu sirc ép tur
ting truéng cham lai va lam phat dai dang. IMF ha du
bdo tdng trudng toan cdu nam 2026 xudng 3,0%, tur 3,1%,
dong thoi nang du bao lam phat 1én 4,7%, chi yéu do tac
dong tir cdng thang dia chinh tri va gia néng lugng gia tang.
Du chua danh gia kinh té thé€ gidi rai vao suy thoai, IMF du
bdo ting trudng cd thé phuc hdi 1én 3,4% trong ndm 2027
néu cac diéu kién bén ngoai cai thién. Tuy nhién, rdi ro dang
luu y nhat dang chuyén tir suy giam tang trudng don thuan
sang kich ban tang trudng thap di kém lam phat cao.

Viét Nam tiép tuc ndi Ién Ia mét trong nhirng nén kinh
té co trién vong ting trudng tich cuc trong khu vuc.
Nhiéu t& chirc qudc t& da lién tiép diéu chinh tdng du béo
GDP Viét Nam nam 2026, v@i Standard Chartered & muiic
9,5%, UOB 8,5% va IMF 7,5%. MUt du bao tuong doi dong
thuan & vung cao cho thay ky vong tich cuc déi véi kha nang
duy tri da tdng trudng cua Viét Nam, vGi dong luc dén tur
dau tu trong nudc, dong vén FDI, xudt khdu cdng nghé va
ti€n trinh cai cach. Day la nén tang quan trong gilp Viét Nam
duy tri trién vong tdng trudng tucng ddi vugt trdi trong boi
canh kinh té toan cau dang d6i mat vdi nhiéu bat dinh.

Chinh sach tién té

Cac ngan hang trung wong I6n van duy tri lap
trudng chinh sach tién té than trong nham kiém
ché lam phat:
Cuc Du trir Lién bang My (Fed) ti€p tuc duy tri 13i
sudt trong vung 3.5%-3.75% va phét tin hiéu cd thé
tang 13i suat trong ky hop ngay 15 -16 thang 09.
Ngan hang Trung udng chau Au (ECB) gitr nguyén I3i
sudt diéu hanh 2.25% va cé thé sé tang l3i sudt

trong ky hop thang 09.

Ngan hang Trung uong Nhat Ban (BOJ) gilr nguyén
13i sudt 1% va co thé téng 1ai sudt vao ky hop ngay
17-18 thang 09.

Ap Iuc lam phét gia tdng d3 khién trién vong ndi long
tién té toan cau trd nén md nhat, khi cac ngan hang
trung uong nhiéu kha néng phai duy tri mat bang l3i
suat hién tai hoac tham chi ti€p tuc tang lai suat néu ap
luc gid kéo dai. POi véi Viét Nam, xu hudng nay tao
thém ap luc Ién mat bang lai suat von da chiu sirc
ép tur thanh khoan trong nudc, qua dé khién lai
suat trong nudc khé giam va cé kha nang tiép tuc

duy tri 6 mirc cao.
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Dién bién cac TTCK Ién trén thé gisi

DOW JONES | My

53,185.90

MoM

CAC 40 | Phap

8,334.50

MoM

FTSE 100 | Anh

10,824.30

MoM

DAX | Birc

26,258.11

MoM

VN-INDEX | Viét Nam

1,832.12

MoM

NIKKEI 225 | Nhat Ban

66,311.93

MoM

KOSPI | Han Qudc

6,820.02

MoM

Shanghai | Trung Qudc

3,986.30

MoM
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1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Dién bién thi trudng chitng khoan Viét Nam kha tich cuc trong thang 08, tinh dén ngay 28.08.2026, VN-Index déng ctra tai 1,832.12 diém, tdng khodng 96 diém so véi cudi thang trudc, tuong (ing
+5.55% MoM. Pa tang lan toa kha déng déu & nhdm vén hda I6n va vira khi VN30 tdng 5.92%, VNMID téng 5.43%, trong khi VNSML tdng chdm hon dang k€& véi +2.51%, cho thdy mdc dd phan
hoa kha ro gilta cac nhom von hoa.

DU tdng manh vé diém s, mét b&ng dinh gia ciia VN-Index van & viing tuong d6i hdp dan so vdi lich str: P/E va P/B hién giao dich quanh 12.70 [an va 2.13 [an, thdp hon mc trung binh 10 ndm
[an lugt 1a 15.35 [an va 2.18 [an. Tuy nhién, thanh khoan lai c6 phan suy giam khi gia tri khdp lénh binh quan dat 14,206 ty dong/phién, giam 2.15% so vGi thang trudc, dong tién tham gia
than trong hon du chi s6 van di lén.

Xét vé dong luc tdng diém, VN-Index va VN30 ghi nhan mirc tdng manh nhat, chi y&u nhd luc kéo ap dao tir VIC — ¢b phiéu ddng gdp I8n nhat vao ca hai chi s§ (khoang 28.7 diém cho VN-Index
va khoang 41 diém cho VN30, tuang ducng hon 2% mlic tdng riéng ctia VN30). Bi cling VIC la GAS, TCB, GVR, VPB. Ngugc lai, VHM, VCB, LPB, VPL, HPG la cdc ma kim hdm da téng nhiéu
nhat. O nhdm v6n hda vira, VNMID téng gan tudng ducng VN-Index nhung ddng luc dén tir cac co phiéu BCM, PLX, PNJ, GEX, trong khi VCK, POW, EIB, GEE, REE I3 nhiing Iuc can chinh cua

ré nay. Riéng VNSML la nhdm ting yéu nhat thang qua (+2,51%), mirc déng goép téng diém kha phan tan va bién d6 nhd hon nhiéu so véi cac ré con lai.

Dién bién VN-index va GTGD khép Iénh Thay d6i cac chi sé chinh %YoY
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Nguédn: Fiiinpro, TPS Research



1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Trong thang 08/2026, ap luc ban rong cua khoi ngoai ha nhiét ro rét khi gia tri ban rong toan thi trugng

chi con 1,644 ty dong, mirc thap nhat ké tir ddu ndm, bao gom ban rong 2,449 ty dong qua khdp lénh va mua

rong 805 ty dong qua thda thudn. Trong do, nha dau tu ca nhan nudc ngoai ban rong 2,508 ty dong, ngugc

lai t& chlfc nuGc ngoai da trd lai mua rong 864 ty dong.

& nhém noi, dong tién duy tri trang thai can bang khi ca nhan trong nudc mua rong 682 ty déng, gom
903 ty dong qua khdp 1&nh va ban rong 220 ty dong qua thda thuén; t6 chiic trong nudc mua rong 961 ty
dong, gom 1,547 ty dong qua khdp lénh va ban rong 585 ty dong qua thoa thuan. Liiy ké 12 thang, khdi ngoai

da ban rong vdi gia tri la 144,994 ty dong.

Top cd phiéu NDTNN mua rong T08.2026

FPT

DMX

PNJ

VNM

HPG

+879 ty

+785 ty

+523 ty

+425 ty

+368 ty

Top cd phiéu NDTNN ban rong T08.2026

l VHM -990 ty
I VPB -819 ty
l ACB -599 ty
I STB -459 ty
l VCB 417 ty

Phan loai Nha dau tu
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1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Dién bién cac nganh trong thang 08.2026

Ngan hang

Bat dong san

Dich vu tai chinh

Thuc phdm & d6 udng
Hang & DV Cong nghiép
Ban lé

Tai nguyén Cd ban
Cong nghé Thong tin
Dau khi

Xay dung & Vat liéu

Du lich & Giai tri

bién, nudc & xang dau khi dot
Hoa chat
Dugc phdm & Y t&

O t6 & phu tung

Bao hiém

Truyén thong

Vién thong

3 5.55%
M 7.49%
1 2.56%
1 3.37%
M 9.70%
M 9.18%
# 5.44%
M 8.22%
M 8.08%
1 3.93%
| 0.66%
M 12.50%
M 11.29%
0.12%
-3.69% B
3 6.03%
W15.26%
M 8.36%

Ngudn: Fiiinpro, TPS Research

Séc xanh lan téa trén dién rong trong thang 8, song mirc dd xac nhan cua dong tién giira cac nhém nganh van cé su
phan héa. Cu thé, cé 17 nganh téng diém, chi c6 O t& & Phu ting ghi nhan dién bién gidm, véi miic gidm 3.69%. Déang chd v,
Truyén thong dan dau da tdng vdi 15.26%, tiép theo 1a Pién, Nudc & Xang dau khi d6t (+12.50%), Héa chat (+11.29%), Hang &
Dich vu Cong nghiép (+9.70%) va Ban lé (+9.18%).

Pang chi y, cdc nhém cé quy mé giao dich 16n ciing duy tri dién bién tich cuc, qua dé dong vai trd quan trong trong viéc
nang dG mat bang thi truGng nhu Ngan hang (+5,55%), Bat dong san (+7,49%) va Dich vu Tai chinh (+2,56%)

Nganh ghi nhan déng thdi mirc tdng diém va gia tri khdp Iénh cai thién so véi thang 7, bao gdm Bt ddng san, Thuc pham & Do
udng, Hang & Dich vu Céng nghiép, Ban |é, Tai nguyén Ca ban, Dau khi, Dién — Nudc — X&ng dau khi dét, Héa chat, Dugc phdm &
Y t&, Bao hiém va Truyén thdng.

Ngan hang, Dich vu Tai chinh ghi nhan mirc tdng gid nhung gia tri giao dich ghi nhan giam so vdi thang trudc phan anh mirc do
xac nhan cta dong tién chua thuc sy manh, dac biét trong bdi canh day la nhitng nhdm co vai trd quan trong doéi véi xu hudéng
chung cua thi trudng.

Pinh gia nhiéu nhém nganh van thap hon dang ké so véi lich sir. C5 12 nhém nganh giao dich véi dong thdi P/E va P/B
dudi trung binh 5 nam, gom:

Ve

Ngéan hang ] [ Dich vu tai chinh ] [ Thuc phdm & d6 ubng ] [ Hang & DV cong nghiép ] [ Cong nghé théng tin ]

Xay dung & vat liéu ] [ Du lich & giai tri ] [ bién, nudc & xang dau khi dot ] [ Hoa Chat ] [ Bao hiém ]

r

O t6 & phu ting ] [ Dugc pham & y t& ]

\

Viéc phan I6n cadc nhdm nganh tdng diém trong thang 08, trong dé nhiéu nhém déng thdi ghi nhan thanh khoan cai thién, 1a tin
hiéu ciing ¢8 cho xu huéng hdi phuc. Tuy nhién, d€ danh gia da téng cd thé chuyén sang mét xu hudng bén viing hay khéng, su
trd lai cia dong tién tai cac nhém dan dat cé quy md giao dich 16n, dic biét 1a Ngan hang va Dich vu Tai chinh, sé la

yéu to6 then chat trong cac thang tai.



1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Dién bién cac nhém nganh trong thang 8:

7 TPS

TIEN PHONG SECURITIES

Yooy P/E P/E P/B P/B GTGD KL GTGD KL
31/08/2026 TB5nim 31/08/2026 TB 5 ndm (ty dong) %MoM
Ngan hang +5.55% -3.08% 8.74 9.90 1.38 1.66 113,521 -4.26%
Bt dong san +7.49% +104.10% 19.95 20.08 3.26 2.20 77,339 +18.01%
Dich vu tai chinh +2.56% -19.64% 13.31 17.73 1.56 1.73 55,988 -6.96%
Thuc pham & dd udng +3.37% +15.85% 14.66 18.87 2.57 2.85 27,359 +9.38%
Hang & DV Cdng nghiép +9.70% +0.35% 11.97 16.16 1.92 2.40 25,381 +26.33%
Ban lé +9.18% +9.14% 12.85 30.29 2.72 3.26 15,303 +29.27%
Tai nguyén Cd ban +5.44% +14.24% 10.21 -17.72 1.33 1.47 14,387 +3.03%
Cong nghé Thang tin +8.22% -26.44% 12.69 20.20 2.38 3.73 13,049 -3.84%
Dau khi +8.08% +45.18% 8.60 15.71 1.53 1.46 12,962 +8.65%
Xay dung & V4t liéu +3.93% +2.20% 11.34 19.19 1.20 1.44 11,402 -14.30%
Du lich & Giai tri +0.66% +2.84% 29.20 105.20 3.48 5.62 8,850 -26.87%
Pién, nudc & xang dau khi dét +12.50% +22.91% 10.80 15.50 1.54 1.88 8,656 +7.80%
Héa chat +11.29% +3.65% 11.41 15.19 1.41 1.79 7,042 +8.92%
Dugc pham & Y t& +0.12% +2.80% 14.28 15.55 1.49 1.62 1,543 +65.18%
O t6 & phu tiing -3.69% -4.96% 13.78 22.73 1.19 1.47 991 -12.15%
Bao hiém +6.03% +12.46% 12.31 15.01 1.43 1.55 867 +44.53%
Truy&n théng +15.26% +31.80% 24.00 -12.37 2.23 2.08 225 +16.75%

Nguén: Fiiinpro, TPS Research n
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BAO CAO CHIEN LUOC THI TRUONG

DU BAO THI TRUONG
THANG 09.2026

Cdc yéu t6 ¢ thé tic déng dén thi truong va du’ bso kich ban
vén dong cua chi sé VIN-index

TPS Research
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CAC YEU TO TAC PONG PEN THI TRUO'NG TRONG THANG 09

Nang hang la chat xuc tac chu dao; cac bién s6 vi m6 quyét dinh bién d6 phan 'ng cua thij trudng.

LAI SUAT

Neo cao e

Thanh khoan ngan han ha nhiét, nhung ap

luc v&n trung—dai han van hién hitu.

TY GIA
Ha nhiét e Giam ap luc Ién VND

On dinh ty gia hd trg tdm ly va strc hap dan
tuong ddi cla tai san dinh gia bang VND.

TRONG TAM THANG 09

NANG HANG
THI TRUONG

Dong von nang hang
bat dau nhap cudc

18-21/09/2026 e GIAI DOAN 1: 10%

DINH HUONG DONG VON & KY VONG

TRUNG PONG

Gia dau e Lam phat e Tam ly rai ro

bia chinh tri tao bién dong da chiéu qua chinh

sach tién té, bién Igi nhuan va dong von.

CO' CHE TAC PONG

Nang hang dan dat ky vong;
vi mo dinh hinh bién do bién dong.
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2.1. CAC YEU TO TAC PONG PEN THI TRUONG

Nang hang chinh thirc cé hiéu luc, dong von nidng hang bat dau nhap cudc

Khoang thdi gian tir 18/09 dén 21/09/2026 sé 13 thdi di€ém dong v8n ndng hang bat dau giai ngdn — giai doan 1 trong 10 Danh sach 27 5 phi€u — FTSE All-Cap
trinh 4 budc cla FTSE, vdi ty trong 10%. Pay la dong luc dang chd y nhat cho thi trudng trong thang 9, khi luc cau tir ﬂmm FPT GEX HDB
cac quy md phong chi sd chinh thirc xudt hién trén thi trudng sau mét thdi gian dai dudc ky vong. L6 trinh phan b theo

S . i s ) MCH MSN NVL SHB SSI TCX VNM
4 giai doan — hiéu ung kéo dai dén 2027: 10% vao 21/09/2026, 20% vao 22/03/2027, 35% vao 21/06/2027 va 35%
cudi cling vao 20/09/2027. VIC MSB VRE VPL VIX VND VCK HCM Vd

L5 trinh phan b3 dong vén I Nhiing c8 phiéu lot vao FTSE All-World

20% 35% 35% Danh sach 90 ma — FTSE Micro Cap
. . . AAA HDC BAF 1JC BSI BFC DBD BWE BMP
21/09/2026 22/03/2027 21/06/2027 20/09/2027
CRE CEO CMG DBC DPG DXS HHV DIG DGW
Diém dang chd y 13 FTSE d& nang udc tinh ty trong cda Viét Nam trong FTSE Emerging All Cap Index I&n 0.488% khi DPR DHC EVF FRT FTS GEL HDG HAH CII
hoan tat toan bo 16 trinh — tdng manh so v8i mirc 0.33% dugc dua ra trong ky danh gia gilra ky thang 03.2026. Vdi ty HSG HAG TCH HHS 1IDC 1IPA KDH KDC KLB

trong mdi nay va quy md tai san cla cac quy md phong chi s FTSE Emerging, ching téi udc tinh tdng dong vén thu
KOS MBS MIG NAF NAB NKG VC3 ANV PC1

ddng tur cdc quy ETF va quy md theo ddi chi s& FTSE Emerging c6 thé phan bé vao ¢6 phiéu Viét Nam trong toan bd qua
trinh ndng hang vao khoang han 2.2 ty USD. DCM PVD DPM PVI NT2 PVT PPC PDR PHR
Bén canh dong vén thu ddng, dong v6n chi ddng dudc ky vong sé la ngudn luc bd sung quan trong khéng kém. Theo
. . ! SCR SCS SHS SIP SAM ASM SCG SHI MSH
chia sé clia dai dién FTSE Russell, tdng dong von nudc ngoai vao thi trudng Viét Nam — bao gom ca dong von tur cac

quy ch ddng — c6 thé dat khoang 6 ty USD. Dong vn chi déng thudng cé xu hudng gidi ngan sém hon va mang tinh TAL SBT PAN TLG TvS TDP NTP ORS TNG
chon loc cao han, phu thudc nhiéu hon vao chét lugng ndi tai clia doanh nghiép, va c6 thé 1a yéu t6 quyét dinh mdc dd VDS VES CIS VCG VSC VWS CTR VIP VGC
phén hoa hiéu suét giifa cac cd phi€u trong cling rd FTSE — thay vi tit cad déu hudng Igi ddng déu chi nhd dudc dua vao

chi s8 DXG DSE HPA KBC PVS QCG HUT VPI VHC
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2.1. CAC YEU TO TAC PONG PEN THI TRUONG TIEN PHONG SECURITIES

Mat bang I3i suat huy dong VND tiép tuc chiu ap luc ting trong thang 8, I3i suat ky han dudi 6 thang t&ng khoang 0.15%, trong khi ky han 6-12 thang gan nhu di ngang va ky han trén 12
thang tang khoang 0.40%.

L3i suat trén thi trudng lién ngan hang phan nao ha nhiét, dac biét d ky han qua dém khi giam tr ving 5-6% cuGi thang 7 xudng quanh 2% vao cudi thang 8. Lai suat ky han 1 thang va 3
thang [an lugt giam tr 6.93% xudng 6.79% va tir 7.31% xudng 7.14%; ky han 9 thang giam tlr 9.26% xudng 8.12%. Riéng ky han 6 thang tang tir 7.56% l|én 7.97%.

V@ ban chét, ap luc duy tri mét béng I3i sust cao van dén tir sv mat can ddi giira ting trudng tin dung va huy dong. Tinh dén hét thang 6/2026, tin dung toan hé thdng ting 8.37%, cao han
déang k& muc tdng 5.60% cua huy ddng, tao ra chénh Iéch khoang 2.7 triéu ty déng. Khodng cach nay budc cac ngdn hang phai gia tdng huy ddng tir cdc ngudn thay thé nhu phat hanh gidy t& cd
gia, thi trudng lién ngan hang va tién gui Kho bac Nha nudc, qua doé duy tri ap luc Ién chi phi vGn. Bén canh do, ap luc lam phat va lap trudng than trong clia cac ngan hang trung uang I6n ti€p
tuc han ché kha néng giam 13i sudt. DU NHNN van c6 thé str dung cac cong cu diu tiét thanh khoan dé han ché bién dong ngén han, du dia dé dwa mat bang I3i suat vao xu hudng gidm van rat

han ché; do do, 1ai suat trong nudc nhiéu kha nang ti€p tuc duy tri & mdc cao trong thdi gian tdi.

Chénh léch Huy dong - Cho Vay (ty VND) L3i suat huy dong VND giai doan 2021 - 2026 Lai suat Interbank (% /nam)
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Ngubn: Fifinpro
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2.1. CAC YEU TO TAC PONG DPEN THI TRUONG TIEN PHONG SECURITIES
Ty gia ha nhiét

Ty gid ban USD tai Vietcombank va thi trudng tu do lan lugt 8 muc 26,270 dong va 25,870 dong/USD tai ngay

03.09.2026, déu thap han so vdi dau nam (-0.41% va -3.54%) va ti€p tuc giam so vdi cudi thang 7 (-0.87% va -1.48%).

Ty gia VND/USD

28,000
Dang chl y, ty gia tu do da giam gan 8% ti mdc dinh 28,080 d6ng/USD thiét Iap cubi thang 3, danh ddu 5 thang lién tiép 27,500
ha nhiét sau giai doan cang thang dia chinh tri Trung D6ng khién nhu cau ndm gilr ngoai té gia tang. ;Z'ggg
Dién bién trén cho thay &p Iuc [én VND d& gidm dang ké, khi ty gia khong chi on dinh trong ngan han ma da hinh 26:000
thanh xu huéng diéu chinh kéo dai nhiéu thang. Mt trong nhiing yéu t8 hd trg quan trong & mét béng Ii sudt huy N N N R
n NI w o “ , e s . . ~ in . S 8 8 8 8 8 8 28 S & & 8
dong VND duy tri ¢ mic cao. Diéu nay lam gia tang chi phi cd hdi cua viéc nam gilr USD, qua dé han ché dong cd gam gilr 4 8 8 8 8 &8 & 83 d d 8 d& & &
© en — S 5 5 5 5 o 5 5 52 5 o 5 o o
va dau cd ngoai té. R @ &8 6 &= & 09 & & ¥ B © N @
o o o — ~— — o o o o o o o o
Bén canh yéu to trong nudc, sirc manh cua dong USD trén thi trwdng quoc té ciing dang tao diéu kién thuan Igi SBV (Bén) VCB (Ban) Free Market (Ban)
cho VND. DXY hién dao déng quanh viing 99 diém, giam so vdi ving dinh trén mirc 101 diém trong thang 7. Viéc USD .
a o VS S, . " 2 ea o s Nguon: Fiiinpro
suy yéu giup giam ap luyc mat gia doi véi cac dong tién mdi ndi, trong dd c6 VND, dong thdi cai thién tucng quan gilra tai DXY — US Dollar Index
san dinh gia bdng VND va USD d6i véi nha dau tu qudc té. ¥ e e
Rui ro can theo doi trong ngan han la kha nang Fed ti€p tuc nang Idi sudt tai cudc hop thang 9. Néu Fed tang I3i sudt cao o
han, Igi sudt tai san USD c6 thé téng, qua dd tao luc hit dong von trd lai My va thic ddy DXY phuc hdi. Khi do, ap luc 1én :
VND c6 thé gia tdng. Ngudc lai, néu quyét dinh tdng 13i sudt d3 dudc phan anh dang k& vao gia tai san, phan ('ng cla -
USD c6 thé khdng qua manh. Hién thi trudng dang danh gia xac suat Fed ting I8i sudt trong thang 9 & mic khoang 70%, -
cho th8y két qua cudc hop sé phu thudc dang ké vao cac dir liéu kinh t& s3p cdng bd, ddc biét Ia thi trudng lao ddng va e
lam phat. -
Pai vai thi trudng chirng khoan, méi trudng ty gia on dinh 1a mét yéu té hd trg quan trong. Viéc VND duy tri xu
hudng 6n dinh trong thdi diém trudc thém su kién nang hang thi trudng gilip giam rdi ro ty gid ddi véi nha dau tu nudc -
ngoai, qua dé cai thién mirc d6 hap dan cla tai san Viét Nam khi quy ddi Igi nhuan vé USD. -

17 TradingView ; 1500
Ngudn. TradingView




2.1. CAC YEU TO TAC PONG DEN THI TRUONG

Xung dot Trung Pong co6 nguy co bung phat

RUi ro dia chinh tri tai Trung Béng nhiéu kha nang sé trd thanh mét trong nhitng yéu to khién thi

trudng chirng khoan toan cau bién dong manh hon trong thang 09.2026. Viéc xung dot My—Iran tai leo 140

thang tir cudi thang 8, cling véi nguy cd gian doan dong chay hang hda qua eo bién Hormuz, d& day gia

120
. 100 o :
dau Brent Ién quanh 90 USD/thuing va lam gia tang lo ngai vé ap luc lam phat trén pham vi toan cau. 80 |

60
DaGi vai Viet Nam, rui ro nay dang luu y han khi du khoang cach véi muc tiéu lam phat dang tuong doi 23
han ché. Cu thé, CPI binh quan 8 thdng ndm 2026 d& ting 4.45% so vGi cing ky, gan sat muc tiéu kiém 0 ———
soat lam phat 4.5% cua Chinh phd. Bang chu y, CPI thang 8 tang 0.47% so vGi thang trudc, chi yéu do % % % g
gid xdng dau; riéng nhdm giao thdng téng téi 4.09%, déng gop 0.41 diém % vao murc téng CPI chung. g § § %

Dién bién tai Trung Pong c6 tac dong truc ti€p va da chiéu dén thij trudng chirng khoan

CHINH SACH TIEN TE

Nang lugng 1 — Lam phat] —
NHNN cin nhic thit chat

Néu CPI vugt muc tiéu, rdi ro chinh sach chdt hon cd thé

gia tdng &p luc chiét khdu va dinh gia c6 phiéu.

AP LUC PINH GIA

BIEN LOT NHUAN THEO NGANH

Nhién liéu 1 — Chi phidauvao | —

Bién Igi nhuan phan héa

Chiu ap Iuc: van tai, logistics, hang khong,

san xuat tham dung nang lugng.

Hudéng Igi: dau khi thugng nguon & dich vu ky thuat.

PHAN HOA LOT NHUAN

01/08/2022
04/08/2022

VTIPS

TIEN PHONG SECURITIES

Dién bién gia dau thd. (USD/thiing)
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10/08/2022
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10/08/2023
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04/08/2024
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TAM LY & DONG VON

Lai suat toan cau cao + bién dong 1 —

Khau vi rui ro |

Dong vOn ngoai thudng than trong han véi tai san rui ro tai

cac thi trudng mdi ndi va can bién.
RUI RO DONG VON NGOAI

Nguén: Fiinpro, TPS Research



M 02. DU BAO XU HUONG THI TRUONG THANG 09.2026 VTPS

TIEN PHONG SECURITIES

DU BAO KICH BAN VAN PONG CUA CHI SO VN-INDEX

Cac kich ban ky thuat dugc xay dung nham md ta nhirng trang thai van dong co
kha ndng xay ra cla VN-Index dudi cac diéu kién thi trudng khac nhau.

Céch tiép can nay khoéng hudng téi viéc du béo chinh xac dién bién cua chi s6

ma tdp trung xac dinh cac ngudng xac nhan xu hudéng va nhitng tin hiéu ky
thuat can theo doi trong qua trinh van dong cua thi trudng.




Il o2. DU BAO XU HUONG THI TRUONG THANG 09.2026 VTPS

2.2. Dl_f BAO KICH BAN VN-INDEX TIEN PHONG SECURITIES

Quan diém ky thuat chi s6 VN-index:

Piém nhan ky thuéat Bo chi bao dong lugng Hé thong EMA
Chi s8 VN-index dang cé tiém ndng md rong nhip RSI (14) 61.x TANG Chi s6 VN-index doéng ctra trén hé théng EMA cho thay
phuc hdi thanh xu huéng ting cé nén tang sau khi Trén vung trung tinh, xac nhan luc mua chiém uu thé, xu hudng tang hién tai dang cd nén tang, hé thong
bit pha thanh céng khéi viing khang cu trendline chua qua mua. EMA theo d6 trd thanh cac viing hd trg ky thuét.
(quanh viing 1,780 diém) vao cudi thang 08.2026, CMF (20) 0.11 TANG
dong thgi vugt Ién trén hé thdng dudng trung binh Dong tién rong duong EMA10 1,797 HO TRO
dong EMA. .

Stochastic 87.x TANG

EMA20 1,781 HO TRO

Péng chti y, db thi chi s VN-index hinh thanh thanh O Ve Vg G (e () Gely (50 €Y Uy L

mo hinh tam gidc can — mo6 hinh thudng phan anh xu ngan han. - EMA50 1,783 HO TRO'
hudng tang sau giai doan tich IGy. Khoi lugng giao CC1 (20) 115.x

dich khdp 1énh dang co hep la mét tin hiéu can luu vy, B ZE ] <Y, S R Gl (e EMA100 1,787 HO TRO'
day c6 thé la nhip tai tich IGy ngdn han dé cing c6 manft. .

dong luc cho nhip tdng nhung néu kéo dai thi ddng Aroon 57.14% EMA200 1,751 HO TRO'

Iuc ting c6 thé bi phan tan. Xac nhan xu huong tang dang chiém ul thé.

Ngudn: Fiiinpro, Fireant.vn, TPS Research

NHAN DINH TONG HOP: Nhin chung, VN-index dang mang déc diém ky thudt clia mot xu hudng téng cé nén tang, tuy nhién yéu t& can theo ddi 13 khéi lugng va gia tri giao dich
khdp I€nh.



2.2. DU BAO KICH BAN VN-INDEX

Xac suat

I KICH BAN CO SO
65%

1,787-1,930 diém

VN-Index d& chuyén tir nhip hoi phuc sang xu hu'éng
ting, song van can duy tri trén cac ving hod trg quan
trong. Thanh khoan khdp Iénh co hep cé thé khién chi
sd xudt hién rung lac trong ngdn han. EMA200 tai
1,751 diém 13 hd trg then chdt, trong khi 1,895-
1,930 diém la ving khang cu can vuct qua. Theo dd,
VN-Index dugc ky vong dao dong trong bién do
1,787-1,930 diém.

Chién lugc phan ba tai san:

NDT c6 thé duy tri ty trong c6 phiéu/tién mét & miic
70/30 trong kich ban cd sd va linh hoat ha ty trong néu
VN-index cd dau hiéu suy yéu tai ving khang cu hoac

danh ma&t viing ho trg.

Xac suat
20%

diém

VN-Index vugt thanh cong viung khang cu 1,930
di€m sé 13 tin hiéu xac nhan quan trong cho kha néng
mad rong cla xu hudng tang. Trong trudng hgp di kém
su’ cai thién cha thanh khoan, tin hiéu breakout s& co
do tin cay cao han va md ra du dia tdng mdi cho chi sG.
Khi do, VN-Index c6 kha nang hudng téi viing 2,020
diém, tucng ng v4i muc tiéu gia cia mo hinh tam

giac can.

Chién lugc phan bd tai san:

NDT c6 thé tiép tuc duy tri ty trong c6 phiéu/tién mat
70/30, dong thdi wu tién ndm gilr cac c6 phiéu cd xu
hudng tdng va dong tién hd trg. Khi VN-Index tién gan
vling 2,020 diém, NDT nén can nhdc chét I8i tirng phan
nhdm hién thuc hda Igi nhudn va chi déng quan tri rui

ro.

VTPS

TIEN PHONG SECURITIES

Xac suat

I KICH BAN TIEU CUC 15%

1,650 diém

RUi ro d6i vGi xu hudng tang sé gia tang néu VN-
Index danh mat EMA200 ngay tai 1,751 diém.
Viéc déng clfa dudi ngudng ho trg ndy sé& cho thay cau
tric tdng hién tai suy yéu dang ké. Trong trudng hop
do, trién vong trung va dai han cla VN-Index cd thé
quay tré lai trang thai trung tinh. Khi do, chi s6 co
kha nang budc vao mot nhip diéu chinh sdu hon va
kiém dinh lai viing h6 trg tai 1,720 diém hoic
1,650 diém, tuong ('ng vung day hinh thanh trong
thang 8.

Chién ludc phan ba tai san:

Trong kich ban nay, NDT nén ha ty trong c6 phiéu/tién
mat vé 50/50, han ché md rong vi thé cho dén khi VN-
Index hinh thanh tin hiéu cdn bdng va xac nhan trd lai

viing ho trg quan trong.



M 02. DU BAO XU HUONG THI TRUONG THANG 09.2026 VTPS

» TIEN PHONG SECURITIES
2.2. DU BAO KICH BAN VN-INDEX

Quan diém ky thuat chi s6 VN-index:

Chisd VNINDEX -1D e 0182182 H182426 L1802.11 C1819.18 -12.94 (-0.71%)
~9

PR TRTY
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1751.03
0. 00
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1560.00
1520.00

1480.00

1440.00
529.351M

Thang 3 Thang 4 Théng Ham

1360.00
Thang 9 16 o]

Théng 6 Théang 7 Thang Tam

Db thi chi s6 VIV-index. Ngudn. Fireant.vn
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TIEN PHONG SECURITIES

BAO CAO CHIEN LUOC THI TRUONG

NHAN DINH CO PHIEU TAM DIEM
& GOT Y CO HOI PAU TU

Danh muc cé phiéu tdm diém va luén diém dau tu trong t5m

TPS Research
..
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TIEN PHONG SECURITIES

3.1. QUAN DPIEM KY THUAT TOP 10 CO PHIEU CO GTGD LO'N NHAT THANG 08.2026

Cac chi bao ky thuat _
Gia HO trg Khang cu

VIC +14.79% 78.57 0.18 77.X 92.x 209.x 241,000 271,000

Pong lugng tang tich cuc nhung da & vung cao, cho thay du
dia tdng ngén han con han ché. Gia dang sét ho trg 241,000
va cach kha xa khang cu 271,000; uu tién nam giil, han ché
mua dudi.

Pong lugng suy yéu va tin hiéu chua dong thuan, trong khi
gid dang ndm gilfa viing ho trg 66,700 va khang cu 81,500.
Uu tién quan sat, chd tin hiéu cai thién trudc khi gia téng ty
trong.

VHM -0.81% 78.57 -0.37 59.x 81.x 78.x 66,700 81,500

Pong lugng van tich cuc nhung dang & viing cao, tiém an kha
n&ng rung I&c/chdt 18i ngdn han. Gia con cach ho trg 12,300
khéng xa va khang cu 14,650; uu tién nam gill, khdng mua
dudi.

VIX +10.11% 42.86 -0.20 58.x 76.X 86.x 12,300 14,650

Pong lugng trung tinh, chua cho thady xu hudng tang ré rang,
Vi gid dang & sat vung hd trg 11,400 va dudi khang cu
12,250. C6 thé theo ddi va can nhac tich Ity khi gia gilr viing
ho trg.

SHB +0.42% 50.00 +0.27 50.x 70.x 70.x 11,400 12,250

Pong lugng cai thién va nghiéng vé tich cuc, trong khi gid van
ndm trong viing gitra hd trg 30,650 va khang cu’ 34,500. C6
thé tiép tuc ndm gil, uu tién gia tdng khi vugt khang cu’ kém
thanh khoan cai thién.

TCB +7.18% 50.00 +0.15 54.x 34.x 63.x 30,650 34,500

Ngudn: Fiiinpro, Fireant.vn, TPS Research
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TIEN PHONG SECURITIES

3.1. QUAN DPIEM KY THUAT TOP 10 CO PHIEU CO GTGD LO'N NHAT THANG 08.2026

i Cac chi bao ky thuat _
Gia % Thay doi HO trg Khang cu

bong lugng nghiéng tich cuc, RSI va Stochastic duy tri &
SSI +6.52% 42.86 -0.15 58.x 74.x 73.x 19,300 22,000  vlng cao nhung CMF con am. Gia con du dia hudng Ién
khang cu’ 22,000 — C6 thé ndm gitf, han ch€ mua dudi.

Pong lugng tich cutc, CCI va Stochastic cho tin hiéu tang, co
FPT +0.70% 71.42 -0.23 58.x 76.x 106.x 68,000 77,000  tiém nang ti€n gan khang cu 77,000 — Tiép tuc ndm gilt, uu
tién chot 16i mot phan néu khong vugt dudc khang cu.

Pong lugng yéu va chua xac nhan xu hudng tang, cac chi
bdo chu yéu & viing trung tinh/tiéu cuc. Gia dang gan hd trg
20,900 — Uu tién quan sat, chi cdn nhdc tich Iy néu gii?
vitng ho trg.

HPG -4.21% 42.86 -0.35 47.x 50.x -22.X 20,900 22,400

bong lugng trung tinh, hgi nghiéng tich cuc, nhung chua du
HDB +6.92% 57.14 +0.04 52.x 48.x 27.X 26,200 28,100 manh dé xac nhan xu hudng tang. Gia dang sat khang cu
28,100 — Nam gill, chd vugt khang cu d€ gia tang ty trong.

Pong lugng tang manh, nhung Stochastic va CCI da & vlung
VPB +5.69% 57.14 +0.22 62.x 83.x 127.x 26,250 28,200 cao, canh bdo rung lac/chét I8 ngdn han. Gid dang gan
khang cu 28,200 — Nam gitf, khéng mua dudi

Nguodn: Fiinpro, Fireant.vn, TPS Research



M 03. NHAN PINH CO PHIEU TAM PIEM & GOI Y CO HOI PA TU VTPS
V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

SHB | s

Ngan hang TMCP Sai Gon — Ha Noi

PIEM NHAN KY THUAT

- Gia thoat day khi hinh thanh day sau cao hon day trudc (day thang 8: 11,400 so vdi day thang 7: 11,000). Khoi
lugng khép Iénh tang manh & cac phién tang gia va giam manh & cac phién diéu chinh/di ngang, cho thay luc cau
chu dong quay lai trong khi ap luc cung han ché.

TIN HIEU KY THUAT - EMA10 cat Ién EMA20 (EMA Cross), clng cd tin hiéu tdng ngén han.

m CAC CHIi BAO KY THUAT

Gia hién tai (chot phién 03/09/2026)

RSI CMF Stochastic CCI Aroon
11,950 50.x +0.27 70.x 70.x 50%
Gia muc tiéu (kich ban cd s6) Aroon 50% xac nhan xu hudng tang; Stochastic va CCI da & viing cao, han ché mua dudi.
14,000 L. . .
HE THONG PUONG TRUNG BINH

Upside
+ 17. 150/0 EMA10 EMA20 EMA50 EMA100 EMA200

11,950 11,940 12,330 13,040 13,640
cit 13 Ho trg HO trg Khang cu Khang cu Khang cu
11,400

Gia dang tua EMA10/EMA20 (11,940 — 11,950) lam hd trg; vu'gt EMAS50 12,330 md dudng Ién viing muc tiéu

LB G s s 14,000. Bong cira dudi 11,400 — dung 0.

Nguodn: Fireant.vn, TPS Research



M 03. NHAN PINH CO PHIEU TAM PIEM & GOI Y CO HOI PA TU

3.2. GOTI Y CO HOI PAU TU

SHB

Ngan hang TMCP Sai Gon — Ha Noi

~9

TIN HIEU KY THUAT

Gia hién tai (chot phién 03/09/2026)

11,950

Gia muc tiéu (kich ban cg sg)

14,000

Ngén hang TMCP Sai Gon - Ha NGi - 1D - HSX e

VIPS

TIEN PHONG SECURITIES

011.95 H12.05 L11.95 C12.00 +0.05 (+0.42%) 21.00

20.00

Upside

+17.15%

L
~ mill ™ ,,-.\\/_/\"“"“
Cit 16 1 ™
v
11,400 AR AL
Thang 7 Thang Tam Thang 10 Thang 11

10.00

Tttt T Lt T 9.00
yimil AR e
(G] o/lliliG] ® 5. 159

2026 Thang 3 Thang Nam Thang 7 Thang Tam Thang @

D0 thi ¢ phiéu SHB. Ngudn: Fireant.vn



B 03. NHAN PINH CcO PHIEU TAM PIEM & GOI Y CO HOI PA TU VTPS
V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

HCM ' ros

CTCP Ching khoan TP. HO Chi Minh

PIEM NHAN KY THUAT

+ Gia hoan thién mo hinh Cup & Handle.
- Gia vugt Ién trén toan bo hé thong EMA, xu hudng tang c6 nén tang.

TIN HIEU KY THUAT

m CAC CHIi BAO KY THUAT

Gia hién tai (chot phién 03/09/2026)

RSI CMF Stochastic CCI Aroon
26,050 57.x -0.32 66.X 56.X 21.43%
Gia muc tiéu (kich ban cd s6) CMF am 0.32 va Aroon 21.43% cho thdy dong tién va dé manh xu hudng con yéu, can thém phién xac nhan.
31,600 L . .
HE THONG PUONG TRUNG BINH
Upside
+ 21.310/0 EMA10 EMA20 EMA50 EMA100 EMA200
26,050 25,820 25,190 24,230 22,950

- H6 trg H6 trg Ho trg H6 trg H6 trg
Cat 1o ; : : : :
24,800

Hé thdng dudng trung binh bén dudi tao nén hd trg day; trong kich ban cd s, cd phiéu dugc ky vong tiép tuc hudng 1én
muc tiéu 31,600. Péng ctra dudi 24,800 — dirng 16.

Nguodn: Fireant.vn, TPS Research
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V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

CTCP Chirng khoan Thanh phd H6 Chi Minh- 1D - HSX e 02650 H2650 L2605 C26.25 +0.20 (+0.77%) 36.00
HCM :
CTCP Chirng khoan TP. H6 Chi Minh 32.00
30.00

TIN HIEU KY THUAT
28.00

. 4@ @ "
b PN

Gia hién tai (chot phién 03/09/2026) ' WMTIW‘H\ " M s . _—
26,050 LW A 0

— ,,k=__.,5.:;!' ) “’ 20,00
Gia muc tiéu (kich ban cg sg) ,“' ' 1“

u 18.00
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VTIPS

TIEN PHONG SECURITIES

Cac thong tin, tuyén bd, du doan trong ban bao cdo nay, bao gom ca cac nhan dinh ca nhan, la dua trén cac nguodn thong tin tin cdy, tuy nhién TPS khong dam bao su chinh
Xac va day du cta cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay dugc dua ra dua trén cd s phan tich chi tiét va can than, theo danh gid chd quan cula

ching t6i, 1a hgp ly trong thdi diém dua ra bao cdo.

Céc nhan dinh trong b4o c&o ndy cé thé thay ddi bat ki Iic ndo ma khong bdo trudc. Béo cdo nay khdng nén dugc dién giai nhu mot dé nghi mua hay ban bat cir mot co
phi€u nao. Bao cao nay khong phai la bao cao phuc vu cho nghiép vu tu van dau tu chirng khoan theo quy dinh phap ludt. TPS va cac cong ty con; cling nhu giam ddc, nhan

vién ctia TPS va cac cdng ty con cd thé cd Igi ich trong cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cip téi trong bdo co nay. TPS sé khdng chiu trach nhiém d6i véi tt ca hay bat ky thiét hai nao
hay su kién bi coi la thiét hai doi vdi viéc sir dung toan bd hay bat ky thong tin hodc y kién nao clia bado cdo nay. TPS nghiém cam viéc sir dung, va moi su in an, sao chép
hay xuat ban toan bd hay ting phan ban Bao cao nay vi bat ky muc dich gi ma khong cé su chap thuan cta TPS

TRUNG TAM PHAN TiICH — CONG TY €6 PHAN CHUNG KHOAN TIEN PHONG (TPS) ® 028 7301 3839 ® tt.pt@tpbs.com.vn ® www.tpbs.com.vn
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