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TOAN CANH THI TRUONG CHUNG KHOAN

PETROVIETNAM
PSI

TONG KET THI TRUONG CHUNG KHOAN THANG 8 NAM 2026:

«  VN-Index phuc h6i manh sau cu diéu chinh thang 7, nhung da tang van phu thuéc dang ké vao nhém vén héa I6n. Chi s6 VN-Index két thic thang 8
tai 1,832.12 diém, tdng 96.34 diém (+5.55%) so vdi cudi thang 7, qua dé hoi phuc dang ké sau mirc giam manh cuta thang trude. Ba phuc héi dién ra
theo hai nhip: thi trudng tao nén va giang co trong nira dau thang trudce khi tang toc tur gitra thang, ddc biét trong tuan cudi thang khi chi sé vuot tra lai
maoc 1,800 diém. Dong luc chinh dén tlr nhém ngan hang va cac c¢6 phiéu thudc hé sinh thai Vingroup.

+  Thi trudng hoi phuc nhung thanh khoan chua theo kip, phan anh dong tién van than trong va phan héa cao giira cac nhém cé phiéu. Téng gia tri giao
dich co phiéu trén HOSE thang 8 dat 346,737 ty dong, twong duong binh quan 17,336 ty dong/phién, giam 2.23% so vaéi thang 7; khéi lugng binh quan
cling giam 2.29%.

« Khai ngoai thu hep dang ké ap luc ban rong, tao tin hiéu cai thién nhung chua xac nhan dao chiéu dong vén. Trén HOSE, nha dau tu nudc ngoai ban
rong hon 1,744 ty dong trong thang 8, nang Iy ké ban rong t&r dau nam lén hon 90,704 ty dong. Tuy nhién, quy mé ban rong da giam rat manh so véi
thang 7; dang chuy, khoi ngoai quay lai mua rong trong tuan cudi thang véi hon 1,100 ty déng trén toan thi truong

TRIEN VONG THI TRUONG CHUNG KHOAN THANG 9 NAM 2026:

« FTSE nang hang: Dong von méi bat dau duogc phan bo. Thi truong chirng khodan Viét Nam dang diang trude mot trong nhitng su kién quan trong nhat
nam 2026 khi quyét dinh nang hang ctda FTSE Russell chinh thirc ¢é hiéu luc tir ngay 21/9.

« Dinh gia toan thi truong duy tri ving hap dan. Mat bang dinh gia ti€p tuc duy tri tai vung hap dan so vdi tiém nang tang trudng trong nhirng nam téi.

« Thé gigi budc vao ky nguyén lai suat cao. Thé gidi dang budc vao mot moi truong |ai suat cao mang tinh cau truc, khi lam phat khé quay lai mire thap
cua giai doan 2010—-2021 khién cho chi phi von va ty |é chiét khau duy tri & mic cao, han ché kha nang mé rong P/E va khién dong tién trd nén chon loc
hon

« Trong thang 9, kich ban co s& la VN-Index tiép tuc dao dong tich liiy theo hudng tang, nhung nhiéu kha nang xuat hién cac nhip rung lac va cheét 1oi
khi tiép can vung khang cu 1,865-1,875 diém. Chién lugc giai ngan tirng phan vao céc co phiéu chat lugng duge danh gia |a phu hop nham t6i vu hda
hiéu qua dau tu trong trung va dai han, dong thgi gia tdng bién an toan cho danh muc trudce cac bién dong ngan han cuda thi truong. /\
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THI TRUONG PHUC HOI TiCH CUC TRONG THANG 8

PETROVIETNAM
PSI

Dién bién chi s6 VN-Index thang 8 nam 2026

Viét Nam la thi trwong chirng khoan cé mirc ting manh nhét trong thang 8

1,900.00 PP -
- Chi s6 tdng 96.34 diém |
7 1A . 0,
I (5.55%) qua d¢6 lay lai - 80% 3.03%
I méc 1,800 diém trong . mBién dé dao dong 3.40% 5.55%
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«  VN-Index phuc h6i manh sau cu diéu chinh thang 7, nhung da tang van phu thudéc dang ké vao nhéom vén héa Ién. Chi s6 VN-Index két thdc thang 8
tai 1,832.12 diém, tang 96.34 diém (+5.55%) so vdi cudi thang 7, qua d6 héi phuc dang ké sau murc giam manh cua thang trude. Pa phuc hoi dién ra
theo hai nhip: thi trudng tao nén va giang co trong nira dau thang trudc khi tang toc tir gitra thang, déc biét trong tuan cudi thang khi chi s6 vuot trd lai
moc 1,800 diém.
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THI TRUONG PHUC HOI TiCH CUC TRONG THANG 8

%Chg

Ngan hang 5.0%
Dich vu tai chinh 16.0%
Dién, nudc & xang dau khi dot 12.4%
Hdéa chat 11.3%
Thuc pham va d6 udng 3.2%
Dau khi 5.9%
Cong nghé Thong tin 8.3%
Hang ca nhan & Gia dung 17.0%
Hang & Dich vu Cong nghiép 2.7%
Xay dung va Vat liéu 4.4%
Tai nguyén Co ban 2.0%
Bao hiém 5.6%
0 t6 va phu tung 7.3%
Du lich va Giai tri 0.3%
Y té 2.0%

béng gop VN-Index

Bat dong san 7.1%
Ban lé 21.47
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PETROVIETNAM
PSI
Sac xanh cta chi s6 VN-Index dugc duy tri nhé vao nhém c¢6 phiéu Vingroup va Dau khi
25.51 m Doéng goép VN-Index
7.80 6.31 03
. 6.
4.99 4.61
AR EE
Il

©38) (07 160y (163) (1.65)

VIC GAS VCB TCB MBB VPB GVR BID POW VPL VHM LPS LPB
Pong luc chinh dén tlr nhdm Ngan hang, Ban 1é va cac cd phiéu thudc hé sinh thai
Vingroup. Trén san HOSE, 17/18 nhém nganh ghi nhan murc tang hoi phuc tich cuc, chi
c6 nhém nganh Truyén théng giam nhe 0.2%.
Trong thang 8/2026, san HOSE dén nhan thém cac ma cé phiéu mdi chinh thirc giao
dich gom:

« DMX cua CTCP bau tu Dién Mdy Xanh (chinh thirc giao dich tir ngay 06/08/2026

véi khoi lugng hon 1.26 ty co phiéu).
« LPBS cua CTCP Chirng khoan LPBank (chinh thirc niém yét va giao dich tir ngay

BAO CAO CHIEN LU'QC THI TRUONG

18/08/2026 véi khéi lwgng hon 1.4 ty cd phiéu)
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THI TRUONG HOI PHUC NHUNG THANH KHOAN CHUA THEO KIP
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PETROVIETNAM
PSI
Ti trong dong tién theo nhém nganh
mThang4 mThang5 = Thang6 Thang7  Thang 8
27.2%
22.2%
13.7% 14.6%
6.2% 6.1%
hih || 1l
Ngan hang B&at dong Dich vutai Xay dung Tainguyén Hang&  Daukhi Thuc Khac
san chinh  vavatlieu Coban Dich vu pham va
Cong do udng
nghiép

Thi truong hoi phuc nhung thanh khoan chua theo kip, phan anh dong tién van than trong va phan héa cao giira cac nhém cé phiéu. Tong gia tri giao
dich c6 phiéu trén HOSE thang 8 dat 346,737 ty dong, tvong duong binh quan 17,336 ty déng/phién, giam 2.23% so vdi thang 7; khéi lugng binh quan
cling giam 2.29%. Trong khi d6, HNX ghi nhan gia tri giao dich binh quan 862.69 ty déng/phién, giam 20.66%, con UPCoM dat 441.9 ty dong/phién, giam
8.25%. Nhu vay, diém déng chu y cua thang 8 la chi sé tdng manh nhung thanh khoan cé phiéu chua cai thién tuwong (rng, cho thay dong tién van tap

trung vao mot so ¢6 phiéu dan dat thay vi lan tda rong

/ )\
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KHOI NGOAI THU HEP DANG KE AP LUC BAN RONG

PETROVIETNAM
PSI
Gia tri giao dich rong ctia khoi ngoai trén TTCK Viét Nam (dv: Ty dong)
20,000.0
, 7,778.3
476.0 1,972 -12,326
-9,533.8 .
B = 11571 o = N e B e
'20,0000 ) . 132285 ! -1 3’348 -15143 -1 1,980
! ° _22'41 6 _23'91 9 '7,824 '1 9,557
-40,000.0 -30,058
-60,000.0
-80,000.0
-100,000.0
-120,000.0 -114,309.8
-140,000.0

Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10 Thang 11 Thang12 Thang1 Thang2 Thang3 Thang4 Thang5 Thang6é Thang7 Thang8
2025 2026

«  Khoi ngoai thu hep dang ké ap luc ban rong, tao tin hiéu cai thién nhung chua xac nhan dao chiéu dong von. Trén HOSE, nha dau tu nudc ngoai ban
rong hon 1,744 ty dong trong thang 8, nang lly ké ban rong tir dau nam lén hon 90,704 ty déng. Tuy nhién, quy mé béan rong da giam rat manh so véi
thang 7; dang chu y, khéi ngoai quay lai mua rong trong tuan cudi thang véi hon 1,100 ty dong trén toan thi truong. FPT dan dau danh sach dugc mua
rong trén HOSE vdi 879.65 ty dong, ti€p theo la DMX, PNJ, VNM va HPG. Dién bién nay cho thay ap luc rat von ngoai dang ha nhiét, du chua dd co sé dé
khang dinh xu hudng ban rong dai han da két thac

/ )\
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FTSE NANG HANG: DONG VON MGI BAT DAU PUGC PHAN BO

Lo Trinh Nang Hang Thi Truong Chitng Khoan Viét Nam Lén Méi Noi (FTSE Russell)

LO TRINH NANG HANG 4 GIAI POAN

PETROVIETNAM
PSI

Giai doan 3: 21/06/2027

Ti trong phan bo: 35%

Chinh thirc loai cd phiéu Viét Tong titrong tich liy: 65%

Nam khoi chi s6 Can bién va bat
dau dua vao chi sd Toan cau

Hoan tat vao
Giai doan 4: 20/09/2027 thang 09/2027
Két thiic qua trinh chuyén dai,

e S gitip dong vén thu dong cé
R ERE LIS thyj gian phan bd hop iy

Ti trong phan bo: 10%

Ti hén bo: 20%
Tong ti trong tich liy: 10% itong phibo: 21

Tong ti trong tich liiy: 30%

Ti trong phan bo: 35%

L trinh 4 dot phan bg, Ty trong cd
phiéu sé dugc ndng dan tir 10%
I&n 100% trong vong mdt nam

TRIEN VONG THU HUT DONG VON

3-8tyUSDvonngoai . &

Udc tinh dong von thu dong tir mot s6 quy
ETF I6n cua Vanguard

Dong Von Thu Pdng Tir Cac Quy ETF Tiéu Biéu

Udc tinh tdng dong van tir ca cac quy dau tu i = =
thu dong (ETF) va chd dong Vanguard Total Tang tai san (AUM): | Van vao VN dy kién:
International Stock | 636,7 ty USD ~668,5 triéu USD
E Tam nhin
A 1 d6 A i~ Y Vanguard FTSE Tong tai san (AUM): | Von vao VN dur kién:
1(‘ ‘ VOI‘I‘E hu dgng gap — 2 5 ty U s D Emerging Markets | 158,4 ty USD ~665,2 trigu USD
| ) 5 lan thu dong dén nam 2030
e E - el Theo du bdo lac quan tir Vanguard FTSE Téng tai san (AUM): | Vén vao VN dy kién:
sty Sinen ey Ken g ngin Ngan hang The gidivékha | All-Worldes-US | 90,6yUSD | ~95,1 trigu USD
Kimang 4,3 ~Balla yaohjining nang thu hit von rong dai han

7\
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FTSE NANG HANG: DONG VON MGI BAT DAU PUQC PHAN BO

PETROVIETNAM
PSI
Uéc tinh . L > e . g . . < .
Teng[tail | [Tiltrong dul| [ dong ven Xu hudng ban rong cua khoi ngoai da ha nhiét trong thang 8 va co xu hudng
RéIndex SN TONg kiencia  thudong quay tré lai mua rong trong tuan cudi clng cua thang 8 khi ngay nang hang
tham chiu . (AUM) VietNam  vao Viét chinh thic c6 hiéu luc dang téi gan
(triéu USD) trong ro Nam sau
(*) chisé (**)  nang hang Co6 phiéu Viét Nam sé dugc thém vao FTSE GEIS va cac chi so lién quan
SRS thong qua quy trinh trién khai phan ky gom 4 dot, b4t dau tir thang 9/2026 va
FTSE Global at thiie v2 4
Vanguard Total International két thuc vao thang 9/2027.
All Cap ex 646,200 0.125% 807.75 .. i e e e .
Stock ETF US Index O giai doan 1 (thang 9/2026) véi ti 1€ giai ngan 10% sé la giai doan dé céac
Vanguard Institutional Total | FTSE Global quy ngoai kiém ching su tron tru cla hé thong giao dich, ddc biét la co ché
International Stock Market All Cap ex 328,900 0.125% 411.125 giao dich khong ky quy (Non-Prefunding - NPF) cta Viét Nam.
Index Trust Ii US Index Dén giai doan 3 va 4 (thang 6/2027 va thang 9/2027), ty 1é giai ngadn méi giai
Vanguard FTSE Emerging FTSE Global doan la 35%, day la diém rai cla dong tién vi mo. 70% khéi lugng vén muc
Markets ETF AllCapex | 162,300 0.468% 799.564 tiéu s& dugc don vao 2 quy gitra nam 2027.
US Index
FTSE All- Pon vi T92026  T32027 T62027  T92027
Vanguard FTSE All-World ex- -
US Index Fund World ex US 98,600 0.052% 51.272
naexun Index Toc db giai ngan % 10 20 35 35
Vanguard Total World Stock | FTSE Global .
ETF All Cap 101,700 0.034% 34.578 Tién do giai ngan % 10 30 65 100
Vanguard FTSE All-World FTSE All- 27300 0.020% 5.46 U"c’rc tinh tdng dong
UCITS ETF World Index tien theo tirng giai Triéu USD 207 414 724.5 724.5
Tong 1,365,000 2,070.00 doan

*):

- Dt liéu 31/08/26;

(**): D@ liéu dugc tinh todn dua trén bdo cdo Indexing the World cua FTSE Russell va FTSE Russell Vietnam FAQ
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FTSE NANG HANG: DONG VON MGI BAT DAU PUQC PHAN BO

Vanguard FTSE Emerging Markets

Loai

Vanguard Total International Stock

ETF

Track: FTSE Global All Cap ex US Index

NAV: 646.2 ty USD

Vanguard Institutional Total
International Stock ETF

ETF

Track: FTSE Global All Cap ex US | Track: FTSE Emerging Market All Cap
China A Inclusion Index

Index
NAV: 328.9 ty USD

Khéi lugng mua

NAV: 162.3 ty USD

Téng KL c6 phiéu mua

dot 1

Gia tri
(ty dong)

1 VvCB
2 VIC
3 VHM
4 BID
5 HPG
6 VPB
7 FPT
8 GEX
9 HDB
10 HCM
11 MCH
12 MSN
13 NVL
14 SHB
15 STB
16 SSB
17 SSi
18 TCX
19 VNM
20 VcCl
21 vJc
22 MSB
23 VRE
24 VPL
25 VIX
26 VND
27 VCK

Large cap
Large cap
Large cap
Mid cap
Mid cap
Mid cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap
Small cap

Ty trong Khéi lugng mua
0,004% 1,238,199
0,044% 3,450,757
0,013% 1,521,659
0,001% 647,285
0,008% 6,130,559
0,005% 3,527,104
0,005% 1,236,941
0,001% 950,100
0,003% 2,002,631
0,001% 784,172
0,003% 387,480
0,004% 955,329
0,001% 1,683,664
0,002% 2,375,596
0,004% 838,091
0,001% 1,524,307
0,003% 2,520,279
0,001% 616,705
0,004% 1,083,962
0,002% 1,280,590
0,003% 341,908
0,001% 1,387,027
0,002% 1,245,891
0,002% 417,320
0,003% 3,340,519
0,002% 1,669,325
0,002% 829,892

630,213
174,552
252,341
983,464
1,722,195
1,506,921
556,954
1,660,962
1,483,002
1,494,866
265,047
565,380
2,874,742
3,249,708
524,146
2,403,321
1,586,906
911,503
613,656
1,754,537
298,973
2,343,050
1,506,921
469,493
2,874,742
2,251,304
1,205,537

Ty trong Khéi lugng mua

0,016% 1,173,995
0,164% 325,165
0,050% 470,074
0,005% 1,832,051
0,030% 3,208,199
0,019% 2,807,174
0,018% 1,037,525
0,005% 3,094,130
0,011% 2,762,616
0,004% 2,784,717
0,012% 493,744
0,014% 1,053,221
0,005% 5,355,225
0,006% 6,053,732
0,013% 976,408
0,005% 4,477,037
0,013% 2,956,175
0,006% 1,697,998
0,015% 1,143,151
0,006% 3,268,447
0,010% 556,943
0,005% 4,346,760
0,007% 2,807,174
0,007% 874,597
0,010% 5,355,225
0,006% 4,193,851
0,006% 2,245,739

3,042,408
3,950,474
2,244,073
3,462,800
11,060,953
7,841,200
2,831,421
5,705,192
6,248,248
5,063,755
1,146,271
2,573,930
9,913,631
11,679,037
2,338,646
8,404,665
7,063,360
3,226,207
2,840,769
6,303,574
1,197,824
8,094,836
5,559,986
1,761,410
11,570,485
8,114,480
4,281,168
Téng

180
846
332
132
240
194
190
128
157
127
162
170
129
134
167
131
166
132
173
134
150
129
138
140
150
135
133
5,000

PET

nuv.!mnm
PSI
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CO BAN UNG HO NHUNG THI TRUONG CHUA PONG THUAN
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PETROVIETNAM
PSI

PMI san xuat Viét Nam thang 8/2026 dat 53.3 diém,
tang tir 52.9 diém thang 7, duy tri trén 50 thang tha
14 lién tiép. Dang chd y hon, san luong tang nhanh
nhat trong hon 2 ndm, con don hang mdéi tang manh
nhat ké tir thang 10/2025.

Diém tich cuc la ap luc chi phi va nguon cung giam,
giup doanh nghiép c6 diéu kién md rong san xuat.
Tuy nhién, don hang xu4t khdu mai gidm nhe va viéc
lam giam trd lai, cho thay tdng trudng chua hoan
toan dong déu.

Nhirng tin hiéu tich cuc déi vadi trién vong lgi nhuén
doanh nghiép va EPS thi trudng trong nhirng quy tdi,
qua d6 tao nén tang co ban hé tro VN-Index trong
trung han, du tdc dong ngan han con han ché khi thi
trwong da phan anh phan nao ky vong téng truéng.

BAO CAO CHIEN LU'QC THI TRUONG
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Tinh dén hét ngay 31 thang 8, chi s6 VN-Index phuc héi giao dich & mirc P/E 13.3x, thap hon nhiéu lan mirc trung binh 10 nam 16.4x trong béi canh mua két
qua kinh doanh Quy 2 cta cac doanh nghiép niém yét ti€p tuc ghi nhan murc téng trudng cao so vdi cung ky.

DPang chu y khi loai bé nhém Vingroup ra khdi b6 chi sd, dinh gia P/E cua thi truong giam xudng chi con 11.0x, mic dinh gia vo cung hap dan so vdi tiém
nang tang trudng trong nhirng nam t4i, chién luwge giai ngan tirng phan vao céc c6 phiéu chat lugng dugc danh gia 1a pht hop nham t6i vu hda hiéu qua dau
tu trong trung va dai han, déng thoi gia tdng bién an toan cho danh muc trude cac bién dong ngan han cua thi truong. /\

BAO CAO CHIEN LUOC THI TRUONG N/ 13



PINH GIA HAP DAN - CO HOI TiCH LUY CO PHIEU CHAT LUONG

P/E theo nhém nganh

Du lich va Giai tri 29.20

Truyén thong 24.00

B4t dong san 19.95

Vién théng 19.78

Thuc phdm va dé uéng 14.66

Y té

14.28

0 t6 va phu tung 13.78

VN-Index

13.39

Dich vu tai chinh 13.31
: B P/E cao nhét trong vong 1 ndm

m P/E tai ngay 31/7
P/E tai ngay 31/8

Ban lé 12.85

Cong nghé Thong tin 12.69

Bao hiém 12.31

Hang & Dich vu Cong nghiép 11.97

Héa chat 11.41

Xay dung va Vat liéu 1134

bién, nudc & xang dau khi dot 10.80

Tai nguyén Co ban 1021

iy

Ngan hang 8.7

Dau khi 8.60

.\II

Hang ca nhan & Gia dung 04
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Tinh dén hét ngay 31/08, khong chi VN-Index duy tri mat bang dinh gia &
muc hap dan, nhiéu nhém nganh va c6 phiéu dau nganh du da cé su phuc
hoi tich cuc so véi cudi thang 7 tuy nhién da s6 nganh dang giao dich véi
murc P/E thap hon dang ké so v&i VN-Index, tao du dia tang gia khi trién vong
kinh doanh dan cai thién.

Trong bGi canh nén kinh té tiép tuc duy tri da tang trudng tich cuc va loi
nhuan doanh nghiép dugc ky vong tiép tuc tdng trudng trong cac quy tdi,
nhirng nhip diéu chinh cua thi truong dugc xem 1a co héi dé€ nha dau tu co
cau lai danh muc theo hudng nang cao chat lugng tai san.

Theo d6, nha dau tu nén uu tién sang loc va tich Ity cac doanh nghiép dau
nganh cé nén tang co ban virng chac, nang luc tai chinh lanh manh, lgi thé
canh tranh bén virng va trién vong tang trudng dai han rd rang. Véi mat bang
dinh gia hién tai van tuong d6i hap dan so véi tiém nang tang truéng trong
nhiing nam tai, chién lugc giai ngan tirng phan vao cac c6 phiéu chat lugng
dugc danh gia la phu hop nham t6i uvu héa hiéu qua dau tu trong trung va
dai han, dong thoi gia tang bién an toan cho danh muc truéc cac bién dong
ngan han cua thi truong.

BAO CAO CHIEN LU'QC THI TRUONG
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Cu soc kép trén thi truong tai chinh Nhat Ban:

Loi suat trai phiéu Chinh phi Nhat 10 nam (JGB 10Y): Cham ngudng 3%
(murc dinh cao nhat ké tir thang 9-10/1996), tang vot gap hon 3 lan chi trong
vong 2 nam qua.

bong Yén (JPY) truot gia lich str: Ty gia USD/JPY leo doc Ién quanh ngudng
160 JPY/USD, khién déng Yén boc hai gan 40% gia tri trong 5 ndm (tlr vung
~105-110 thoi ky 2020-2021).

Tac dong toi Thi truong Ching khoan Viét Nam

Loi suat trai phiéu tai cac nudc phat trién (My, Nhat Ban) tang cao kich hoat
viéc rat von khoi cac thi trudng can bién/mai ndi. Viéc khdi ngoai ghi nhan
chudi ban rong quy mé 16n tai Thi truong Chirng khoan Viét Nam (lty ké hon
88,114 ty dong trong 8 thang dau nam) cé sy dong gop dang ké tur lan séng
co cum von vé cdc thi truong phong tha va xu hudng thao chay cua céac dong
von don bay ré.

Ap luc rat rong cua khéi ngoai tap trung manh vao ré cé phiéu tru (Bluechips,
VN30), khién mat bang dinh gid P/E ctia VN-Index bi nén vé vung hap dan
trong lich st (quanh 13.x, thdm chi dudi 11.x néu loai trlr nhdm cd phiéu
Vingroup), mé& ra co hdéi gom tich Idy tai san cho dong von néi dia dai han.

/ )\
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MAT BANG LAI SUAT KHO cO THE GIAM
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Chénh léch giira huy dong va tin dung thu hep khi dong tién bat dau quay lai hé théng ngan hang. Huy dong tién guri toan hé thdng tdng 8.77% sau 8 thang
cao hon murc tang trudng cla tin dung (+8.38% YoY), cai thién dang ké chi trong thang 8 khi tinh t&i hét thang 7, huy déng méi chi tdng 5.75%. Huy dong
tdng cha yéu nho 13i suat huy dong tai Ngan hang thuong mai tiép tuc neo & mirc cao dudi dang cac chuong trinh uu dai. Biéu nay cung véi hoat déng bom
tién trén OMO ctia NHNN da gop phan dang ké cai thién thanh khoan hé thong. L&i suat lién ngan hang ha nhiét, giam xudng thap nhat chi con 1.91% vao
cudi thang 8.

Hoat dong thi truong tién té va lai suat LNH qua dém Huy dong dang chay nhanh hon tin dung la tin hiéu tich cuc cho thanh
Ty dong s Khai luong dang luu hanh  ——LA&i sudt LNH qua dém (phai) — khc’>én‘vé giup giam &p luc tang Iéi’ suat. Nhung day chua phé’i tin hiéu cho
600,000 - thay tién da “du thira” trong hé théng. Trong nhirng thang cudi nam, ching
500,000 t6i ky vong tin dung sé tang trudng nhanh hon nh& giai ngan dau tu cong
400,000 12 tang t6c va nhu cau von cua cac doanh nghiép xay dung, ha tang, FDI tdng
300,000 nhanh hon phuc vu nhu cau san xuat va trién khai cac du an trong giai
N 7 doan Q4/2026. biéu nay c6 thé khién cho cac Ngan hang thuong mai phai
200,000 - tang huy dong dé dap (ng téng trudng tin dung va mét bang i suat do do
R 1T " hs cohé gém
‘\HU\HW " -3 Vivay, chién luge phu hgp trong ngan han van la kién nhan cho ving gia
100,000 t6t va gidi ngan cé chon loc.
-200,000 -8
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PHAN HOA VOI DIEN BIEN TicH LOY XU HUONG TANG
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Trén do6 thi ky thuat, VN-Index budc vao thang 9/2026 sau nhip hoi phuc
manh tr vuing 1,650—-1,680 diém, dua chi s6 trd lai trén cac dudng MA20,
MA50 va dang kiém dinh MA100 quanh 1,820 diém. Tuy nhién, ap luc
cung c6 dau hiéu gia tang khi chi s tién sat vung 1,865-1,875 diém,
twong &ng vung dinh ngan han va BB Upper trén d6 thi ngay. Thanh khoan
van la yéu té can luu y khi khoi lugng phién gan nhat chi khoang 383 triéu
cO phiéu, thap hon dang ké MA20 & 512 triéu, cho thdy dong tién chua
thuc su xac nhan cho mét nhip but pha manh.

Trén khung tuan, VN-Index van duy tri trén MA20 1,822 diém va MA50
1,771 diém, trong khi RSI 53.7 cho thay xu hudng trung han chua bi pha
VvQ.

Trong thang 9, kich ban co s& la VN-Index tiép tuc dao dong tich ldy theo
hudng tdang, nhung nhiéu kha ndng xuat hién céac nhip rung lac va chét oi
khi tiép can vung khang cu 1,865-1,875 diém. Néu thanh khoan cai thién
rd rét va dong tién lan tda, chi sé cé thé vuot vung can nay dé hudng téi
1,900-1,940 diém. Nguoc lai, that bai trong viéc chinh phuc ving 1,875
diém c6 thé kich hoat nhip diéu chinh vé 1,790-1,820 diém, vung ho trg
quan trong dugc hinh thanh bdi MA100 va MA20. Nhin chung, 1,790-
1,940 diém la ving van dong ky vong trong thang 9, vdi xu hudng nghiéng
tich cuc nhung mic d6 phan héa va bién dong duogc du bao tiép tuc &

murc cao.

BAO CAO CHIEN LUQC THI TRUONG
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TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
Giam doc Trung tdm Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang
Trudng BO phan Phéan tich Doanh nghiép
Email: phamhoang@psi.vn

Nguyen Thi Thu Trang
Chuyén vién cao cap
Email: trangntt@psi.vn
Nguyen Ngoc Hai
Chuyén vién

Email: hainn@psi.vn

Vii Thi Ngoc Lé

Truwdng B6 phéan Kinh t& vi mo va Chién luge thi truong

Email: levtn@psi.vn

T6 Quéc Bao

Chuyén vién cao cap
Email: baotq@psi.vn
Nguyén Thao Nguyén
Chuyén vién

Email: nguyennt@psi.vn
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Phong Truyén thong

Vi Huyén Ha My

Phé Phong Truyén thong
Email: myvhh@psi.vn
Cao Thuy Linh

Chuyén vién

Email: linhct@psi.vn

Phan Anh Ngoc
Chuyén vién
Email: ngocpa@psi.vn
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LIEN HE

CONG TY cO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
@ (84) 3934 3888
(84) 3934 3888

/iy

ams WWW.PSi.vn
A\ /4

CHI NHANH HO CHi MINH

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phudng Sai Gon, TP. HCM
O (84-8)3914 6789
(84-8) 3914 6969

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Budng
30/4, Phuong Hoa Cuong, TP. Da Nang

() (84-236) 3899 338

(84-236) 3899 338
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CHI NHANH VUNG TAU

Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
() (84-254)625 4520/22
(84-254)625 4521
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TUYEN BO MIEN TRACH NHIEM PEROVETIAN

PsI

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan D3au khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bao cédo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hoédc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phu hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho bat ky muc dich cu thé nao cla céc thong tin d6. Cac
thong tin va quan diém cé thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc di liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bd quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hoac hau qua) hoac chi phi nao phat sinh tir viéc sir dung, hoédc dua vao céac thong tin va quan diém trong bao cdo
nay.

PSI hodc céac cong ty lién két ctia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céc vi thé trong cac ching khoan dugc dé
cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.

/ )\
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