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Tém tat Chién lwoc giao dich tuan 14/09/2026
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CHIEN LUGC THI TRUGNG: VN-INDEX TRUGC BAI KIEM TRA THAT CHAT TOAN CAU

AP LUC Vi MO & NGHICH LY Nang Hang

NGHICH LY
NANG HANG FTSE

(21/ 09) CHi MO

FRONTIER GIAINGAN
FUNDS 10%

EMERGING
FUNDS

87fy KHA NANG FED BAN RONG
0 TANG LAI SUAT 100%
Thi truong du bao Fed sé that
chat tién té trong cudc hop
ngay 15-16/9.

DANH MUC

THANH KHOAN THAP

NHAT NAM 2026

Gia tri khdp lénh binh quan giam
manh, cho thay tam ly than trong
va dong tién rit ra cho doi.

CHIEN LUGC HANH DONG & NGUGNG HO TRG

QUAN TRI
TY TRONG 50/50

Ha ty trong c6 phiéu vé mirc can
bang néu VN-Index khong gilr
dugc ngudng 1.760 diém.

TAP TRUNG VAO Vi THE
CO PHIEU RIENG LE
Uu tién déanh gia timg c6 phiéu

cu thé thay vi chi dua vao chi sd
VN-Index do su léch pha.

VUNG HO TRO KY THUAT TRONG YEU

NGUGNG HO TRO NGAN HAN: 1.770-1.780 DIEM

_____ . RAgppp——
______________ ‘..__..___._...._..._______...._._..._..._....-
KICH BAN THAN TRONG: 1.680-1.700 DIEM
HIEU SUAT +0,6% VN30 Midcap

NHOM VON HOA VN-Index
DAU NAM DEN -4,6%
THANG 9/2026

-15,4%
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Dw dia lam phat hep dan, VN-Index trwéc bai kieém tra that chat tien té toan cau

Thi trwong chirng khoan My tang diém trong phién giao dich ngay th Saue
(11/9) cham dirt chubi 4 phién giam lién tiép trwdc do, du vay Dow Jones van
gidm 1,6% ca tuan, S&P 500 mét 0,8% va Nasdaq gidm 0,7%.

Bao cao tr B6 Lao dong My cho thay CPI thang 8 clia nwéc nay tang 0,4% so vOi
thang trwdc va tang 3,4% so voi cung ky ndm trwdc. Ca hai mire tang nay cda chi
sO toan phan déu phu hop véi dw bao ma cac nha kinh té dwa ra trong mot cube
khao sat cia hang tin Dow Jones. CPI 16i, thwéc do khdng bao gom gia thuc
pham va nang Iwong tang 0,3% so voi thang trwdc, cao hon 0,1 diém phan tram
so v&i dy bao, va ting 2,4% so v&i cung ky ndm trude, bang dw bao. .

Sau khi bao cao nay dwoc cong b, thi truo’ng |ai suat 1ai suét tuo’ng lai dat cwoc
kha ndng 87% Fed tang lai suét trong cudc hop dién ra vao ngay 15-16/9, tirc
ngay th&r Ba va th&r Tw tuan téi. Trwdc dd, kha nang nay & marc gan 70%.

Trong mét dong thai da dworc thi trwong dw bao tl trwde, ECB tang lai suét 0,25.
diém phan tram, 1én muare 2,5%, cao nhat ké ttr thang 4/2025. Sau dong thai nang
|ai suat ngay 10/9, cac nha glao dich tiép tuc dat cwoc rang ECB sé c6 thém dong
thai diéu chinh I&i suat trong nam nay. Thij truong hoan dbi (swap) dang phan anh
kha nang gan 100% ECB c6 mot dot tang |3i suat thr ba véi mire tdng 0,25 diém
phan tram vao cudi nam. Thj trwdng ciing dw bdo ECB sé cé thém mét dot ting
i suat twong tw vao thang 3/2027.

Trén thi trwong hang héa: Tuan vira qua, gia vang glao ngay giam khoang
1,8%, danh dau tuan giam th hai lién tlep Ap lwe glam gia vang trong tuan dén
tlr viéc cac bao cao lam phat cua My cung co kha nang Fed tang lai suéat trong
cubc hop thang 9. Cu gidm manh cla gia vang hom thr Nam dién ra sau bao cao
chi so gia ban budn (PPI) co phan nong hon so voi dy bao. Ngoai ra, viéc gia dau
thé tang manh trong tuan nay cung la mot yéu té dan téi trién vong lam phat cao
hon lau hon, gay ap Iwc giam Ién gia vang.

Trén thi trwvong nang lvong tuan vira qua, du giam hon 2% trong phién ngay th
Sau, g|a dau Brent tang 8,7% va gla dau WTI téng 9, 4% ca tuan. Trudc phién
giam ngay th&r Sau, dau Brent da c6 5 phién tang lién tiép va dau WTI c6 8 phién
tang lién tiép.

D6i voi thi trwong trong nwéc: Chi sd Vn- Index diéu chinh giam manh nhat
trong 7 tuan, dé mat nguwdng 1.800 diém trén nén thanh khoan thap Chét tuan
Vn-Index dirng & 1.795,21 diém, giam -57,9 dlem (-3,12%), dwoi ap lwe tir cac co
phleu I&n nhw: VIC (-20,6 diém), VHM (-5,4 diém), CTG (-2,3 diém). Mrc gidm &
tudn vira qua tap trung & nhom cé phiéu Mldcap (-3, 9%) bén canh d6 nhém
Bluechips Vn30 ciing glam -2,4% va nhém cd phiéu nhd Smallcap g|am -2,3%.
Sau tuan gidm manh vira qua, Vn-Index chi con ting +0,6% ké tir dau ndm, trong
khi Vn30 -4,6%, Midcap -15,4%, Smallcap -17,2%.

Do rong thi tru’o’ng cho thay nhém cb phiéu gidm gap 7 1an nhém c¢b phiéu tang.
Rat it cO phleu c6 thé di ngwoc dong thi trudng, ngoa| tru: Dau khi (+0, 1%) San
xuat Buong (-0 ,3%), Du lich (-0,7%), ...trong khi giam manh |a cac nhém co phiéu
hay dwoc nha dau tw quan tdm nhu: Chung khoan (-5,7%), BDS dan cuv (-5,6%),
Vingroup (-4,8%), ...

Thanh khoan toan thi trwwéng binh quan con 16.673 ty déng, glam -8,7% so Vi
tuan trwére, trong do thanh khoan khop lénh cling sut -10,4%, con 13.619 ty dong
Theo thong ké, thanh khodn ké tr diu thang 9 gidm vé mirc thap nhat ke tw dau
nam, giam -8,3% so v&i thang 8 va sut -54% vsck, con 17.128 ty déng. Ké tir dau
nam, thanh khoan toan thi trwong dat 25.795 ty déng, gidm -10,7% so v&i mkre
binh quan nam 2025 va giam -10,3% vsck.

Khéi ngoa| ban rong -1.571 ty déng trong tuan vira qua, theo thong ké thang 8
khoi ngoai chi con ban rong con -1.357 ty déng, tuy vay chi hon 1 tuan dau thang
9, khoi ngoa| dang quay lai ban rong -3.017 ty déng. Ly ké tr dau nam khdi
ngoa| ban rong -96.654 ty déng (~3,7 ty USD). Nam 2025, khi ngoa| ban rong ky
luc voi tong gia tri -135.329 ty dong (~5,2 ty USD), danh dau nam ban rong ther 3
lién tlep cta khdi ngoal trong chudi ban rong 5/6 nam vira qua. Trong tuan vira
qua, khi ngoai mua rong doi voi: FPT (+383 ty dong), HPG (+257 ty déng), VIC
(+157 ty aoéng),.. . trong khi ban rong doi véi: VHM (-689 ty déng), STB (-334 ty
dong) VCB (- 229 ty dong) . Tw doanh cac cong ty chirng khoan mua rong trong
tuan vira qua ddi véi cac cb phleu nhw: VCB (+72 ty dong) MWG (+71 ty déng),
TCB (+43 ty dodng), ... trong khi ban rong dbi voi cac cb phiéu khac nhu: VIX (-
577 ty déng), MCH (- 158 ty déng), STB (-61 ty déng).
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Dw dia lam phat hep dan, VN-Index trwéc bai kiém tra that chiat tieén té toan cau

Nhéan dinh thi tru’o’ng Tam diém cla thj trwdng tudn téi 1a cudc hop cua Fed vao
ngay 15-16/9 v&i xac suat tang 1ai suat dang dwoc thj trudng dy doan gan 90%, bén
canh dé Ngan hang Trung Nhéat Ban - BOJ (18-19/9): M6t cu sbc thanh khodn gian
tiép co thé xuét hién néu BOJ that chat tién té, tao ra "tac dong kép" 1én dong chay*
thanh khoan toan cau.. Trong nitra cudi nam 2026, nén kinh té Viét Nam pha| dm mat
véi ap lwc lam phat rat I&n t ca bén ngoai lan bén trong Chinh vi cac yéu t6 cong
huong nay, dw dia kiém soat CPI trong nhung thang con lai cla nam gan nhw khéng
con. Trwdce tinh hinh do, Bé Tai chinh da cap nhat 3 kich ban lam phat cho nam 2026
v&i cac mirc dw bao CPI binh quén 1an luot 1a 4,5%, 5% va 5,5%. Dong thdi, Ngan
hang Nha nuwéc dy bao lam phat binh quéan ca nam tang khoang 4,5% — 5,5%. Trong,
khi d6, dw bao clia cac td chirc quéc té cho thdy mirc dd bat dinh con kha I&én khi lam”
phat binh quan cta Viét Nam dwgc dw bao dao dong trong khoang 3,8-5,2%.

MGt tin hiéu tich cwc trong bire tranh tai chinh thang 8/2026 la ap Iwc thanh khoan
ngan han da dwoc gidi tda phan nao nhé tbec dd huy déng vén tang manh:

+ Tinh dén ngay 22/8/2026, huy dong vbn bang VND tang 8,77% so vé&i dau
nam, chinh thirc vwot qua téc dd tang trudng dw no tin dung (8,38%).

. Day la sw cai thién rd rét so vai thang trwdc do (cudi thang 7/2026, huy dong
von chi tang 5,75% trong khi tin dung da tang 8,38%).

Tuy nhién, mat bang lai suat huy dong thuwe té van dwoc neo gilr & mirc rat cao dé gitr
chan dong tién dai han. Mét sé ngan hang thwong mai cb phan ap dung mdrc lai suéat
wu dai 1én toi 8,5% - 9,4%/nam cho cac khoan tién gui trye tuyén hodc phat hanh
chung chi tlen glri voi |4i suat 1én t&i 8% - 9%/nam. E)leu ‘nay cho thay nhu cau cung
cb nguén vén trung va dai han clia cac ngan hang van rat I6n dé chuan bi cho mua
kinh doanh cudi nam.

Tém lai: 4 thdng cuéi nam 2026 la thoi diém khéng con dw dia cho cac sai so-
chinh sach. On dinh vi mé va kiém soé&t lam phat chinh Ia nén tang cot 16i dé
duy tri téc dé tang truréng cao va bén virng.

V|ec FTSE chinh thic nang hang thi treong chirng khoan Viét Nam Ién thi truo’ng maoi
nbi (Emerging Markets) vao ngay 21/9 la mét ddu méc lich st vé vi thé qudc gia. Tuy

nhién, nha dau tw chuyen nghiép can phan biét rd gitra gia tri chién lwoc dai han va
céac bién dong ky thuat ngan han mang tinh "nghich Iy".

Co che "Ban moét Ian mua nhiéu dot": Pot nang hang nay tao ra moét sw léch pha
dong tlen Theo quy tac ky thuat, cac quy ETF mo phong chi sb Frontier Markets budc
phai tt toan va ban rong toan bo danh muc cb phleu Viét Nam mot lan trwdc ngay
21/9. Trong khi do, cac quy Emerglng Markets chi giai ngéan dot dau tién vaoi ty trong
khiém tén khodng 10% (trong nam 2026), cac dot tiép theo (3 dot) sé& dién ra trong
nam 2027.

Lich st tai chinh ghi nhan thang 9 thuwdng la giai doan co hiéu suét kém tich cuc trong
4 nam vura qua. bay khong don thuan la sy tring hop thdng ké ma la phan anh cda
tam ly hanh vi va chu ky cong bb thang tin.

Vé mat ky thuat: Chi sb Vn-Index dé mét nguwéng 1.800 diém trong phién cubi tuan
trwéc véi mic thanh khodn toan thi trwdng 18.800 ty dong tuy chwa phai la lon
nhuwng & thoi diém hién tai, day 1a mirc thanh khoan cao nhét ké tlr dau thang 9. Mot
phién giam kha manh kem thanh khoan cao co the la két qua cda viéc ban ky thuat
ho&c dong tién rat ra dé cho doi. Nhin vao chi sb, hién Vn-Index van cao hon ‘day 2"
& khu vic 1.730 diém nhung néu loai trtr nhédm Vingroup, mot s nhom cb phiéu da
Xuyén qua nguo’ng hé tro nay nhw: Chirng khoan, Ban 1&, Bao hiém, Loglstlcs BDS
KCN, Pau tw cong, v.v... Hién thi trwong khong ¢ dong lwc hd trg nao trong ngan
han, day la thang co sw kién thj trwdng nang hang nhung thanh khoan da vé muc
thap nhat ké ttr dau nam, cho thay nha dau tw it ky vong thi truong co song va cang
cod Iy do “ch& doi” cac bién phap hd tro manh tay hon. Chi so Vn-Index c6 ving hd tro
ngan han & khu vic 1.770 - 1.780 diém, trong kich ban than trong viing hé tro cho thi
trwdng & khu vye 1.680 — 1.700 diém.

Chién lwo'c hanh dong:

. Dang cé sw léch pha glua chi s Vn-Index va cb phleu do vay nha dau tw nén
can o vao vi thé cha cd phiéu thay vi tham chiéu chi s6 chung dé hanh déng.

* Khéng nén mua du0| va mé thém vi thé mua mai trong tuan cé nhiéu sw kién
quan trong nhw & tuan t&i va Vn- Index khong gitr dwoc ngudng 1.790 diém, co
thé ha ty trong cd phiéu/tién mat vé 50/50 néu Vn-Index dwdi 1.760 diém.
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MON TUE THU FRI SAT SUN
14 15 16 18 . 19 20
Doanh sb ban 1& (T8) » Dao han phai sinh Quyét dinh l3i suat ctia BoJ
* Quyeét dinh lai suat cua
Fed
21 22 23 24 25 26 27
Chi s6 PMI dich vu so bd Chi sé tam Ii tiéu dung cta
(T9) DH Michigan (T9)
28 29 30

Chi s6 niém tin nguoi tiéu
dung cua CB (T9)

« Tang trwdng GDP (Q2)
+ Chiso gia PCE (T8)
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Thij trwéng chirng khoan thé giéi 1'2:" MBS

Dién bién céac chi sé chirng khoan tuan Hiéu suat cta cac nhom tai san
Tw thoi m K& tir dAu nam ®1 Thang
Last 1 Week |1 Month dlem Xxung 1ot
Crude Oil WTI Futures # ’
®= pow Jones 5257329  -1.6%  -2.6% 9.4% 7.3% 25 001
United States 2-Year P —— 33.9%
E= s&P 500 7,656.98 0.8% -1.2%  11.9% 11.3%
. 0,
BE= \asdaq 26,333.04  -07% -1.0% 13.3% 16.2% Bloomberg Commodity — 32.4%
MSCI Emerging Markets J— 22.6%
B DAX 25,568.56 -1.8%  -2.9% 4.4% 1.1%
MSCI All Country Asia Pacific ex Japan g 21.5%
| cAc 40 8,179.77  -12% -63%  0.4% -4.7%
: ] —19.8%
SIZ FTSE100 1065044 -1.7%  2.0%  7.2% 2.4% United States 10-Year
Copper Futures [—15.5%
- 0, - 0, 0, )
® NIKKEI225  63,370.50 25% -54%  25.9% 7.7% MSCI All-Country World Equity Index —12 7%
‘®; KOSPI 6,854.63 25%  88%  62.7% 9.8%
S&P 500 I_ 11.9%
B shanghai 3,878.08 -1.3% -22%  -2.3% -6.8%
STOXX 600 g 7.8%
- - - 0, 0, 0, - 0
B3l Vn-index 1,795.21 31%  1.0%  0.6% 4.5% US Dollar Index Futures 11.1%
VN30 1,936.69 24%  06%  -4.6% -6.1%
VN100 1,83859  3.0%  0.0%  -4.1% 5.7% XAU/USD - Gold Spot US Dollar  0.8%
Vn Midcap 1,875.80  -39% -3.8% -154%  -18.4% Silver Futures-7-9%
VN Smallcap  1,222.81 23%  -34% -17.2% -19.4% o llge
HNX-INDEX 272.68  -35% -52%  9.6% 3.8% Bitcoin e
Upcom-Index 12655  -1.1%  -0.6% 4.6% -2.1% 20% 0%  20% 40% 60%  80%

Ngudn: Update 12/09/2026, MBS Research Nguon: Update 12/09/2026, Investing, MBS Research B4o céo chién lwoc tuan| 6
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Tém tat trién vong kinh té vi mo MBS

Blc Tranh Kinh Té Viét Nam 8 Thang Pau Nam 2026: Pa Tang Trudng Gili Viing

CAC CHi SO TANG TRUGNG AN TUGNG DAU TU VA LAM PHAT
8,18% s==mmr 40,65tyusp 17,25 tyusp
o du béo tang trudng ca nam 2026
, Standard , y , y
GDP 6 thang dau nam udc ting Chartered Vén FDI déng ky burt pha dat 40,63 ty USD Vén FDI thuc hién dat 17,25 ty USD
Day 1a mfc tang trudng nira dau nam 9,5% Tang manh 55,4% so vdi cng ky ndm trudc, bao gom von cap S0 von gidi ngan thyc té tang 12% so vdi cung
cao nhat dugc ghi nhan trong vong mdi, diéu chinh va gép von mua cd phan. ky, phan anh tién do trién khai dy én tich cuc.

15 ndm qua tai Viét Nam.

Giai ngan dau tu cong 4 4 5 O/
dat 477,2 nghin ty dong ] (0)

Dat 46,7% ké hoach Th tu g 3 ~

Cﬁnh pht giao, Séng vai trg?ig Lam phat (CPI binh quan)

dong Igrc quan trong thic day tang 4,45%

kinh té. Kiém soat 6n dinh véi lam phét co ban .

binh quan 8 thang & muc 4,24%.

CAN CAN THUONG MAI VA QUY MO XUAT NHAP KHAU

7 7 O ,1 4 ty U S D Ey?é’,sﬁ;neg t:églmt,u?tlt:\)uang mai

11,9%

IIP 8 thang tang 11,9% so vai
cung ky
Chi s6 san xudt cong nghiép Iy ké duy tri da

FAR PR I It 2 DK o €78 cla Téng kim ngach XNK dat ky luc 770,14 ty USD 20,46ty USD
ik e Tang truong manh mé 28,7% so vdi cling ky, xac 1ap cot mac lich Tinh trang nh3p siéu chd yéu dé tir viéc ting cuong
$6 mol xé quy mb thuong mai. N : cga;% ;:‘I?!l\lé"::ay mdc, nguyén vat liu dé phuc vu san xuat
0,121 ang o -
Chitiéu XNK8thing  Gidtri (TyUSD) Tang trutng (%)
53,3 diem yl& ty USD AAERD

Tdng kim ngach 770,14 +28,7%

Ap luc nhap siéu giam déng
ké trong thang 8

Théng 8 chi nhap siéu 0,12 ty USD nho
kim ngach xuat khau bét pha dat 54,79
ty USD (tdng 26% so vdi ciing ky).

PMI thang 8 dat 53,3 diém

Muc cao nhat trong 6 thang qua va da nam trén
nguéng 50 diém trong sudt 14 théng lién tiép,
cho thay san xuat tang trudng nhanh nhat
trong hon 2 ndm.

e

Bé&o céo chién lwoc tuan| 7




Thi trwwo'ng chirng khoan trong nwéc

[ A
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Lai suat

= Trong tuan 7/9 — 11/9, NHNN dao chidu hat rong véi quy mé 33 nghin ty ddng. Cu thé, cé 47.3 nghin ty ddng tring thau trén kénh OMO véi ky han tlr 7 — 91 ngay va |ai suat 4.5%.

Cung v6i d6, khdi lwong dao han trén kénh cho vay cam cb gidy to co gia trong ky dat 80.3 nghin ty déng. Theo d6, lwgng OMO lwu hanh gidm xubng mirc 215 nghin ty déng.

= Tuan qua, lai suat LNH tai cac ky han ngan tiép tuc ha nhiét. Cu thé, 1ai suat LNH ky han qua dém gidm cé luc gidm vé 1.5% vao phién 9/9 trwdc khi ting 1én 3.5% vao cudi tuan

(-68 diém co ban so v&i tudn trwedc). Cac ky han 1 tudn va 1 thang ciing gidm lan lwot 60 va 48 diém co ban, hién dao dong trong khoang 4.1% - 5.9%. Trong khi do, ky han 6

thang tang 43 diém co ban, 1&én mirc 8.2%.
L&i suat lién ngan hang

12%
10%
8% A A‘ A A A /\
6%
4%

2%

0%
T3/26 T4/26 T5/26 T6/26 T7/26 T8/26 T9/26

Qua dém =1 tun

1 thang 6 thang

Ngudn: Bloomberg, MBS Research
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Ngudn: NHNN, MBS Research
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Thi trwwo'ng chirng khoan trong nwéc
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Thi trwérng ngoai hodi va trai phiéu

Chi s6 DXY tang lén gan 99.1 trong phién thir Sau, ghi nhan phién tang thr ba lién tiép, khi di¥ liéu lam phat My cting cb ky vong Fed c6 thé tang |4i suat trong cudc hop tuan téi. Cu

thé, CPI I6i T8 ting 0.3% so v&i T7, cao nhe hon dw béo, trong khi mirc tang svck duy tri & 2.4%. CPI toan phan tdng 0.4% so v&i T7 va 3.4% svck, chi yéu do chi phi ndng lvong

tang. D@ liéu cho thay ap lwc lam phat van dai dang trong bdi canh gia dau cao, thué quan va dau tw vao trung tam dir liéu gia tang. Theo céng cu CME FedWatch, thj trwdng hién

dinh gia 87.3% kha n&ng Fed tang lai suét trong cudc hop T9, ting t&r mirc gan 60% cudi tuan trwéc. Trong nuwéc, ty gia lién ngan hang gidm 0.6% so véi tudn trwde, vé mie 25,920

VND/USD (-1.3% so v&i dau nam). Tuwong tw, ty gia trung tam dwoc diéu chinh gidm 9 déng, vé mac 25,596 VND/USD (+1.9% so véi dau ndm). Ty gia trén thi trwdng tw do cling
giam 0.1%, hién & marc 25,765 VND/USD (-4.3% so v&i dau ndm).

Ty gia USD/VND

Trung tam Tw Do

Lién Ngan Hang
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Ngudn: SBV, Bloomberg, MBS Research

11/09/26

Chi sé Dolar index va lgii suat TPCP My 10N
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Ngudn: Bloomberg, MBS Research
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Nguén: Bloomberg, MBS Research
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THI TRUONG CHIPNG KHOAN TRONG NU'OC

vi-MBS

Kinh té vi mé trong nwéc

= Cén can thwong mai hang héa T8 tham hut 0.12 ty USD - danh dau thang nhap siéu thi 9 lién tiép. Song, mrc tham hut ctia T8 da gidm manh 97% so véi T7 nho kim ngach

nhap khau trong ky ghi nhan mirc giam theo thang 1an dau tién ké tlr T2 khi gidm 3.1% so v&i T7, wéc dat 54.91 ty USD (+37.9% svck). Trong khi d6, kim ngach xuét khau hang

hoa so bd dat 54.79 ty USD (+26% svck). Liy ké 8T26, can can thwong mai hang héa nhap siéu 20.46 ty USD. Chi sb san xuét cong nghiép (IIP) T8/26 wéc tinh tang 1.5% so véi

thang trwdc va tang 14.4% svck. Chi s6 PMI nganh san xuét tang 1&n mirc cao nhét trong 6 thang khi dat 53.3 trong T8. Pa phuc héi dién ra khi &p lwc gia ca gidm va nhu cau

khach hang cai thién da gitp sé lwgng don hang méi tang véi téc dé nhanh nhat ké tir T10/2025.

= Téng mirc ban & hang hdéa va doanh thu dich vu tiéu dung tdng 14.9% svck trong T8, va Iy ké 8T26 téang 13.3% svck (néu loai tir yéu tb gia tang 7.6% svck).

Chi s6 PMI san xuat va IIP caa Viét Nam (%

svck)
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Nguén: Cuc théng ké, MBS Research
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Nguodn: Cuc thong ké, MBS Research

Doanh thu ban lé hang hoéa, dich vu tiéu dung
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Nguédn: Cuc théng ké, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c }'{:;- MBS

Chi s6 Vn-Index diéu chinh giam manh nhéat trong 7 tuan, dé mat ngwéng 1.800 diém trén nén thanh khoan thap

= Chi sb Vn-Index diéu chinh gidm manh nhét trong 7 tuan, d& méat ngwdng 1.800 diém trén nén thanh khoan th&p. Chét tuan, Vn-Index dirng & 1.795,21 diém, gidm -57,9 diém (-
3,12%), dwdi ap luc tir cac cb phiéu Ién nhw: VIC (-20,6 diém), VHM (-5,4 diém), CTG (-2,3 diém). Mrc gidm & tuan vira qua tap trung & nhdm cd phiéu Midcap (-3,9%), bén canh
dé nhém Bluechips Vn30 ciing gidm -2,4% va nhém cb phiéu nhé Smallcap gidm -2,3%. Sau tuadn gidm manh vira qua, Vn-Index chi con tang +0,6% ké tr dau nam, trong khi
Vn30 -4,6%, Midcap -15,4%, Smallcap -17,2%.

=  Po rong thi trwdng: cho thdy nhoém cé phiéu gidm gép 7 1an nhém cb phiéu tdng. R4t it cb phiéu co thé di ngwoc dong thj trwdng, ngoai tri: Dau khi (+0,1%), San xuat Budng (-

0,3%), Du lich (-0,7%), ...trong khi gidm manh la cac nhém cb phiéu hay dwoc nha dau tw quan tam nhw: Chirng khoan (-5,7%), BBS dan cw (-5,6%), Vingroup (-4,8%), ...

= Thanh khoan toan thj trieong binh quan con 16.673 ty dong, gidm -8,7% so v&i tudn trwdce, trong dé thanh khoan khép 1énh ciing sut -10,4%, con 13.619 ty dong.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND) Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)
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Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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[ A
Thi trwéng chirng khoan trong nwéc Z:"MBS
Top c6 phiéu anh hwéng dén chi s6 VN-Index
Top c6 phiéu gay ap lwc giam -57,9 diém cua Vn-Index Top c6 phiéu déng g6p vao mirc ting +18,4 diém cua Top c6 phiéu déng gop vao mirc tang +10,7 diém caa Vn-
trong tuan vira qua Vn-Index trong vong 1 thang vira qua Index ké tir dau nam
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| DMX 1.5 mm i BID 22 m VIC 57 m
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i CTG 2.3 mmm ! LPB 35 m CTG -85 mm
| VHM 5.4 — i VCB 36 mm MCH -9.8 mm
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Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwéng chirng khoan trong nwéc

[ A
vi-MBS

Khéi ngoai ban rong -1.571 ty déng, chi hon 1 tuan dau thang 9, khéi ngoai dang quay lai ban rong -3.017 ty dong

Khdi ngoai ban rong -1.571 ty déng trong tuan vira qua, theo thdng ké thang 8 khdi ngoai chi con ban rong con -1.357 ty dong, tuy vay chi hon 1 tuan dau thang 9, khdi ngoai dang

quay lai ban rong -3.017 ty déng. Liy ké tir ddu nam khéi ngoai ban rong -96.654 ty dong (~3,7 ty USD). Nam 2025, khéi ngoai ban rong ky luc véi téng gia tri -135.329 ty déng (~5,2

ty USD), danh d4u nam ban rong th 3 lién tiép ctia khdi ngoai trong chudi ban rong 5/6 nam vira qua. Trong tuan vira qua, khéi ngoai mua rong dbi véi: FPT (+383 ty dong), HPG
(+257 ty déng), VIC (+157 ty ddng),... trong khi ban rong dbi véi: VHM (-689 ty déng), STB (-334 ty ddng), VCB (-229 ty déng), ... Tw doanh cac cdng ty chirng khoan mua rong trong
tuan vira qua ddi véi cac cd phiéu nhu: VCB (+72 ty ddng), MWG (+71 ty déng), TCB (+43 ty ddng), ... trong khi ban rong déi véi cac cb phiéu khac nhw: VIX (-577 ty déng), MCH (-

158 ty déng), STB (-61 ty déng).

Giao dich NDTNN trong vong 1 thang (Theo ngay)
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Ngudn: FinX, MBS Research
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Nguén: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc IR MBS

Top c6 phiéu dwoc khéi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top ¢6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top c6 phiéu dwoc tw doanh Mua/Ban rong trén san HOSE tuan vira qua
(Ty VND) (Ty VND)
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Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwéng chirng khoan trong nwéc

i

—\f' MBS

2,

Danh sach 27 c6 phiéu Viét Nam lot vao FTSE All-Cap

Gia So véi
dong KLTB 20 dinh 1

MCK clra PInliEr nam (52 (%)

(11/09) (NGNIN CP) 4 3n,%)

VNINDEX 1795.2 516,085 -7.1 Sl
1 STB 77.3 3,586 -2.2 0.0
2 MSB 13.0 5,149 -5.7 =IL's
3 HCM 255 4,005 -6.8 -3.4
4 SSB 18.3 2,354 =73 4.9
5 VIC 243.3 6,271 -8.2 -5.0
6 HDB 26.8 9,957 -10.7 Sl
7 VHM 72.0 7,656 -13.7 -4.3
8 VNM 59.9 3,122 -18.1 =52
9 HPG 21.3 20,098 -22.7 -1.8
10 MCH 141.8 383 -23.1 -0.1
11 VCK 29.0 2,017 =25 ) -3.8
12 VCB 58.2 4,393 -25.6 -1.2
13 VPL 82.5 752 -25.7 6.5

1 Tuan 1 Thang d

(%)

1.0
3.6
-4.5
-1.7
20.0
16.7
-0.6
0.6
-3.5
-3.6
4.3
-5.8
-3.5
5.1

Ké twr

au nam
(%)

0.6
33.3
25.2
34.1
26.4
43.5
-9.8
20.6
1.0
-9.6
-20.4
7.4
2.0
-12.4

Ngudn: MBS Research

14
15
16
17
18
19
20
21
22
23
24
25

26
27

S0 VoI s K& tir
MCK : : qlnh 1 1Tuan 1Thang diu nim
clra (Nghin CP) nam (52 €)) €)) (%)
(11/09) tuan,%)
VJC 124.7 1,264 -26.3 0.2 -0.6 -22.4
VPB 27.0 16,450 -28.3 -3.1 4.3 -4.3
TCX 38.1 1,961 -28.7 5.7 -4.8 -1.7
MSN 66.5 4,203 -29.3 -3.6 -1.8 -13.6
BID 35.6 3,239 -32.0 -2.5 -3.7 -1.1
FPT 72.7 5,625 -32.2 -0.1 1.3 -23.1
SSI 20.3 20,405 -35.7 -3.6 1.1 -16.1
NVL 12.2 11,212 -37.7 -6.5 -12.2 -2.0
SHB 11.6 46,614 -39.0 -4.2 -3.8 -28.4
VRE 25.6 5,514 -41.4 -3.4 0.2 -21.2
VND 15.2 9,442 -43.0 -7.3 -11.1 -19.9
VCI 20.1 9,392 -44.1  -10.1 -9.3 -21.7
GEX 24.0 8,980 -47.1 -7.7 -8.2 -20.3
VIX 13.3 41,489 -59.3 -5.4 -0.5 -26.9

Ngudn: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Dong tién rong theo nhém c6 phiéu (% tang/giam vs tuan trwéc)

09/11/26  09/04/26 08/28/26 08/21/26 08/14/26
Dau khi 34.0% -18.7% 8.8% 6.7% 27.9%
Ngan hang -20.4% -11.6% 53.0%  -23.9% -0.9%
Chirng khoan 3.5% -32.8% 49.6%  -29.8% 19.9%
B4t ddng san -19.8% -4.5% 29.6% -14.9% -9.4%
Dét may -0.8% -51.5% 48.5% -6.4% 16.1%
Ban 1& -24.1% 1.7% 26.6%  -12.2%  -24.7%
Vingroup -19.6% 12.4% 80.7% -28.8% -5.5%
Xay dwng & VLXD -11.0% -9.6% 309%  -13.5%  -18.4%
Thuc pham -24.7% 1.6%  -12.3% 12.4%  -18.1%
Thay san -5.5% 12.7% -9.0%  -52.7% 72.2%
Logistics -28.9% -13.7% -12.8% 3.1% 27.6%
Dwoc pham 18.3% -38.2% 20.8% 17.4%  -56.2%
San xuét & PP Dién -36.5% 5.6% 70.2% -33.4%  -12.7%
DPau tv cong -2.5% -22.6% 44.8% -40.3% 27.4%
Hoéa chat -41.1%  157.0% 20.9%  -148%  -12.5%
Cao su tw nhién 95.9% -29.0% -21.3% 15.5% 47 .5%
B&o hiém -17.9% -22.7% 46.9% 5.0%  -32.0%
O t6 va phu tung -6.8% -2.1% 21.7% 7.3%  -18.2%
Dich vu -3.2% -18.0% 14.0%  -18.6% -8.9%
BDS KCN -2.3% -38.1% 40.3%  -37.4% 73.6%
Viettel -13.3% -10.6%  -38.1% 6.8% 1.3%
Du lich 183.3% -73.9%  -23.8%  -25.2%  -20.5%
Coéng nghé 70.3% -41.7% 62.9%  -31.3%  -22.9%
Puong -13.2% 20.2% -3.7% 56.7% 59.0%

Nguén: FinX, MBS Research

Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

09/11/26
Dau khi 8.9%
Ngén hang 22.4%
Chirng khoan 13.9%
B4t dong san 7.1%
Dét may 0.2%
Ban |é 4.4%
Vingroup 20.0%
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Logistics 1.7%
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Cao su tw nhién 0.3%
Bao hiém 0.2%
O t6 va phu tung 0.2%
Dich vu 1.5%
BDS KCN 1.1%
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Du lich 0.0%
Céng nghé 4.3%
Pudng 0.4%

Nguén: FinX, MBS Research
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08/28/26
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0.3%
4.5%
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0.3%
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0.5%
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08/21/26
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14.9%
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Thi trwéng chirng khoan trong nwéc IR MBS

Vn-Index van cao hon “day 2” & khu virc 1.730 diém nhwng néu loai trtr nhém Vingroup, mét sé6 nhém cé phiéu da xuyén qua ngwéng hd tro nay
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Nguén: MBS Research
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Thi trweéng chirng khoan trong nwéc
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Vn-Index khéng bao gém nhém Vingroup (VIC, VHM, VRE, VPL)

VNINDEX

Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

—\.
Hiéu suat nhém cé phiéu chirng khoan Hiéu suat nhém cé phiéu Ngan hang
S ey SOV Ké tir Gia y tgoo Sovei K& tir
doéng " d’ h1 1Tuan 1Thang .. . déng " dinh1 1 Tuan 1 Théang
. phién dau nam MCK A phién < A dau nam
clra (Nghin CP) (52 (%) (%) (%) cura (Nghin CP) nam 52 (W) (%) (%)
(11/09) "9 t n,%) (11/09) tun, %)

1 ABW 13.9 173 6.7 2 1] 1.4 16.8 1 STB 77.3 3,586 -2.2 0.0 3.6 S
2 HCM 255 4,005 68 34 17 34.1 2 SSB 18.3 2,354 7.3 4.9 20.0 26.4
3 ORS 13.0 3134 o35 £1 8s 11 3 HDB 26.8 9,957 107  -15 -0.6 -9.8
. veK 20,0 ) 017 230 ag c o 4 4 ACB 22.1 7,563 130  -0.7 2.7 6.6
' ’ o e e o 5 MBB 19.8 10,737 164 -3.9 2.2 2.5

= TCX 38.1 1,961 e e -4.8 1.7 6 LPB 46.7 2,980 202 47 -107 182
6 TCI 9.6 40 292 -0.5 -1.0 -1.9 7 TCB 31.6 16,375 232  -31 0.8 -7.6
7 VPX 24.0 839 304 5.1 70  -195 8 OCB 10.2 2,694 237  -33 4.7 -1.7
8 SSI 20.3 20,405 -35.7  -3.6 1.1 -16.1 9 VCB 58.2 4,393 256  -1.2 -3.5 2.0
9 CTS 215 1,585 411 6.9 4.9 171 10 VPB 27.0 16,450 -28.3 -3.1 4.3 -4.3
10  VND 15.2 9,442 430 73 -111  -19.9 1 CIG 30.0 6,757 301 -46 8.7 -149
1 VCl 20.1 9,392 -44.1  -10.1 93 217 12 81D 356 3239 920 25 =7 .
b VIS l6E 2 605 45 3 o5 o5 I 13 TPB 14.2 5,777 349  -37 41 -17.3
' ' e e e e 14 BVB 11.4 533 356  -4.2 -88  -13.6

13 BSI 26.8 328 A e 7.9 215 15 VIB 133 4754  -383  -36 23  -138
14 SHS 14.3 10,875 -52.3 -6.5 -10.6 -30.6 16 SHB 11.6 46,614 -39.0 4.2 -3.8 -28.4
15 VIX 13.3 41,489 593 54 05  -26.9 17 EIB 16.8 4,337 456  -15 7.4 2211

Nguén: MBS Research Ngudn: MBS Research

Bé&o céo chién lwoc tuan| 19



Thi trwwo'ng chirng khoan trong nwé'c

i

—\f' MBS

2,

Hiéu suat nhom cé phiéu Bat dong san

d(;fg K;;%fo 3;;0: 1Tudn 1Thang

cuwra (Nghin CP) nam (52 (%) (%)

(11/09) tuan,%)
1 SJS 56.6 40 -33.3 -2.6 19.4
2 NTL 12.8 661 -37.1 4.5 -6.9
3 NVL 12.2 11,212 -37.7 -6.5 -12.2
4 NLG 24.7 2,244 -39.5 -3.9 9.3
5 TAL 22.2 165 -43.6 -9.8 -12.6
6 AGG 10.3 247 -45.8 -5.5 -0.5
7 TCH 11.7 6,132 -48.7 -4.1 4.5
8 DXG 10.8 11,755 -50.1 -8.9 2.7
9 HDG 16.0 1,243 -50.9 -8.9 -6.5
10 1JC 6.8 1,692 -51.2 -6.0 -14.6
11 PDR 11.8 5,115 -56.8 -3.7 -2.9
12 KDH 16.3 5,189 -57.2 -5.8 -10.2
13 DIG 10.1 6,347 -57.5 -3.8 -3.0
14 Cll 13.3 9,730 -57.7 -7.0 -7.0
15 CEO 11.9 6,457 -62.1 -9.9 -2.5
16 HDC 11.4 988 -65.4 -3.0 -5.0

Ké tir

Au nam
(%)

-8.4
-30.5

-2.0
-17.3
-39.2
-20.4
-29.8
-28.5
-34.6
-33.5
-37.5
-48.3
-36.3
-36.6
-40.9
-42.5

Nguén: MBS Research

Hiéu suat nhém c6 phiéu Dau khi, Héa Chét, Logistics

Gia So véi PR
oK : K;;?éfo dinh 1 1Tudn 1Thang d;‘e:g’m
clra (Nghin CP) nam 52 (%) (%) (%)
(11/09) tuan,%)
1 PHP 45.5 204 -7.9 -2.2 6.3 49.2
2 GMD 74.6 1,181 -14.2 -3.6 -4.6 25.9
3 PVT 22.1 5,056 -25.7 9.4 13.9 32.0
4 BSR 27.6 9,865 -29.6 3.0 3.6 73.1
5 PVS 38.4 3,005 -31.9 -0.8 9.7 12.0
6 PVD 18.6 4,146 -31.9 -3.4 1.6 9.2
7 DPM 22.4 2,945 -33.2 -1.8 0.0 7.5
8 HAH 46.0 715 -33.2 -2.5 -0.9 -18.4
9 DCM 325 2,994 -35.0 -0.2 2.0 5.1
10 BFC 46.8 136 -35.8 -1.8 -5.8 17.2
11 GAS 82.9 1,668 -37.0 -1.3 3.9 14.5
12 CsVv 20.9 248 -40.1 -5.2 -6.7 -23.6
13 LAS 11.8 132 -44.9 -2.5 -4.8 -24.8
14 OIL 13.8 1,572 -46.4 0.7 15 29.6
15 PLX 35.2 4,174 -48.2 -2.2 -6.1 3.3
16 DGC 46.8 754 -52.6 -0.7 7.2 -31.8
17 VSC 13.0 10,630 -62.1 -6.5 -13.9 -34.8

Ngudn: MBS Research
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Thi trwong chirng khoan trong nwéc :};:;- MBS
Hiéu suat cac nhom c6 phiéu (1 tuan, 1 thang va ttr dau nam)
Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 tuan) Hiéu suét sinh 1&i )ctia cac nhém c6 phiéu (1 thang) Higu suét sinh 1&i cta cac nhém cb phiéu (YTD)
Du lich . (7o, Vingroup e R AL Vingroup e 34.9%
Pudng m 0.3% Pudng —— 7.8% DAu khi —— 27.0%
DAu khi 1 0.1% Cao su tw nhién m 3.7% Viettel e 15.8Y%
Cong nghé -0.3% = Dau khi mm 3.0% Logistics = 8.8%
O t6 va phu tung -0.3% = O t6 va phu tung m 12% Cao su tw nhién = 4.6%
2% - oo
Dwoc pham -1.4% m— Cong nghé B 0.7% O t6 va phu ting m 24%
Cao su tw nhién -1.4% m— Hoa chéat 103% BDSKCN_ _ o ___M14A% ,
Hoa chat 1.5% — Thyc phadm 0.5% ® L____Vvnindex — 106% !
Thuc phdm 2.1% — Ban 1& 0.6% ® B&o hiém -0.1%
Xay dwng & VLXD -2.2% — Duoc phdm -1.4% m Ngan hang -1.7%
B&o hiém 2.0 n— Logistics 2.6% San xuét & PP Dién 2.5% =
Viettel 2.4% — Ngan hang 2.8% - Duoc phdm -10.4% m—
Banlé 2.4% — B4t dong san -3.3% Chirng khoan S11.1%  —
Ngan hang 22.5% — Dét may -3.7%  m— Thye pham -11.4%  —
Logistics 2.8% E—— Xay dung & VLXD -4.3% — Xay dung & VLXD -11.7%  —
_ _Datmay _______ -30% =e—— Chirng khoan -4.5% m— Héa chat -12.5% m—
| Vndndex 3.1% —— ! Béo hiém -4.6% — Dét may -16.5%  E—
BDS KCN -3.30) EE— BDS KCN -4.8% e— Banlé 17.1%  —
Dich vu -3.30 IE— Viettel -5.3% — Thiy san -18.6% n——
DAu tw cong 4.0% E—— Thiy sén = -5.7% — Du lich -19.0% . —
Thay san -4.8% IE— Dichvy = -6.1% — Dich vu -19.4%  —
Vingroup 4.8% E————— San xuét & PP Dign  -6.1% m— Congnghé | -23.9% ——
BAt dong san 5.6% HE— Dautwcong = -6.2% m— Bautrcong -25.9% —
Chirng khoan -5.7% — Dulich = -7.1% m— Bat dong san-28.8% ——
8% 6% 4% 2% 0% 2% 12% -8% -4% 0% 4% 8% 12% 16% ~40% ~20% 0% 20% 40%
Nguén: MBS Research Nguén: MBS Research Nguén: MBS Research
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Thi trwédng chirng khoan trong nwéc \'::"' MBS

-

Hiéu suat cta Top 30 c6 phiéu cé thanh khoan binh quan 50 phién I&n nhét thj trwong

: Thanh khoan Gia dén : : Thanh
Giadong 1Tudan 1Thang Ké tir dau binh quan MeK cira 9 1Tuin Ké ttr ddu  khoan binh
Y o, o, A 0, ) A o, A Y
ctra (04/09) (%) (%) nam (%) (Ty VND) (04/09) (%) nam (%) quan (Ty
VND)
VNINDEX 1853.08 16 PNJ 40.05 -4.4 20.8 -37.4 273
1 VIC 956.10 999 17  MBB 20.55 2.4 2.8 1.4 263
2 SHB 12.05 1.3 1.3 -25.3 614 18  VCB 58.90 -2.0 3.1 3.2 262
3 VIX 14.00 1.8 9.5 2.7 558 19 CTG 31.40 -1.6 -1.3 -10.8 253
4 TCB 32.60 4.4 8.9 -4.6 484 20 VNM 61.90 -1.0 2.7 4.4 251
5  HPG 21.70 23 38 7.9 479 21 BSR 26.75 0.9 61 680 241
6 FPT 72.80 0.8 15 -23.0 470 22 VND 16.35 2.4 -3.0 -13.5 222
7 VHM 75.20 1.9 1.6 26.0 419 23 SHS 15.30 P _1_9_ 207
8 SS| 21.05 1.6 72 130 405 24  VCI 22.30 -1.3 2.5 -12.9 199
9 VPB 27.80 1.5 9.0 1.2 395
25  NVL 13.05 -0.8 -0.8 4.9 178
10  GEX 25.95 -0.8 11.1 -13.7 305
26  LPB 49.00 -0.8 -7.6 24.1 166
11 MWG 73.10 -3.7 0.8 -16.0 293
1> HDB 27,20 Py s Yy 200 27  VJC 124.50 -1.6 1.7 -22.6 149
13 ACB 22.20 1.8 1.6 7.3 287 28 BID 36.50 12 2.0 L 139
14  STB 77.30 5.2 8.1 33.3 281 29  VRE 26.50 19 5.2 -18.5 138
15  MSN 69.00 1.7 1.2 -10.4 280 30 TPB 14.70 0.0 2.1 -14.0 137
Nguén: MBS Research Ngudn: MBS Research
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Thi trwéong chirng khoan trong nwéc NG MBS

-

Chi sé Vn-Index c6 viing hé trg ngan han & khu vwe 1.770 - 1.780 diém, trong kich ban than trong viing hé tro cho thij trwéong & khu vwe 1.680 — 1.700 diém

@VNlNDEX- 1D-HOSE = D 01,829.23 H1,830.95 L1,791.85 C1,795.21 -34.02 (-1.86%) 1,960.00
Vol 697.69M
MA Cross 50 200 1,781.59 1,788.82 @

1,920.00
~1,880.00

1,840.00
D

e e I/ 1,795.21

1,788.82
1,784.95
1,781.59
1,720.00

1,680.00
1,640.00
1,600.00
1,560.00

1,520.00

Oct Nov Dec 2026 Feb Mar Apr May Jun Jul Aug Sep (o

Ngudn: Tradingvies, MBS Research
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Thi trwédng chirng khoan trong nwéc ~s MBS

Dinh gia thi trwong: Hé s6 P/E dw phéng cua thi trwong Viét Nam va thi trw'ng méi néi trong vong 5 nam qua (ttm, 1an)
Hé s6 P/E dw phéng (lan) trong vong 5 nam qua cua thi trwong méi noi

Hé s6 P/E dw phéng (1an) trong vong 5 nam qua ctia TTCKVN (Emering)
18 19
18
16
17
14.0 16
14
15
(VR U Y r 14
. ’ 13
10 u V/
12
)
| l 1.7
8 11
o 4 N N N N O OO Nn I I I O WO W LW ©O© © O
AN NN N NN NN NNNNNNN NN N NN
O O O OO0 0 O O o O O o O O o o o o o
O N M O ON M O N S &N O S N O S & QANNANANNANNANANNNANANANANNNANNNNAN NN
O 4 O OO 40 O O 40 0O O d0 0 OO0 d 0 o o ITNOINALOALONNOANNSALNTSNONONL ®©BOS
OO0 ddNANNOODOAddddANNMNOOOAAdINNNOOO H
e B e - e ey - e e e - - e e e e - - e By - e )
CANANTOCOSANNULNDDATRNULONONANITOCOBSNMNWNOD
. 10000 Add1000O0 10000 Ad100O0O0AdH10O0OO0OO
e P/E Forward (VN) — = =Trung binh
Trung binh + 1* D& léch chuan Trung binh - 1* D& léch chuan = P/E Forward (EM) ) = = =Trung binh )
N PO T 2 ~ A |2 R i + * O |é a ] - * O |é >
Trung binh + 2* B l1éch chuan == Trung binh - 2* B I&ch chuan Trung b‘mh ! D? I?Ch chue:n Trung b!nh ! D? I?Ch Chu?”
Trung binh + 2* B6 Iéch chuan Trung binh - 2* B6 |éch chuan
Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research
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Thi trwro'ng chirng khoan trong nwéc \,'\:"' MBS

Lich str tai chinh ghi nhan thang 9 thwong la giai doan cé hiéu suat kém tich cwc trong 4 nam vira qua. Pay khéng don thuan la sw tring hop thong ké ma la

phan anh cta tam ly hanh vi va chu ky céng bé théng tin

Nguén: Bloomberg, MBS Research
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>

Danh muc cé phiéu tiéu bi

(03] Gia muc Tiém nang Tang trwéng P/E P/B

STT phiéu  tiéu (VND)  ting gia LN 2026 2026 2026

Luan diém dau tw

Nh& mé ban cac dai dw an Ién nhw Green Paradise (2,870 ha), Global Gate Ha Long (4,120 ha), Lang Van
(512 ha) va My Lam (455 ha), nam 2026, ching t6i dw phong doanh so ban hang tang trwdng 47%, qua do

1 VHM 85,000 15.5% 35.0% 10.7 2.2  doanh thu va LN rong lan lwot ting trwdng 25% va 35% svck. VHM nam trong danh muc 27 cd phiéu chinh
thirc duwgc dwa vao ro FTSE Global All-Cap. Dong vdn ngoai sé db vao thj trwng hé tro cho da tang gia va
thanh khoan cuia cé phiéu.

LNTT Q2 dat 17,420 ty dong, tang 57.9% svck; Ity ké 6T26 dat 29,222 ty dbng, tang 33.5% svck. Dong lwc
chinh dén tw NIM cai thién, thu nhap ngoai lai tang dot blen va chi phi dw phong giam manh trong quy.
Chét lwong tai san duy tri tich cwc véi ty 1& no xau gidm xudng 0.60% va ty 1& bao pha no xau tang Ién
279%. Ching t6i dyw bao LNST cua VCB nam 2026/2027 sé tang truo’ng 2 chir sO sau giai doan tang

2 VCB 74,500 24.0% 19.0% 11.1 1.8  trwdng cham, dwoc thic day b&i (i) TTTD khoang 14% svck va (||) NIM cai thién trong nam 2026 nho lgi
thé chi phi vén va ty 1& CASA nam trong top dan dau nganh, cing véi viéc mé rdng danh muc cho vay
trung-dai han. Chung t6i dwa mirc dinh gia muc tiéu P/B cho VCB la 2.2x, phan anh chét Iwo’ng tai san
vurot trdi so véi nganh cung véi ky vong viéc phéat hanh tang von dv kién dwoc thye hién vao ndm 2026, va
hwéng lgi tir viéc tinh thém 20% TGKB vao ty 1& LDR hay giam ty |é dw trir bt budc.

LN rong quy 2 dat 1.346,69 ty dong gidm 53,46% so v&i cung ky. Liy k& LN rong 6 thang dau ndm dat
2.931,1 ty déng gidm 49,38% so véi cung ky.Trién vong tang truo’ng loi nhuan manh mé tw sau 2027 dén
3 STB 86,300 15.7% 7.8% 22.1 2.1  tw kiém soat chi phi t6t hon va ap luc trich 1ap dw phong gidm dan. Ky vong khoan no xau tén dong lau
nam lién quan dén 32.5% cb phan cua éng Tram Bé sé duoc xt ly trong ndm 2026 va hoan tat trong dau
2027, qua d6 c6 thé mang lai mét khoan Igi nhuan dot bién I&n tlr viéc thu héi no va hoan nhap dw phong.

LNTT trong Q2/26 dat 9.670 ty déng, +22.4% svck va +9.0% so v&i quy trudc. Liy ké 6T26, TCB ghi nhan
18,540 ty déng, +22.5% svck va hoan thanh 49% KH c& nam 2026. Mang cho vay chi luc 1a BDS hién
dang bi kiém soét tin dung kha chat buéc TCB phai dich chuyén co cu sang cho vay dau tw xay dwng ha
tang dwa vao hé sinh thai Vin, Masterise, One Mount... Diéu nay c6 thé gay ap lwc 1én NIM trong ngan han
nhwng bu lai s& dem vé ngudn CASA 6n dinh va no xau thap. LNTT 2026 dy kién sé& dat KH ca nam véi
NIM dwoc dw bdo sé di ngang 2025 cuing TTTD khodng 15%, khéng bao gdm céc khodn cho vay 18 dai dw
an. P/B hién tai dat 1.1x, th4p hon so véi toan nganh, dwoc danh gia la hap dan so véi dw dia tang trwéng
va kha nang sinh loi hang dau.

4 TCB 47,950 43.3% 16.0% 8.1 1.2
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Danh muc c6 phiéu tidu bidu - Thang 9 2026 MBS

co Gia muc Tiém nang Tangtrwong P/E P/B

STT phiéu tiéu (VND)  tang gia LN 2026 2026 2026

Luan diém dau tw

Mrc P/E 2026-27 ~10.1x, thAp hon nhiéu so véi mirc trung binh 5 nadm (20.1x) trong khi duy tri tang
trdng kép LN rong 17%. Dinh gia hién tai co ban da phan anh cac rui ro doanh nghiép gap phai.- Backlog
5 FPT 101,000 39.0% 17.0% 11.3 2.9  tang trwdng bén virng, dat 32% svck véi nhiéu hop déng I6n, ky vong sé dan dwoc hap thu vao doanh
thu. Madng CNTT ghi nhan LN tdng manh nh& xu hwéng chuyén dbi sé cla Chinh Phl va cac doanh
nghiép ndi, trong khi trién vong kinh doanh clia cac cong ty lién két nhw FOX, FRT van duy tri tich cwc.

LN rong ctia GMD tang trwdng bt pha trong Q2/2026 nho: (1) Gia tang LN tr Gemalink khi san Iwgng
trong Q2 tang khoang 37% svck trong bdi cdnh mua cao diém dwoc day sém Ién, (2) tang 10% gia dich vu
trung binh tai toan hé théng cang va (3) ghi nhan thu nhap khac khoang 700 ty t& thwong vu hoan dbi cb
phan véi CJ Logistics. Ngoai ra, viéc dwa vao khai thac Nam Binh Vi Giai doan 3, két hop 16 trinh day

6 GMD 104,600 32.0% 56.0% 11.8 2.0  nhanh tién d6 Gemalink Giai doan 2 & 3, sé tao ra budc ngoat vé quy mé khai thac, tao tién d& cho GMD
hap thu nhu cau van tai dang tang cao. Bién LNG cla GMD dwoc ky vong sé ndi rong nhé viéc tang gia
dich vu méi tai cac cang nwéc sau va kha nang an dinh gia tai khu vuc phia Bac nho vi thé clra séng;
dong thoi ké hoach thoai vén tai Gemalink sé& khéng chi mang lai dong tién dét bién ma con dam béo
ngudn hang 6n dinh cho cac giai doan mé rong trong twong lai.

Béo céo tai chinh Q2/2026 ctia PVD phan anh giai doan mé réng quy mé tai sdn manh mé nhwng chap
nhan danh dbi bién lgi nhuan ngan han. M&c du doanh thu thuan 6 thang tang vot 62.9% svck 1én 6,437 ty
dong nhd hiéu suét van hanh gian khoan téi da va sy bd sung tlr gian PV DRILLING IX, lgi nhuan rong
Q2/2026 bj thu hep dang ké (-32.1% svck) vé mirc 163 ty déng do ap luwc chi phi lai vay tang gap 2.4 lan
va 16 ty gia phat sinh. Tuy nhién, nhin trén tdng thé 6 thang dau ndm, LNST cda PVD van tang trwéng tich
cuwc 21.8%. Ching t6i dw phong lgi nhuan rong giai doan 2026-2027F cta PVD dat 1,211/1,260 ty déng
(+16.7/4.1% svck) dén tir sy dong gop kha quan cla 2 gian khoan méi PVD VIII & IX trong bdi canh gia
cho thué gian khoan van tiép da tang.

7 PVD 24,500 25.0% 16.7% 16.0 1.0
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Danh muc 6 phiéu tidu bidu - Thang 9 2026 MBS

co Giamuc Tiémnang Tangtrwéng P/E  P/B

STT Luan diém dau tw

phiéu tiéu (VND) ting gia LN 2026 2026 2026
Loi nhuan sau thué Q2/2026 dat 1,608.5 ty dong (+30.4% svck), I0y ké 6 thang dat 3,214.8 ty dong
(+33.4% svck). Tang tredng loi nhuan vwot tang trwdng doanh thu chu yéu nho: (i) bién loi nhuan gop cai
thién I1én 58.6% (1H2026) tir 55.8% (1H2025) nho ty 1€ lap day va gia thué cai thién; (ii) & tai chinh tang
manh +58.8% svck nho I&i suat tien gl cao hon twr cudi 2025; va (jii) khoan Iai bat thwdng 184.8 ty dong
8 VRE 38,900 52 0% -1.8% 94 11 tr thanh ly mét BBS dau tw khéng cot 16i trong Q1/2026. Chang t6i wéce tinh lgi nhuan VRE nam 2026-

2027 dat lan lwot la 6,329 va 7,043 ty dong (-1.8%/+11.3% svck). Néu loai bé khoan thu nhap 1,891 ty tir
chuyén nhuwong Vincom Center Nguy&n Chi Thanh trong 2025 thi lgi nhuan dw phong nam 2026 cia VRE
ghi nhan mirc tang trwdng 38.9% svck. Ngoai ra, viéc lot vao rd chi sd FTSE ciing sé la 1 déng lwc ting
trwdng kha tét ddi véi VRE. VRE dang c6 mirc P/E 7.9, thdp hon dang ké& so v&i mirc trung binh 3 ndm
~14.x, day la mirc gia chiét khdu kha hap dan dé co thé nam gitr VRE trong giai doan nay.

Chuyén sang giai doan thu dong tién va mé rong, hoat ddng kinh doanh thuan cai thién dang ké véi LN
gop woc tinh tang bén virng ~21% svck trong 2026. Dinh gid EV/EBITDA dat ~13.2x, mlrc -1 do léch

9 VGI 107,000 22.4% 20.0% 219 6.6  chuan 3 nam cho thdy du dia tang gi4 con I&n. Chang téi cho rang & thdi diém hién tai, nha dau tw kha
quan tam dén chad diém thoai vdn ctia cac doanh nghiép nha nuwéc, dac biét khi VGI c6 tai san chéat lwong,
strc khde tai chinh tét va cau chuyén téng trwéng LN r6 rang.

7T2026, tbng san lwong container qua hé théng cang ctia VSC cai thién 9.8% svck, trong d6 ndi bat nhat
la cdng Nam Hai Dinh Vi khi san lwong théng qua cang tang 53.3% svck, hiéu suét cai thién 19.4d% svck,
nhd hoat ddng thwong mai trong khu virc tang trwdng tich cue, két hop véi viéc tiép nhan lwong hang dich
chuyén tir cadng Hai An va céc tuyén dich vu méi cia doi tau HAH. LN rong 2026-27 dy kién ting trudng
lan lwot tdng 8.5%/26.2% svck, thic day béi (1) xu hwéng “Trung Québc +1” va tiép dén lwong hang dich

10  VSC 24,500 63.0% 9.0% 10.2 0.9  chuyén tir cdng Hai An va d6i tau ctia HAH gilp cai thién hiéu suét khai thac, (2) HaiAn Green Shipping
Line gia tdng quy md ddi tau tlr 2H2026 va 2027, thic day doanh thu van tai tdng trwdng manh mé, va (3)
Chi phi SG&A cai thién sau khi hoan thién nang cap ludng hang hai trong 1H2026. Chlng tdi danh gia
nhirng kho khan lién quan dén ap luc chi phi tai chinh va chi phi SG&A téng cao da dwoc phan anh vao
nhip diéu chinh hon 50% t» ving dinh gan nhét, véi tiém nang tang trwdng LN lac quan trong giai doan
2026-27, day la thoi diém phu hop dé tich Ity cb phiéu VSC.
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nbi).

Dia chi:

Toa nha MB, 21 Cét Linh, O Che Dira, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwdng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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