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TTCK VIET NAM 2026: BUGC NGOAT NANG HANG & SIEU CHU KY HANG HOA

SIEU CHU KY HANG HOA: CAO SU & DAU KHi

TIEU DIEM THI TRUONG & CU HiCH NANG HANG

CAO SU - "VANG TRANG" LAP DINH 10 NAM

Gia SVR10 du bao dat
2,8-3,0 USD/kg do thiéu
hut nguon cung dién rong.

Nang hang
FTSE Russell
Quy Vanguard
ké hoach rot
2,5ty USD
(65.000 ty dong)
vao Viét Nam.
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DAU KHI - “VANG DEN" VUQT MOC 100 USD

)¢ Khoi ngoai quay lai @ 4>  Brentva WTlvuot 100

‘ mua rong manh i . % s
VN-Index lay lai Mua rong +2.639 ty o Ut b calls e
. e dong, miccaonhat = ETIEY S tai eo bien Hormuz.
ngudong 1.800 diém ké tir théng 2/2026. _— ?
/v\/jﬂ Théng ké dong vén & C3 phiéu tiéu biéu Co phiéu tiéu diem hudng li

Cudc van tai bién ting @ GVR, PHR, TRC

Gia ban tang manh & tién dén

" o :
" Khoi hgoal @ Ty doanh vot 67-83% Caosuy DU dét khu cong nghiép.

- : +,2 '639 Yy dqng oL ron g Tau VLCC va Suezmax . PVS. PVT BSR
Chot tuan tai 1.815,66 diém, Co phiéu mua rong: C6 phiéu: hudng loi khi dau thé gidi ch k" 4 ‘:! S acio oo
ting 1,14% nhd lyc kéo tir FPT, HDB, BSR VPB, VIC, DMX phai di vong Mii Hao o manh nhat thip kf (L3 B)
nhém Bluechip. \ >, Vong. Dau khi M@
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vi-MBS

Bwéc ngoat nang hang va siéu chu ky hang héa

Thi trwdng chirng khoan My giam diém trong phién giao dich ngay tht Sau
(18/9) hoan tat mot tuan glao dich nhiéu bién dong khi loi suét trai phiéu kho bac
My tang cao, gia_ dau duy tri @ mrc cao va Cuc D trlv Lién bang My (Fed) tang
|3i suét. Chét tuan Dow Jones giam 1,7%, danh d4u tudn gidm manh nhét tor
thang 3 va 1a tuan gidm th ba lién tlep S&P 500 glam khoang 0,1%. Riéng chi sb
Nasdaq tdng 0,7% nhd sw vwot troi ciia cb phiéu cong nghé.

Trong mot dong thai da dworc thj trwdng dw bao tlr trwde, Uy ban Thi tru=o’ng m&-
Lién bang (FOMC) bd phan ra quyet dinh lai suat cta Fed - da bd phiéu voi ty 1&
12 phleu thuan va 0 phiéu chdng dé tang lai suat quy lién bang thém 0,25 diém
phan tram, |&n mic 3,75-4%.

Cung voi Fed, Ngan hang Trung wong Nhat Ban (BOJ) ciing tang lai suét trong
tuan vira qua, voi lweng tang 0,25 diém phan tram, dwa | suét chinh sach I1én
mac 1,25%, cao nhét trong 31 nam. BOJ ciing phat tin hiéu sé tlep tuc tang lai
suét trong thoi gian toi de ngan rui ro lam phat vwot muc tiéu. Tuan trwde, Ngan
hang Trung wong chau Au (ECB) da tang lai suat 1an th& hai trong nam nay.e
Trong mot dong thai da dworc thi trwdong dw bao tlr trwde, ECB tédng lai suét 0,25
d/em phéan trém, Ién murc 2,5%, cao nhét ké tur thang 4/2025. Cac nha giao dich
tiép tuc d&t cuwoc rang ECB sé co thém dong thai diéu chinh 1ai suét trong ndm
nay.

D@ liéu tr cong cu FedWatch Tool cia cong ty quan Iy san giao dich CME cho-
thay thi truong |3i suat twong lai dang dat cuoc kha nang 55% Fed tang lai suat
trong cudc hop thang 10. Sau dong thai tang 0,25 diém phan tram trong tuan vira
qua, lai suéat quy lién bang cua Fed dang @ mirc 3,75-4%. Cha tich Fed Kevin
Warsh da nhan manh rang lam phat da & mirc quéa cao trong thdi gian quéa dai.

Trén thi trwo’ng hang héa: Tuan vira qua, gia vang thé gioi tang trong phién

giao dich ngay th&r Sau (18/9), dat mirc cao nhat trong 1 tuan va hoan tat tuan-

tang dau tién trong vong 3 tuan tro lai day. So voi tuan trwdc, gia vang tdng gan
1%, sau khi gidm trong hai tuan lién tiép trudc do.

Trén thi truong nang lwong, gia dau thd Brent giao sau tai London giam 0 91%,
dong clra & mirc 103,87 USD/thung. Gia dau WTI giao sau tai New York gidm

1,58%, con 100,3 USD/thung. Tuan viva qua, gia dau Brent gidm gan 1%, con gia
dau WTI gan nhw di ngang. Dau thd trwot gia phlen thr ba lién tiép khi thi tredng
tin rang viéc Saudi Arabia phai dong clra duong ong dan dau Béng-Tay do duéng
éng nay bi tAn cong sé khong gay ra sy gian doan nguon cung nghiém trong nhw
lo ngai ban diu. Tw khi dworng 6ng nay bi tan cong vao hém thr Nam tuan trudc
t&i nay, gia dau da tdng hon 5%.

D6i véi thi tru’o’ng trong nwéc: Chi sd Vn-Index phuc héi tré lai du chi co 2
phién tang va 3 phién giam, qua do ly lai ngwdng 1.800 diém. Chét tuan, Vn-
Index dirng & 1.815,66 diém, tdng +20,45 dlem (+1,14%), nho lyc kéo twr cac co
phleu [&n nhw: SSB (+4 1 diém), VCB (+2,9 diém), BSR (+2,7 diém). Mtrc ting &
tuan vira qua tap trung & nhom c¢b phiéu Bluechip, v&i Vn30 (+1 ,4%), bén canh dé
Midcap va Smallcap cling ting 1an lwot +0,76% va +0.82%. K& tv dau ndm, Vn-
Index t&ng +1,7%, trong khi Vn30 gidm -3,3%, Midcap va Smallcap ciing gidm lan
lwot -14,8% va -16,5%.

Do rong thi trwong: cho thay thi trwong vira qua tuan téng trén dién rong, ty 1€
cb phiéu tang dat 75%. M6t s6 nhom co phiéu c6 mirc tdng ndi bat nhw: Dau khi
(+6,9%), Bao hiém (+4 9%), BBS KCN (+3, 8%) ..trong khi ngwoc dong thi
trwong la cac nhom cb phiéu nhu: Dau tw cong (1,9%), Céng nghé (-1,3%),
Vingroup (-1%), ...

Thanh khoan toan thi triwdng binh quan dat 20.300 ty dong, tang +21,7% so VOi
tuan trwdc, trong d6 thanh khoan khop 1énh cling vot +22,6%, 1én 16.700 ty dong
Theo thong ké, thanh khodn ké tlr dau thang 9 gidm vé murc thap nhét ké tir dau
nam, gidm -1,2% so v&i thang 8 va sut -51% vsck, con 18.456 ty dong. Ké tir dau
nam, thanh khoan toan thj trwong dat 25.943 ty déng, gidm -10,2% so v&i mke
binh quan nam 2025 va giam -9,8% vsck.

Khéi ngoai mua rong +2.639 ty doéng trong tudn vira qua, danh dau tuan mua
rong nhiéu nhat ké tlr cubi thang 2/2026. K& tor d4u thang 9, khi ngoal ban rong -
378 ty dong tiép tuc xu huong gidm khi thang 8 khdi ngoai chi con ban rong -
1.357 ty dong S0 vai binh quan 3 thang trwérc d6 & mire -15.600 ty dong. Ly ké
tr d4u nam khéi ngoai ban rong -94.000 ty déng (~3,6 ty USD).
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vi-MBS

Bwéc ngoat nang hang va siéu chu ky hang héa

Nam 2025, kh0| ngoa| ban rong ky luc véi tong gia tri -135.329 ty dong (~5,2 tye
USD) danh d4u ndm ban rong thr 3 lién t|ep cua khbi ngoa| trong chudi ban rong
5/6 nam vira qua. Trong tuan vira qua, khdi _ngoai mua rong déi voi: FPT (+571 ty
ddng), HDB (+462 ty déng), BSR (+423 ty déng),.. . trong khi ban rong dbi voi: VIC
(-1.073 ty déng), VHM (-709 ty dong) VIX (-198 ty dong) . Tw doanh cac cong ty
chirng khoan mua rong trong tuan vira qua d0| V@i cac co phleu nhw: VPB (+569 ty
dong) VIC (+137 ty dong), DMX (+111 ty dong), . . trong khi ban rong d0| v&i cac
c6 phiéu khac nhw: MCH (-198 ty déng), FPT (-79 ty déng), VCB (-55 ty déng).

Nhén dinh thi trwong:

Cu hich lich str tir sw kién ndng hang FTSE Russell & Tin hiéu xoay truc cua*
dong vén ngoai:

« Tam diém I&n nhat cda thj trudng tuan toi la viec TTCK Viét Nam chinh thirc
chuyén sang trang thai Thi trwong M&i ndi Tht cap (Secondary Emerglng
Market) theo chuan FTSE. Suw kién nay m& duo’ng cho cac quy chi so (Index
Funds) va quj ETF mé phdng r6 chi s6 méi ndi giai ngan. Dién hinh la ké
hoach cua Quy Vanguard (quan ly ~13.000 ty USD) dw klen phan bd khoang
2,5 ty USD (~65.000 ty déng) vao Viét Nam véi cam két ndm gitr dai han.

* Suw kién nay thdc day sy phat trién cla cac cong cu phong vé rai ro. FTSE,
Russell da dé xuat trién khai cac san pham phai sinh dwa trén chi sb FTSE
Vietnam niém yét & nwdc ngoai nhdm tang tinh thanh khoan, hd tro' xac lap
gia va ket n0| dong von hai chiéu. Ca Ngan hang Thé gi¢i (WB) va cac t6
chirc qubc té déu nhén manh viéc nang hang chi la diém khoi dau Thach
thirc 16N nhat ma nha dau tw t6 chire theo déi sat sao hién nay |a van de glm
han s& hiru nwéc ngoai (Foreign Ownership Limit - FOL). Viéc tiép tuc stra
doi cac quy dinh lién quan (nhu Luat Pau tw) va nang cao chéat Iwong quan tri
doanh nghlep niém yet sé la diéu kién tién quyét dé Viét Nam gia tang ty
trong trong ré chi sb va tién t&i cac xép hang cao hon.

+  Thuc té, dong vén ngoai da cé hanh dong don dau rd nét khi chuyen sang
mua rong +2.639 ty dong trong tudn vra qua — danh dau tuan mua rong
manh nhat ké tir cubi thang 2/2026. Khdi ngoai tap trung gom cac cb phiéu
quy md I&én nhw FPT (+571 ty), HDB (+462 ty), BSR (+423 ty).

Ky vong Dét pha Chinh sach Tai khéa Quy 4 lam "Didm twa" Vi mé:

« Tinh dén ngay 10/9/2026, giai ngan dau tw cong moi dat 51,2% ke hoach
Thu twong glao Diéu nay dong nghia ap lwc don lwc g|a| ngan gan 49%
lwong vén con lai vao Quy 4 1a rat I16n, tao dong lwc cau ndi dia manh mé.

«  Chinh pha thé hién quyét tam thao Qo thé ché bang Nghi quyét 278/NQ-CP
(ban hanh ngay 18/9/2026) nham khan trwong hoan thién 8 dw an luat trong
diém (Luat Dat dai, Nha &, BDS sira ddi...). Bén canh do, ké hoach phat
hanh trai phleu uUSD quoc té (500 triéu — 1 ty USD) sé& gilp gia tdng nguodn
lwc cho cac dai dw an ha tang.

Vé mat ky thuat:

« Sau tuan gidm manh va dé& méat nguwdng 1.800 diém, chi sé Vn-Index da co
phan &ng tich cwc & vung hé tro 1.780 dém, 14y lai hon 20 diém v&i mic
tang dlen ra trén dién rong du chi cé 2/5 phién téang. Sau tuan tang vira qua,
chi s6 Vn-Index tiép tuc cung cd xu huéng tang ngan han khi tao cac da
sau cao hon day trudc, luc nay vung 1.790 diém 1a hd tro cho thj truo’ng dée
bao toan xu hwdng héi phuc cla thj trworng ké tir khi tao day & vung 1.660
diém.

Chién lwgc hanh dong: Trén co s& phan tich lwc kéo tlr sy kién FTSE va cac rui
ro vi mé song hanh, chién luvgc giao dich toi wu cho nha dau tw dwoc khuyén nghi
nhw sau:

- Co céu dong vbn dang tap trung kha Ién & nhom cb phleu Dau khi, Bao
hiém, Chung téi cho rang khéng nén mua méi & nhéom co phleu nay, thay
vao do NBT co thé cho cac nhip rung lac hoac diéu chinh vé vang hd tro
1.790 -1.800 diém dé co cdu danh muc.

« Trong bdi canh lam phat toan cau dang tang do gia lvong thuce, thye pham
tang cao, chung toi thay rang nhom cb phiéu hang hoa nhw: Dau khi, Cao su
tw nhién, dang c6 nhiéu loi thé khi siéu chu ky g|a hang hoéa co ban dang
tang manh Chung t6i nhan thay co hoi dau tw va cau chuyén thyc té cla
cac siéu c¢b phiéu nhém nganh “Vang tréng” - Cao su (GVR, PHR) va “Vang
den” - Dau khi (PVS, PVT).
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MON TUE THU FRI SAT SUN
21 22 23 24 25 26 27
Nang hang thi trwong Chi s6 PMI dich vu so bd Chi sé tam Ii tiéu dung cta
theo chuan FTSE (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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Thi trwérng chirng khoan thé gidi

vi-MBS

Dién bién cac chi s6 chirng khoan tuan

Dow Jones
S&P 500
Nasdaq

DAX
CAC 40
FTSE 100

Q)% =
ARN

® NIKKEI 225
9. KOSPI
B Sshanghai

Vn-Index
VN30

VN100

Vn Midcap
VN Smallcap
HNX-INDEX

Upcom-Index

Ngudn: Update 19/09/2026, MBS Research

51,682.64
7,650.50
26,522.55

25,304.06
8,065.02
10,659.13

65,018.95
6,894.23
3,911.87

1,815.66
1,964.17
1,860.89
1,889.97
1,232.79

275.29

126.40

-1.7%
-0.1%
0.7%

-1.0%
-1.4%
0.1%

2.6%
0.6%
0.9%

1.1%
1.4%
1.2%
0.8%
0.8%
1.0%
-0.1%

-3.3%
-1.2%
-0.5%

-3.9%
-6.0%
-0.6%

-6.1%
-1.2%
-1.8%

5.1%
4.6%
3.7%
-1.6%
-1.5%
-1.2%
-1.4%

7.5%
11.8%
14.1%

3.3%
-1.0%
7.3%

29.2%
63.6%
-1.4%

1.7%
-3.3%
-3.0%
-14.8%
-16.5%
10.7%

4.5%

T thoi
dlem Xxung

0.1%
-6.0%
-2.3%

10.5%
10.4%
-6.0%

-3.4%
-4.7%
-4.5%
-17.8%
-18.8%
4.7%
-2.3%

Hiéu suat cua cac nhom tai san

m Ké tlr dAu ndm

Crude Oil WTI Futures

United States 2-Year

Bloomberg Commodity

MSCI Emerging Markets

MSCI All Country Asia Pacific ex Japan
United States 10-Year

Copper Futures

MSCI All-Country World Equity Index
S&P 500

STOXX 600

US Dollar Index Futures

XAU/USD - Gold Spot US Dollar
Silver Futures

Bitcoin

Nguén: Update 18/09/2026, Investing, MBS Research
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0
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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
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Thi trwedng chirng khoan trong nwéc }\}‘MBS

L&i suat
= Trong tuan 14/9 — 18/9, NHNN tiép tuc hut rong véi quy mé 62.5 nghin ty ddng, gan gap doi so vé&i tudn trwdc. Cu thé, cé 22.1 nghin ty ddng tring thau trén kénh OMO véi ky han
tr 7 — 91 ngay va lai suat 4.5%. Cung véi do, khdi lwgng dao han trén kénh cho vay cam cb gidy t& cé gia trong ky dat gan 84.7 nghin ty déng. Theo d6, lwgng OMO lwu hanh

gidm xuéng murc 152.5 nghin ty déng.

= Tuan qua, lai suét LNH dién bién tang & tat ca cac ky han. Cu thé, Iai suat LNH ky han qua dém tang 191 diém co ban so v&i cubi tuan truée 1én mie 5.08%. Cac ky han 1 tuan va

1 thang ciing tang lan lwot 100 va 57 diém co ban, hién dao dong trong khoang 4.9% - 6.2%. Trong khi d6, ky han 6 thang téang nhe 15 diém co ban, Ién mirc 8.2%.

Lai suat lién ngan hang Thi trw&ng mé
12% 40,000
30,000 ‘
10%
20,000
8% 10,000 l I I | i I
~ » - ~
OI-!l.‘.- ..;'.I-I__-
6%
-10,000
4% -20,000
-30,000
2%
-40’000 © © © © © © © © © © © © © © © © © © © © © (]
¥ 8 8 8 8 @ & & @& & 8§ & 8§ & Q& 8 QA
0, [ee] [<0) [ee] <) [ce) <o) [ee) <) [ce) <) (2] [e2) (2] [e2] (2] [e2] (2] [e2] (2] [e2) (2] (o]
0% S © 92 9 2 £ 2 9 2 2 9 9 2 9 9 Q9 e Q9 8 9o Q9
T3/26 T4/26 T5/26 T6/26 T7/26 T8/26 T9/26 ® 32 3 393 L 8RNI IS S&FS IdFI B 8K Q
Qua dém =1 tuan 1 thang 6 thang mmmm Tin phiéu (Ty déng) mmmm OMO (Ty dbng) Gia tri bom rong

Nguon: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwwo'ng chirng khoan trong nwéc

[ A
vi-MBS

Thi trwérng ngoai hodi va trai phiéu

Chi s6 DXY két tudn & mirc 100.22, tAng 1.1% so v&i cudi tudn trudc, tiép tuc dwoc hé tro béi quyét dinh ting 1ai suat ctiia Fed va da gidm cla déng Yen. Tai cudc hop thang 9, Fed

nang lai suat diéu hanh thém 25 diém co ban 1&n ving 3.75% - 4.00%, dung ky vong cla thj triwdng, déng thoi phét tin hiéu c6 thé tang 1ai suat thém it nhat mot 1an trong ndm nay.

Bén canh do, Chu tich Fed Warsh tai khang dinh cam két kiém soéat lam phat, qua dé ciing cb niém tin cla thj trwong vao dinh huwéng chinh sach cla Fed. Trong khi d6, BoJ ciing

tang lai suat 25 co ban, song viéc hai thanh vién phan dbi quyét dinh nay cho thay tdc do that chat trong thoi gian téi co thé cham hon ky vong, gay ap lwc 1én ddng Yen va hé tro

DXY. Trong nwéc, ty gia lién ngan hang tang 0.35% so v&i tuan trwde, 1én mire 26,012 VND/USD (-1% so véi dau ndm). Twong tw, ty gia trung thm dwoc diéu chinh tang 41 déng, lén

murc 25,637 VND/USD (+2.04% so v&i dau ndm). Ty gid trén thi trwdng tw do cling tang 0.35%, hién & mirc 25,855 VND/USD (-3.97% so v&i dau nam).

Ty gia USD/VND
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26,500 -
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25,500 H
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24,500

Trung tam Tw Do Lién Ngan Hang

T
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Ngudn: SBV, Bloomberg, MBS Research

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)
60 25
20
144
15
55 10
5
0
53.3
50 -5
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-15
45 T T T T  -20
[+¢] [$2] < < < < Lol n o n © © ©
N N N N N N N N N N N N N
PAFEESNEE SF e ¢
= - -
PMI Tang trwdng IIP hang thang (Y%svck)

Nguén: Cuc théng ké, MBS Research

Kim ngach xuat khau hang hoa qua cac
thang (Ty USD)
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Nguodn: Cuc thong ké, MBS Research

Doanh thu ban lé hang hoéa, dich vu tiéu dung
so v&i cung ki nam trwéc (Ty VND)
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Nguédn: Cuc théng ké, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c

[ A
vi-MBS

Chi s6 Vn-Index phuc héi tr& lai du chi cé 2 phién tang va 3 phién giam, qua dé lay lai ngwéng 1.800 diém

= Chi sé6 Vn-Index phuc héi tré lai du chi c6 2 phién tang va 3 phién gidm, qua d6 lay lai nguwéng 1.800 diém. Chét tuan, Vn-Index dirng & 1.815,66 diém, tdng +20,45 diém

(+1,14%), nho lwc kéo tr cac cb phiéu I6n nhw: SSB (+4,1 diém), VCB (+2,9 diém), BSR (+2,7 diém). Mrc tdng & tudn vira qua tap trung & nhom cb phiéu Bluechip, v&i Vn30

(+1,4%), bén canh d6 Midcap va Smallcap ciing tang lan lwot +0,76% va +0.82%. Ké tir dadu nam, Vn-Index tang +1,7%, trong khi Vn30 gidm -3,3%, Midcap va Smallcap ciing

giam lan lwot -14,8% va -16,5%.

= Po rong thi trwdng: cho thay thi trwéng vira qua tudn ting trén dién rong, ty 1& cd phiéu ting dat 75%. Mot sé nhom cd phiéu c6 mire ting ndi bat nhw: Dau khi (+6,9%), Bao hiém
(+4,9%), BDS KCN (+3,8%), ...trong khi ngwoc dong thj trwdrng la cac nhom ¢d phiéu nhw: Dau tw cong (-1,9%), Cong nghé (-1,3%), Vingroup (-1%), ...

= Thanh khodan toan thj trweéng binh quan dat 20.300 ty dong, tang +21,7% so véi tuan truéc, trong doé thanh khoan khép 1énh ciing vot +22,6%, 1&n 16.700 ty dong.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND)
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Ngudn: FinX, MBS Research

Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)
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Ngudn: FinX, MBS Research
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A
Thi trwéng chirng khoan trong nwéc }::—"MBS
Top c6 phiéu anh hwéng dén chi s6 VN-Index

Top c6 phiéu déng g6p vao murc tang +20,5 diém cia Top c6 phiéu déng gop vao mirc tang +88 diém cla Top ¢6 phiéu dong gop vao mirc tang +31,2 diém cta Vn-
Vn-Index trong tuan vira qua Vn-Index trong vong 1 thang vira qua Index ké tir dau ném

G A C O 2. ‘E____\G o ___ 0o 20 0 60 80 @O ____ o 30 60 90 ____ 120
,',SSB 4.1 \\‘ “ic e 605, / ViC —1152
:' VCB — .9 i | ssB - 63 ': | VHM — 19 ‘:
! BSR e ) 7 | | VHM - 48 ! i BSR —TX: !
| GAS — ) 5 i i GAS _— ! | sTB - 79 !
i GVR E— 16 : | vPB - 44 i | GAS m 73 i
't DMX m— 0.9 i i BSR ) ! i SsSB = 638 |
, VPB m— 0.8 ! | vcB m 29 l | LPB =53 |
| LPB m— 0.8 l | VPL 23 | : m 49 |
\ HDB - (7 ,’I :\ MCH P17 ) | GVR m 47 /

BvH_ _ o _____1 0.7 _ _ o ____- -7 \STB 116 ’,', “WMSB _______ V20 _ o _____- A
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HVN -02 m KDH -05 1 SHB -45 H

DGC -02 m FRT -0.6 1| VPL -4.8 H

FRT -0.2 = TCX 08 1 VJC -5.1 =

FPT 0.4 = HVN 1.3 1 CTG -8.0 mm

VPL -0.5 == LPB -1.8 1 FPT -8.1 =m

VHM 1.7 — CTG 20 ® MCH -95 mm

VIC-3.4 m— DMX 22 = GEE -9.6 mm
Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwong chirng khoan trong nwéc }\:—" MBS

Khéi ngoai mua rong +2.639 ty déng trong tuan vira qua, danh dau tudn mua rong nhiéu nhét ké tir cudi thang 2/2026

Khdi ngoai mua rong +2.639 ty dong trong tuan vira qua, danh dau tudn mua rong nhiéu nhat ké tir cubi thang 2/2026. Ké tir dau thang 9, khdi ngoai ban rong -378 ty dong, tiép tuc xu
hwéng gidm khi thang 8 khéi ngoai chi con ban rong -1.357 ty déng so véi binh quan 3 thang trwdc d6 & mirc -15.600 ty dong. Liy ké tor dau nam khdi ngoai ban rong -94.000 ty déng
(~3,6 ty USD). Nam 2025, khéi ngoai ban rong ky luc v&i téng gia tri -135.329 ty ddng (~5,2 ty USD), danh dau ndm ban rong the 3 lién tiép cla khéi ngoai trong chudi ban rong 5/6
nam vira qua. Trong tudn vira qua, khdi ngoai mua rong déi voi: FPT (+571 ty déng), HDB (+462 ty déng), BSR (+423 ty déng),... trong khi ban rong dbi véi: VIC (-1.073 ty déng),
VHM (-709 ty déng), VIX (-198 ty déng), ... Tw doanh cac cong ty chirng khoan mua rong trong tuan vira qua dbi véi cac ¢d phiéu nhw: VPB (+569 ty ddng), VIC (+137 ty ddng), DMX
(+111 ty déng), ... trong khi ban rong dbi v&i cac cb phiéu khac nhu: MCH (-198 ty ddng), FPT (-79 ty déng), VCB (-55 ty dong).

Giao dich NDTNN trong vong 1 thang (Theo ngay) Giao dich NDTNN ké tir dau nam (theo tuan)
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O OO OO0 0O0O0O00O0OD0O00D0O0O0O0OOLOOouo o o o - O O O O O OO O 0O O OO o o o o o o o
mmm \IUA/BAN RONG (T§ VND)  ===L0Y KE 1 THANG (T} VND) s Tong GTGD (Trai) L0y ke ném 2026(Phai)
Ngudn: FinX, MBS Research Nguon: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc

i

—\,"' MBS

2,

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

Top cé phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua
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Nguén: FinX, MBS Research
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Ngudn: FinX, MBS Research
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Thi trwéng chirng khoan trong nwéc

[ A
vi-MBS

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

So vé&i ‘
MCK — oen n(;;h(éz 1 ;I;;:)?n 1 -E?/?)ng d
(18/09) tuin, %)

VNINDEX 1815.7 535,154 -6.1 1.1 51
1 SSB 24.1 3,596 1.3 31.7 58.6
2 STB 78.2 3,572 -1.0 1.2 54
3 MSB 12.9 4,519 -6.0 -04 -4.0
4 HCM 25.5 3,864 -6.8 0.0 0.8
5 HDB 27.5 10,980 -8.3 2.6 2.4
6 VIC 241.2 6,269 -9.0 -0.9 21.8
7 VHM 71.0 8,446 -14.9 -14 4.1
8 VNM 61.2 3,067 -16.4 2.2 -1.6
9 HPG 21.6 19,752 -21.7 1.2 1.7
10 VCK 29.7 2,423 -22.1 2.4 0.5
11 MCH 143.0 632 -22.5 0.9 4.5
12 VPB 27.5 20,465 -23.0 1.9 10.9
13 VCB 59.9 5,173 -23.4 2.9 2.9

Ké tir

au nam
(%)

1.8
66.5
34.8
24.7
34.1
-7.4
42.2
18.9
3.2
-8.6
-5.2
-19.7
-2.5
4.9

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

26
27

Gia KLTB 20 So voéi

déng dinh 1 (0L

1 Tuan 1 Thang d

MK cira (ngrt‘iifncp) nam (52 (%) (%) é‘(‘(y;')ém
(18/09) tuan, %)
VIC  129.0 1,223 238 35 45 198
VPL 81.2 1,047 269  -16 83  -13.8
MSN 684 4208 272 29 22 112
TCX 315 2231 293 08  -36 25
BID 358 3710 317 04 04 07
ss 214 21454 322 54 81  -116
FPT 717 6273 331 -14 42 241
NVL 128 12267  -346 49  -30 2.9
SHB 118 46761 377 2.2 13 -26.8
VRE 255 5465  -416  -0.4 45 215
Vel 20.7 10,459  -424 30  -40  -19.3
VND 152 10492  -428 03 59  -19.6
GEX 244 9779 461 19 06 -18.8
VIX 132 42059 596  -0.8 32 274

Nguén: MBS Research

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)

09/18/26  09/11/26 09/04/26 08/28/26 08/21/26
DAu khi 71.4% 31.5%  -18.7% 8.8% 6.7%
Ngan hang 40.3% -20.4%  -11.6% 53.0%  -23.9%
Ching khoan 23.8% 35%  -32.8% 49.6%  -29.8%
B4t ddng san -5.7% -19.8% -4.5% 29.6%  -14.9%
Dét may 39.0% -0.8%  -51.5% 48.5% -6.4%
Ban I& 2.3% -24.1% 1.7% 26.6%  -12.2%
Vingroup 2.2% -19.6% 12.4% 80.7%  -28.8%
Xay dwng & VLXD 3.8% -11.0% -9.6% 30.9%  -13.5%
Thwe phdm 46.7% -24.7% 1.6% -12.3% 12.4%
Thay san -13.2% -5.5% 12.7% 9.0%  -52.7%
Logistics 11.0% -28.9% -13.7% -12.8% 3.1%
Dwoc phadm 222.6% 18.0%  -38.2% 20.8% 17.4%
San xuét & PP Dién 20.2% -36.5% 5.6% 70.2%  -33.4%
DP4u tw coéng -1.8% -2.6%  -22.6% 44.8%  -40.3%
Hoéa chét 7.5% -42.7%  157.0% 20.9%  -14.8%
Cao su tw nhién 9.9% 49.5% -29.0% -21.3% 15.5%
B&o hiém 185.2% -17.9% -22.7% 46.9% -5.0%
O t6 va phu tung 9.5% -6.8% -2.1% 21.7% 7.3%
Dich vu 13.6% -3.2%  -18.0% 14.0%  -18.6%
BDS KCN 26.5% -3.0%  -38.1% 40.3%  -37.4%
Viettel -11.5% -13.3%  -10.6% -38.1% 6.8%
Du lich -49.4%  183.3%  -73.9% -23.8%  -25.2%
Céng nghé 17.9% 70.3%  -41.7% 62.9%  -31.3%
Puong 13.2% -13.2% 20.2% -3.7% 56.7%

Nguén: FinX, MBS Research

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

09/18/26
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BDS KCN

Viettel
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Nguén: FinX, MBS Research
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09/04/26
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0.2%
2.1%
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08/28/26
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0.0%
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Bé&o cao chién luvoc tuan| 16



<
Thi trwdng chirng khoan trong nwéc 1'\:" MBS

Chi sé Vn-Index test viing hé tro’ 1.780 -1.790 diém kha thanh céng, hién cao hon ving hé tre’ nay +1,4%, tuy vay nhiéu nhém cé phiéu van & dwéi ngwéng
ho tro nay

Hiéu suat cac nhém cé phiéu so v&i ving 1.780 -1.790 diém

9% : 1
1
1
7.0% | l
6.1% | I
6% I |
I 1
4.0% 0 | |
3.6% 33% .
1
3% ! !
I 1
:1.4% ! 4%
|I 1 0.6% 0.6%
I 1
! ' [ | [ |
0% 1 I [ |
1 1 . .
! ! -0.5%
! ! -0.9%
I X 970 -1.1%
1 1 - . O
-3% ! ! -21%
! ! 21% 319% -3.1% 3,70,
L S -a0%
I I -4.7%
-5.19
-6% | ! % 5.5%
1 1 '6.10/0
! I -6.6%
1
I 1 - [V
9% | i 8.0%
— =< — «@- > = .
: £ § 2 ©.8.2 € ¢ ¢ § § § & & ¢ = & g2 T § § § & 2
5 > = = € g 5§ © c < 5 S X ol S 2 5 E g ] < o > S o
c A0 o >- | v 1 a \8 o c o o %)) n (@] 5 @ > o g4 c S =) 35
-S [m) O _g_ 2 | § 1 2 c «S 8. g a o o 3 =) o)) O c =
m © S : 38 2 5 £ o o8 o) £ S = >
> n I I Aa [ — c 2 = «
o «@© > ) o ()]
Q< T | 2 ©
O o =---- c <%
(0 X
(7))

Nguén: MBS Research
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MBS
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Thi trweéng chirng khoan trong nwéc

dang nam dwéi 1.700 diém
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Vingoup v

ong

hwng Vn-Index khé

&ng 1.800 diém n

lai ngw
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DPang c6 sw léch pha giira chi s6 Vn-Index v
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Vn-Index khéng bao gdbm nhém Vingroup (VIC, VHM, VRE, VPL)

VNINDEX

Ngudn: MBS Research
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Thi trivo'ng chirng khoan trong nwéc }';’:;- MBS
Hiéu suat nhém cé phiéu chirng khoan Hiéu suat nhém cé phiéu Ngan hang
- A ’ Ké twr : A N !(é tiv
clra ‘. f n(;lrr;h(512 1 ;I;l/f)?n ; T(?/Sng 2L TR MCK ctra s nam (52 : ;I;Z?n ; -E?/c?) ’ dauonam
(18/09) (NININ CP) 4 3n %) (%) asiog) (NIMN CP) 4 130, %) (%)
1 ABW 14.4 158 3.4 26 1.4 21.0 1 SSB 24.1 3,596 1.3 31.7 58.6 66.5
) HCM 5 & 3.864 0 0.8 241 2 STB 78.2 3,572 -1.0 1.2 5.4 34.8
2 ORS 134 3108 i 33 19 3 HDB 27.5 10,980 -8.3 2.6 2.4 7.4
4 ACB 21.9 7,305 -10.6  -0.7 0.2 5.8
4 VCK 29.7 2,423 221 24 0.5 5.2 c VBB 19.9 12110 PP 08 00 1a
5 TCl 9.7 50  -284 10 LOR09 6 OCB 10.5 2,391 163 2.9 4.1 1.2
6 TCX 315 2,231 293 08 -3.6 -2.5 7 LPB 48.0 2,616 -18.0 2.8 5.7 21.5
7 VPX 23.9 811 307 04 3.8 -19.8 8 VPB 27.5 20,465 -23.0 1.9 10.9 2.5
8 SsI 21.4 21,454 322 54 81  -11.6 9 TCB 31.6 14,781 -23.2 0.0 -0.6 -7.6
9 CTS 22.0 1,522 399 21 07 -15.3 10 VCB 59.9 5,173 234 29 2.9 4.9
10 VI 207 10459 424 3.0 40  -193 1 Ci6 30.3 7,543 e A e
11 VND 15.2 10,492 -42.8 0.3 59  -19.6 12 BID 35.8 3,710 8L7 0.4 0.4 0.7
13 TPB 14.1 6,869 323 -04 2.4 -175
1z MBS 17.0 3:306 B 28 40 14 VIB 13.6 4,838 -33.0 26 41  -115
13 BSI 27.4 329 472 21 1.4 -19.9 15 BVE 118 248 336 3.1 oE 110
14 SHS 14.4 9,578 520 07 53 -301 16 SHB 11.8 46,761 -37.7 2.2 1.3 -26.8
15 VIX 13.2 42,059 -59.6  -0.8 32 274 17 EIB 16.4 4,319 463 -2.4 41 -23.0
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

—\.
Hiéu suat nhom cé phiéu Bat dong san Hiéu suat nhém cé phiéu Dau khi, Héa Chét, Logistics
& pgmay SOVl K& tir Gia yitgao Sove Ké tir
déng A dinh1 1Tuan 1Théang déng . d’ h1 1Tuadn 1Thang . .
MCK - phién 0 dau nam . phién dau nam
cwa (Nghln CP) nam (52 (/0) (/0) (0/) cuwa Nahin CP (52 (%) (%) %
(18/09) tuan, %) (18/09) (Nghin CP) t n,%) %0)

1 SJS 56.7 32 -33.1 0.2 19.9 -8.3 1 GMD 77.3 956 -11.1 3.6 -1.9 30.4
2 NVL 12.8 12,267 -34.6 4.9 -3.0 2.9 2 PHP 43.8 222 113 3.7 2.2 43.6
3 NTL 12.6 667 378 -1.2 6.3  -31.3 3 BSR 30.2 11,877 -22.9 9.6 16.2 89.7
4 NLG 24.1 2,108 410 24 1.5  -19.3 4 PVT 22.8 5,558 -23.4 3.2 12.3 36.2
5 TAL 226 137 42.4 20 4.4 -37.9 5 PVS 33.3 3,647 -29.2 4.1 15.8 16.5
6 AGG 10.0 279 474 29 12 997 6 PVD 19.2 5,690 -29.6 3.5 5.8 13.1
7 TCH 11.9 6,017 480 1.3 6.7  -289 ! HAH 48.0 721 304 4.2 4.7 150
8 e 6.9 1366 =i T aE i 8 DPM 22.9 3,596 -31.8 2.0 6.3 9.7
9 HDG 161 1186 o 0.9 08 a 9 GAS 88.0 1,810 -33.1 6.2 11.3 21.6
10 DCM 33.1 3,364 -33.9 1.7 8.2 6.9

10 DXG 10.6 11,045 508  -1.4 78  -295
" ble 0o 231 68 L 1 a5 3 11 BFC 47.6 146 -34.6 1.8 -0.2 19.3
' ’ e : - e 12 CSV 20.9 239 -39.9 0.2 12 -234
12 PDR 115 4,532 o 2d =0 988 13 OIL 14.4 2,558 -440 44 10.7 g5k
13 KDH 15.8 5,219 585 -3.1  -12.2  -498 14 LAS 118 160 4.9 0.0 00 248
15 CEO 11.5 6,408 634  -34 5.0  -42.9 16 DGC 36.0 887 561  -7.2 53  -36.7
16 HDC 11.5 949 -65.1 0.9 -4.2 -42.0 17 VSC 13.4 10,177 -61.1 2.7 -7.9 -33.1

Nguén: MBS Research Ngudn: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Hiéu suat cac nhom c6 phiéu (1 tuan, 1 thang va ttr dau nam)

Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 tuan) Hiéu suét sinh 1&i )cia cac nhém cb phiéu (1 thang)
Déau khi I 0/, Vingroup e 12.1%
Bao hiém IEEEe—— 4 9% Buong — 7 .8%
BDS KCN I 3.8% Cao su tw nhién m 3.9%
O t6 va phu tiing 7% Dau khi - 2.9%
Cao su ty nhién — 1.9% O t6 va phu tung -, 1.2%
Thuc phdm — 16% T Vn-ndex = 10%
Dich vu — 5% """ T cengnghe T Twmorw T
Logistics m 1.5% Hoéa chéat 0.0%
Ngan hang 4% Thwe phdm -0.5% 1
__ _Chongkhoan__ _______ m—12% Bén 18 0.6% ®
L Vndndex — 1% \ Duoc pham -1.4% .
Xay dwng & VLXD . 1.1% Logistics -2.6% .
San xuét & PP bién mm 1.0% Ngan hang -2.8%
Puong mm 0.8% Bét dong san -3.3% m—
Duwoc phdm = 0.6% Dét may -3.7% —
Ban |é m 0.4% Xay dwng & VLXD -4.3% —
Dét may m 0.4% Ching khoan -4.5% —
Thay san 1 0.1% Bao hiém -4.6% EE—
Bét dong san I 0.0% BDS KCN -4.8% —
Viettel -0.5% m Viettel -5.3% N—
Hoa chét -0.6% m Thay san -5.7% —
Vingroup -1.0% - Dich vu -6.1% I—
coéngnghé | -1.3% e San xuit & PPDign  -6.1% —
Dulich = -1.5% PAu tw cong 6.1% —
Pautw cong | -1.9% n— Dulich = -7.1% m——
-4% -2% 0% 2% 4% 6% 8% -12% 8% 4% 0% 4% 8% 12% 16%
Ngudn: MBS Research Ngudn: MBS Research

Hiéu suét sinh I&i cia cac nhém cé phiéu (YTD)

DAu khi
Vingroup

Viettel

Logistics

BDS KCN

O t6 va phu tung
Bao hiém

Cao su tw nhién

—— 59 %
e 33 6%
—— 15.2%

mmmm 10.4%

mm 53%

mm 51%

mm 4.8%

mm 45%

Ngan hang

San xuét & PP Dién
Dwoc pham

Thwc pham
Chtrng khoan

Xay dwng & VLXD
Hoéa chat

Dét may

Ban lé

Dich vu

Thiy san

Du lich

Cong nghé -24.9%

-11.9%

-16.2% N

-16.8% ——

-18.2%

-18.59%

-20.2% N

DAu tw cong -27.3% E———
BAt dong san-28.8% m———

-40%

-20%

Ngudn: MBS Research

0% 20% 40%
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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
binh quan
(Ty VND)

Gia dong
MCK clra

Thanh khoan
clra binh quan
(18/09) (Ty VND)

16 STB 78.20 1.2 5.4 34.8 271

1Tudn 1Thang K& tir dau Gia dong

(%) (%) nam (%)

1Tudn 1Thang Ké tir dau

(%) (%) nam (%)

(18/09)
1815.66

VNINDEX

1 VIC 241.20 -0.9 21.8 42.2 1,139 17 ACB 21.90 O 269
2 SHB 11.80 2.2 1.3 -26.8 593 18 MBB 19.90 - 065
3 VIX 13.15 -0.8 3.2 274 581 1o MWG 7550 L7 o6s
: \::Z ;22 i; ii 1:'2 jZi 20 CTG 30.25 1.0 -4.0 -14.1 257
6 FPT 71.70 -1.4 4.2 -24.1 476 21 VRM 01.20 22 248
7 TCB 31.60 0.0 -0.6 -7.6 465 22 Vel 20.65 3.0 215
8 VPB 27.45 1.9 10.9 2.5 452 23 VND 1520 0.3 200
9  sSl 21.40 5.4 8.1 11.6 436 24 SHS 14.40 i 191
10  PNJ 36.75 15 15 42.6 292 25 NvL 12.80 4.9 187
11 BSR 30.20 96 16_2_ 289 26 LPB 48.00 2.8 -5.7 21.5 151
12 HDB 27.50 26 2.4 7.4 286 27 VJC 129.00 3.5 4.5 -19.8 151
13 GEX 24.40 1.9 -0.6 -18.8 285 28 BID 35.75 0.4 -0.4 -0.7 142
14  MSN 68.40 2.9 2.2 -11.2 284 29  VRE 25.50 -0.4 45 -21.5 142
15  VCB 59.90 2.9 2.9 4.9 281 30 VSC 13.35 2.7 7.9 -33.1 136
Nguén: MBS Research Ngudn: MBS Research
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Thi trwéong chirng khoan trong nwéc IR MBS

Sau tuan ting vira qua, chi sé Vn-Index tiép tuc ciing cé xu hwéng ting ngan han khi tao cac day sau cao hon day trwéce, lGc nay ving 1.790 diém |a hé

tro cho thi trieérng dé bao toan xu hwéng héi phuc cua thj trwong ké tir khi tao day & ving 1.660 diém.

|

@VNINDEX- 1D-HOSE = D 01,822.77 H1,841.20 L1,790.63 C1,815.66 -7.11 (-0.39%)
Vol 881.18M

MA Cross 50 200 1,776.80 1,792.62 @ 1,900.00

. 1,875.00

1,850.00

: & U0
_____________________________________________________________________________________________________________________________________________ . Ll O e
| L' 2

1,792.62
1,784.95
1,776.80
1,750.00

1,725.00

1,700.00

1,675.00
1,650.00

1,600.00

Sep Oct Nov Dec 2026 Feb Mar Apr May Jun Jul Aug Sep O]

Ngudn: Tradingvies, MBS Research
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Thi trwéng chirng khoan trong nwéc

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 (1an) trong vong 5 nam qua ctia TTCKVN

18

16

14.0

VW

09/17/21
12/17/21
03/17/22
06/17/22
09/17/22
12/17/22
03/17/23
06/17/23
09/17/23
12/17/23
03/17/24
06/17/24
09/17/24
12/17/24
03/17/25
06/17/25
09/17/25
12/17/25
03/17/26
06/17/26
09/17/26

e P/E Forward (VN)
Trung binh + 1* D6 1éch chuan
Trung binh + 2* D6 léch chuan

Ngudn: Bloomberg, MBS Research

= = =Trung binh
Trung binh - 1* D6 léch chuén
e Trung binh - 2* D6 léch chuan

Hé s6 P/E dw phéng (lan) trong vong 5 nam qua cua thi trwong méi noi
(Emering)

18

17
15.9 16

14.% 15
14

11.7 12
1.3

11

3

10

10/11/21
12/14/21
02/16/22
04/21/22
06/24/22
08/29/22
11/01/22
01/04/23
03/09/23
05/12/23
07/17/23
09/19/23
11/22/23
01/25/24
03/29/24
06/03/24
08/06/24
10/09/24
12/12/24
08/27/25
10/30/25
01/02/26
03/09/26
05/12/26
07/15/26
09/17/26

e P/E Forward (EM) = Trung binh
Trung binh + 1* D§ léch chuan Trung binh - 1* D6 léch chuén
Trung binh + 2* Do léch chuan Trung binh - 2* D6 léch chuan

Ngudn: Bloomberg, MBS Research
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Thi trwong 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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Piém nhan dau tw :::‘MBS

Thi Truong Hang Hoa 2H2026 - 2027: bon Dau
Ngénhba{o Su: \ 'Dén 'D‘éu Chu Ky Mdi Nganh Dau Khi:

Chu Ky Tang Gia Ky Luc Dong Luc Tir Dia Chinh Tri Va Dau Tu 4

Gid cao su dat
dinh 10 ndm

Ba Truc Rui Ro Toan Cau

/ f 2 9 % Q A\ & Dong Luc Tang Trudng

Gia SVR10 Viét Nam tang,
du phdng dat 3.0 USD/kg
vao cudi ndm 2027.

Kich ban gia dau Brent
duy tri mirc cao

Kich ban ca s¢ dao dong 85-95
USD/thiing; c6 thé vugt 120 USD
néu xung dot leo thang.

Nguon cung that chit do Tac dong kep tir El Nifio Chu ky dau tu thugng nguon  Cudc van tai bién tang vot

_ chuyen doi dign tich | El Nifio lam gidm san lugng manh nhat thap ky do tai dinh tuyén
Bong Nam A thu hep dién tich khai thac va gy t6n hai Du an Ld B - O Mén dan dat Tuyén van chuyén vong qua
trong cao su de chuxen sang hé ré cay. téhg trudng nganh giai doan Moi Hao Vong kéo dai hanh

khu céng nghiép. 2027-2030. ) trinh t&r 19 Ién 48 ngay.

Mtic tang gia cao su tai cac thi truong trong diém
(so vdi dau ndm)

Gia tang chi phi van tai bién
(do cang thang Trung Dong)

Céng Thang El Nifio Kéo Dai but Gay

Dia Chinh Tri Logistics
VistNam  Thailan  Indonesia (Iran/Hormuz, Nga/Ukraine) Tau Suezmax Tau VLCC
(SVR10) (STR20) (SIR20)

M Gemini Notebook
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Piém nhan dau tw :’::" MBS

So do tw duy lién két gitra Cang thang dia chinh tri Trung Déng, Chién sw Bién Pen va hién twong El Nifio dén bién dong gia ctia Dau khi, Cao su va Nong
san toan cau.

Nganh Dau khi >

Cing thiang dia chinh tri Trung Pong <

Nganh May mac & May soi >

Gian doan cung trng phan bon (xung dét My-Iran)

) Nganh Néng san & Ngii cbe >
Bien dong thi truong hang hoa 2026-2027 < . .
\ — Chién sy Bién Den (Nga - Ukraine) <

/'

Du trir lta mi Nga/Ukraine tang (do phong toa)

Nganh Cao su tu nhién >
Hién twong El Nifo <

Luong thuc & Thuc pham toan cau >



Piém nhan dau tw :::‘ MBS

Chi s Hang héa Bloomberg da TANG VOT Ién mirc cao nhat trong HON MOT THAP KY. N6 da ting t&i 32% TINH DEN NAY, mét con sé KINH NGAC.

THEM BANG CHUPNG CHO THAY MOT SIEU CHU KY GIA HANG HOA DANG VAN HANH.

Price Increases Since Start of the Iran War
(From 2/28/26 t0 9/15/26)

Palm Oil  e— 219
Corn e 299,
Wheat e 23%
Diammonium Phosphate — 279,
Cotton m—— 290
Sugar m— 290,
Gasoline m——— 450
Brent Crude Oil  mo—————— 49,
Rice meeesssssssssss—s 520,

@CharlieBilello

6 CREATIVE PLANNING’

WTI Crude Oil  m—————— 530,
Diesel me—————————————— 67%
Jet Fuel eeesssssssssss—————— 77%
Sulfur S 90/
Heating Oil . 1 02%

European Natural Gas e ] 520/




Wi

Diém nhan dau tw “7 MBS

Trién Vong Co Phiéu Cao Su: Co Hoi Tl "Vang Trang" & Quy Dat

DONG LUC TANG TRUONG NGANH KHUYEN NGHI DAU TU TIEM NANG

GVR & PHR: Loi thé quy mo
va dén bu lon

Hai doanh nghiép hudng lgi truc ti€p tir quy
dat KCN va tién dén bu khéng 16.

Gia ban tang manh do
thiéu hut nguon cung

Gia cao su tu nhién duy tri d muc cao,
thic day bién lgi nhuén doanh nghiép.

TRC & DRI: Du dia tédng san
lurgng tai nudce ngoai

Vudn cay tai Lao va Campuchia budc vao
giai doan khai thac nang suat cao nhat.

Chinh sach ¢ tuc tién mat hap dan

Ty suat co tire du kién tir 7-14%

nhd dong tién doi dao va lgi nhuan cai thién.

GVR PHR DRI

Gia Khuyén Nghi: 38.800 d/CP ' I Gia Khuyén Nghi: 44.100 d/CP I I Gia Khuyén Nghi: 20.900 d/CP

3.600tydong Chuyén daihon 2.500 ha

oA S . A7, ~ o QR A RS l'f\; ; ) (
tién dén bu dat sang Khu cong nghiep 2) -
Ngg‘én thu doét bje:afn tl‘{ VSIP Quy dat KCN m@i tao dong luc * Dau nganh, chiém 40% « Nhan 3.600 ty dén bu; « Dat chiing chi EUDR/FSC
va Thaco du kién do vé tang truong dai han cho cac dién tich ca nudc, quy c6 tuc 14%; tai chinh xuat khau EU; san lugng
trong nam 2026-2027. doanh nghiép dau ngénh. dat KCN 2.500 ha. cuc ky lanh manh. tai Lao tang manh.

+ Nguén: MBS Research
Vietnam Dynamics 2026 | 29



Piém nhan dau tw

Wi

X MBS

Trién Vong Co Phiéu Dau Khi: Tiéu Diém PVS & PVT

Bdo cdo phan tich trién vong ctia PVS va PVT trong giai doan 2025-2026, nhdn manh vao khdi lugng cong viéc khdng 16 (backlog)
tlr cac dai du an dau khi d6i vai PVS va chién luge mo rong doi tau manh mé ctia PVT nhdm don dau nhu cau van tai quoc té.

PVS - Dong Luc Tir Cac Siéu Du An

Tru cot tir L6 B - O Mon va

Ca Voi Xanh

Udc tinh gia tri hop dong tiém nang tai N
cac du an I6n dat 1.0 - 1.5 ty USD. Tom tat dinh gia va khuyén nghi dau tu

cho hai ma c6 phiéu.

Cé phiéu %

Khuyénnghi  Kha quan Kha quan

= NETR b
Day manh dau tu cong suat dai han Gia muc tiéu 20 200
K& hoach gia tang cong suat dé tiép nhan (VNB/cp) w

cac hgp dong Idn giai doan 2026-2030. W

PVT - But Pha Quy M6 Doi Tau

Doanh thu ky luc 12.204 ty dong
Du phdng két qua kinh doanh mang véan
tai nAm 2026 dat muc cao nhat lich su.

2025 - Q2/2026

Qe O 6 8

M ﬁ Chiéc

Mo rong doi tau Ién 68 chiéc
Nhan thém 9 tau mdi trong giai doan

2025 - Q2/2026 dé phuc vu thi trudng
quéc té.

Dung Quat Nghi Son

Théng linh thi phan ndi dia
Duy tri vi thé doc quyén van tai dau thd/LPG
cho nha mdy Dung Quat va Nghi Son.

Muc luc Vietnam Dynamics 2026 | 30
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u - Thang 9 2026 2\ MBS

>

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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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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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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