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Dién bién TTCK Thé Gid'i

» TTCK toan cau phan hda truwdc ap lyc tang 13i suat cla Fed va lgi suat trai phiéu
tang manh.

= Fed quyét dinh tang |3i suat [an dau tién ké tir thang 7 ndm 2023,

= Loi suat trai phiéu kho bac My 10 ndm vuwot 5% phan anh chu ky that chat sap tdi.

= Ngan hang Trung uvong Nhat Ban (BOJ) nang |3i suat Ién mirc cao nhat trong 31
nam.

= MY tam hodn cong bo thué mai lién quan dén “du thira ndng luc san xuat” sau
hdi nghi thugng dinh Trump—Tap.

= Dong von qudc té gidm manh & Chau A sau quyét dinh 13i suat cla Fed.
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TTCK toan cau giam diém khi xung dét leo thang va lo ngai Fed tang l3i suat

Dién bién thi trweng chirng khoan toan cau

Indexs Last Weekly YTD P/E P/B
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Toan canh thong tin tac dong dén dién bién TTCK thé gi¢i trong tuan qua

TTCK My gidm diém nhe truéc ap luwc tang 13i suat cta Fed va lgi suat trdi phiéu ting
manh . K&t thic tuan, chi s6 S&P 500 giam 0,08% vdi xu hudng chinh van dang di ngang va
gidm nhe, trong khi d6 Nasdaq tang 0,72% va Dow Jones gidm 1,69%. Tuan t&i, dién bién
tlr cudc chién & Trung Pdng dén thwong mai dy kién sé 1a nhitng diém trong tdm trong
cudc gap dugc mong doi gilra Tong théng My Trump va Téng thdng Trung Quéc Tap Can
Binh.

Fed tang 13i suat 0,25 diém % lén 3,75-4%, Ian ting dau tién ké tlir 7/2023. T4t ca thanh
vién FOMC déu Gng hd quyét dinh nay. Dy bdo mdi cho thay 16/18 quan chirc Fed nghiéng
vé it nhat mot 1an tang thém trong ndm 2026.

Chu tich Fed Kevin Warsh cho rang lam phat van “qud cao” va phai dwa vé mirc 2%. Chl
tich Fed nhan manh Fed san sang tiép tuc that chit néu 4p luc gia kéo dai trong béi canh
kinh t&€ My van ting trudng.

Sau cudc hop Fed, thij trwong trai phi€u chinh phi My hoi phuc va can bang tré lai. Loi
suat 10 nam gidm vé 4,94%, 30 ndm con 5,32% va 2 ndm xuéng 4,67%, 1an luot gidm 7, 6
va 5 diém co ban so vdi vung cao trudc dé.

Doanh sé ban lé cia My thang 8/2026 tang 1,2% MoM, manh nhat ké tir thang 3. Mrc
tdng vuot du bdo cho thay tiéu dung van tich cuc duédi dp lyc lam phat véi mua sdm truc
tuyén, quan 4o va dién t tiép tuc la ddng lwc tang trudng.

Gia nhap khau My ting manh trong thang 8, ddo chiéu ting 0,7% so v&i thang 7. Gia
nhap khiu tdng 7% svck, mlrc cao nhat ké tir thang 8/2022 cho thay ap lyc lam phat tir
hang hda nhap khau gia tang.

Tro cdp that nghiép [an dau trong tuan két thic ngay 12/9 gidm manh so véi dw bdo. S6
don & mirc 196.000 don, gidm 10.000 don so véi tuadn tredce va thap hon 11.000 don so
véi du bao, cho thay thj trudng lao ddng My van vitng vang.

W VPBank Securities

Ngin hang Trung wong Anh (BOE) giir nguyén l3i suat &@ murc 3,75% trong ky hop thang
9. DU lam phét thang 8 tang |én 3,1%, vuot xa muc tiéu 2%, nhwng chi 3/9 phiéu tang 13i
suat thém 0,25 diém % do lam phét 18i tdng chdm hon.

EU dé xuat Canada tré thanh “thanh vién lién két” dau tién ting mirc do gan két sau
réng hon. EU va Canada mudn gidam phu thudc vao My va tang cuong tu chu chién lugc
vé kinh t& va an ninh.

Gia dau tao dinh trong tuan trwdc khi ha nhiét vé cudi tuan. Gid dau ti€p da ting lén
vung dinh 108 USD/thung (Brent), truéc khi giam vé vung 104 USD/thung sau khi Saudi
Arabia khoi phuc xuat khau sau cdc dot tan cdng tai Yemen.

Ngan hang Trung wong Nhit Ban (BoJ) nang l3i suat 1én mirc cao nhat trong 31 nam.
BoJ ting 3i suat 0,25 diém % lén 1,25%, ddy nhanh qud trinh binh thudng hda chinh
sach tién té khi rdi ro lam phat vuot muc tiéu 2% gia tang.

CPI va PPI cuia Trung Qudc thang 8 déu ting nhanh hon murc ting thang 7. M(rc tang
lan lwot 0,8% va 3,8% svck cho thay nhu ciu cai thién va chi phi san xuat di |én du trién
vong ting trudng van d6i mit nhidu thach thuec.

Tir ngay 14/9, Han Quéc thire kéo dai phién giao dich chirng khodn dén 20h. Dong thai
nay duoc ky vong thu hat thém dong vén qudc té va ting sirc hap dan cla thj truong
chirng khodn nuéc nay.

Trung Quéc ti€p tuc gidam nam gilr trai phi€u My va gia ting dw trir vang. Trung Qudc
giam lugng trdi phiéu kho bac My tir 633,4 ty USD xudng 618 ty USD trong thang 7, trong
khi dy trit vang tang thang thr 22 lién tiép.
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TTCK My giam diém nhe trwdc ap lwc ting l3i suat cua Fed va lgi suat trai phiéu ting manh

* Tuan vira qua, TTCK M ti€p tuc rung lac va tiép tuc chju ap lyc gidm nhe khi Fed ting 13i suat [an dau sau 3 ndm két hop vdi loi suat trai phi€u tdng manh va gia dau cao. Loi suat trai phiéu 10 ndm ting
manh do su bat 6n dai dang vé ngudn cung dau mé & Trung Dong day gid nhién liéu va khi d6t tw nhién tang cao. Nguy co lam phat do gid ning lwong ting da dnh hudng dén lam phat khién Cuc D tri
Lién bang (Fed) phai tang |3i suat trong tuan nay. Két thuc tuan, chi s6 S&P 500 giam 0,08% vai xu hudng chinh van dang di ngang va gidm nhe, trong khi dé Nasdaq tidng 0,72% va Dow Jones giam 1,69%.

* Tuan tdi, dién bién tir cudc chién & Trung Dong sé& tiép tuc chi phdi gia ndng luwong va thi trwong tai chinh khi cdc ngan hang trung wong 16n d3 tang 13i suat dé chong lam phat. Bén canh d6, cac van dé
lién quan dén thuong mai (thué quan, XNK dat hiém, chip Ai,...) dy kién s& |1a nhitng diém trong tdm trong cudc gap dugc mong doi gitra Téng théng M§ Trump va Téng thdng Trung Qudc Tap Can Binh.

Weekly 9/6/2024 9/11/2026 el | S&P 500 INDEX - Last Price 7656.98 M Movmg Average(Expcmentlal 21, 0) (SPX) 7467.38 H Mowng Average(Exponentlal 233 0) (SPX) 5677.78 I Movmg Average(Exponentlal 144,0) (SPX) 6251 03
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Fed quyét dinh ting I3i suat lan dau tién ké tir thang 7 ndm 2023.

W VPBank Securities

* Cuyc Dy trir Lién bang My (Fed) da nhat tri nang pham vi muc tiéu |3i suat quy lién bang thém 25 diém co ban 1&én mirc 3,75%-4,00% vao ngay 16 thang 9 ndm 2026 nhu du kién, danh dau lan ting I3i suat
d4u tién ké tir ndm 2023. Cac nha hoach dinh chinh sach lwu y rang lam phat vin & murc cao, va dong thai ndy nham hd tro viéc quay tré lai muc tiéu 2% kip thoi hon. Cac du bdo cap nhat cho thay 16
trong s6 18 quan chirc nhan thay kha ndng s& ¢ it nhat mot [an ting I3i suat 25 diém co ban nita vao cudi ndm nay, v&i xu hwdng 6 thang t&i nghiéng vé that chit vira phai réi 6n dinh, nhwng rdi ro lam

phat van cao.

L3i suat thé chap 30 ndm d3 vuot 7%, chi phi vay doanh nghiép va tiéu dung cao hon, c¢é thé 1am cham chi tiéu va dau tw. RUi ro chinh 13 lam phat dai ddng hon du kién (gia ndng luong, thué quan) cé thé

budc Fed ting thém, trong khi tang trudng cham lai hodc di liéu lam phat ha nhiét nhanh cé thé khién Fed gilt nguyén. Cudc hop tiép theo vao cudi thang 10 sé& la diém kiém tra quan trong vdi xac suat

hién tai |a 57% va thang 12 |a trén 90%. Dt liéu lam phat va viéc lam sdp t&i s& quyét dinh téc d6 ting I3i suat twong (ng.

M FED TARGET RATE i_i CORE PCE YOY on 7/31/26
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Fed du bao kinh té tich cwc hon nhwng diéu chinh lam phat va 13i suat muc tiéu

\\'/ VPBank Securities

* Théng diép chinh tir Summary of Economic Projections (SEP) cdng bd sau cuéc hop FOMC thang 9/2026 cho thay Fed diéu chinh dy bao theo hwéng tang trudng virng hon, that nghiép thdp hon nhung
lam phat dai dang hon, kéo theo dwong di 13i suat cao hon dang ké so véi thang 6.
» Tang truwdng kinh té va thi trvdng lao déng tich cwc hon: Fed dy bdo GDP thyc ndm 2026 tang tir 2,2% lén 2,3%, nam 2027 tir 2,3% |én 2,4%. Ty |é that nghiép dwoc ha xuéng 4,1% cho cd 2026 va 2027
(tlr 4,3%). Dieu nay phan dnh danh gia cla Fed rang nén kinh t& dang manh hon ky vong: chi tiéu trong nuéc bén bi, ndng suat cao va dau tw vén (dic biét lién quan Al) van vitng, du bat dinh dia chinh tri

con 16n. Fed khdng thay rui ro suy thoai rd rét trong ngan han.

* Lam phat duoc diéu chinh nhe 1&n, tién trinh gidm chdm hon: PCE t6ng thé ndm 2026 tang tir 3,6% |&n 3,7%, core PCE tir 3,3% |&n 3,4%. Nam 2028 ciing duwoc nang nhe (PCE 2,1% thay vi 2,0%). Fed van

ky vong lam phat giam vé gan 2% vao 2029, nhung thira nhan rui ro nghiéng vé phia tdng va qua trinh “ha nhiét” khong con dwoc gén véi cac cl s6c cung tam thdi nhu truéce

* Puong di l3i sudt dwgc nang rd rét: DAy |a thay d6i ldn nhat. Trung vi 13i suat quy lién bang cudi 2026 tang tir 3,8% 1én 4,1% (tuong duong pham vi 4,00—4,25% sau dgt tang thang 9). Nam 2027 gitr 4,1%

(tdng 0,5 diém so vdi du bao thang 6). Fed dang gtri tin hiéu “higher for longer”

murc d6 sang 2027 thay vi cat giam sém.

Bang 1. Du bdo kinh té cua Fed (SEP) thang 9/2026

Trung vi (Median)'

Xu hwéng trung tam (Central Tendency)?

: sau dot tang 25 diém co ban vira roi, da sé thanh vién thay can thém it nhat mét [an tang nita trong nam 2026 roi gilr

mmmmmmmm

SEP 9/2026 2.2-2.4 2.2-2.6 2.1-2.3 2.0-2.2 2.0-2.2
Tang trong GDP thirc SEP 6/2026 2.2 23 2.2 2.0 2.0-2.3 2.0-2.4 20-23 1.8-2.0
Thay déi (4) A 0.1 A 0.1 +0.2/+0.1 +0.2/+0.2 +0.1/0.0 +0.2/+0.2
L SEP 9/2026 4.1 4.1 4.1 41 4.2 4.1-4.2 4.0-4.2 4.0-4.2 4.0-4.3 4.0-4.3
Ty I¢ that nghiép SEP 6/2026 43 43 42 42 43-4.4 42-45 41-43 40-43
Thay déi (4) v 0.2 v 0.2 v 0.1 -0.2/-0.2 -0.2/-0.3 -0.1/-0.1 n.a. =
SEP 9/2026 3.7 2.3 2.1 2.0 2.0 3.5-3.7 2225 2.0-2.2 2.0 2.0
Lam phat PCE SEP 6/2026 3.6 2.3 2.0 2.0 3.5-3.7 22-25 2.0-2.1 2.0
Thay déi (4) A 0.1 —~ A 0.1 0.0/+0.1
SEP 9/2026 3.4 2.5 2.2 2.0 3.3-3.4 2.3-2.6 2.0-2.2 2.0
Lam phat PCE 15i* SEP 6/2026 3.3 25 2.1 3.2-35 2326 2.0-2.2
Thay déi (4) A 0.1 - A 0.1 +0.1/-0.1 - -
o SEP 9/2026 4.1 4.1 3.9 3.6 3.2 4.1-4.4 3.6-4.4 3.1-4.1 3.1-3.6 3.0-3.6
Lai suat Fed Funds SEP 6/2026 3.8 3.6 3.4 3.1 3.6-4.1 3.1-3.9 3.1-3.6 3.0-3.5
Thaydéi(d) | A 03  A05  A05 A 0.1 +0.5/+0.3 +0.5/+0.5 0.0/+0.5 0.0/+0.1

Ngudn: Bloomberg, VPBankS
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Loi suat trai phiéu kho bac My 10 nam vuo't 5% phan anh chu ky that chit sap téi

* Loi suat trai phi€u kho bac My ky han 10 ndm tang manh va bién déng quanh murc 5% sau khi thi truéng dénh gid lai vé 1ap trwdng cing ran hon clia Cuc Dy trit Lién bang (Fed) va danh gia lai trién vong
chinh sach tién té. Fed cling phat tin hiéu vé it nhat mot dot ting |3i suat nita trong ndm nay, trong khi Chl tich Warsh tai khang dinh cam két clia ngan hang trung wong trong viéc kiem ché lam phat,

gitip khoi phuc niém tin cta thi trwdng vao 1ap trudng chinh séch va uy tin cla Fed.

* Loisuat chudn d3 vuot mic 5,04% tredce quyét dinh ciia FOMC, mirc cao nhat ké tir ndm 2007, trong bdi canh lo ngai vé kha nang kiém soat lam phat cta Fed. Trong khi dd, gid dau bién dong trong bai
canh lo ngai vé& ngudn cung tir A Rap Xé Ut va cing thang dija chinh tri & Trung Péng van & murc cao. L&i thé chap 30 ndm d3 tidng manh va dao ddng trong vung 6,9-7,3% va sé tiép tuc chiju 4p luc ting
theo, du mirc d6 cham hon va phu thudc spread. Loi suat trai phiéu cao tiép tuc lam giam dinh gid c6 phiéu, tang chi phi von va kéo dong tién sang tai san an toan khién TTCK My dang chiu ap lwc dinh

gid va bién dong.

| | |
{ M US Generic Govt 10 Yr on 9/18/26 (R1) 5.00 i_iBankrate.com US Home Mortgage 30 Year Fixed National Avg (L1) 6.94
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US-Israel war on Iran
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Ngan hang Trung wong Nhit Ban (BOJ) nang I3i suat Ién mirc cao nhat trong 31 nam
* Ngan hang trung wong da nang |3i suat chinh sach thém 25 diém co ban 1én 1,25%, mrc cao nhat ké tir thang 4 ndm 1995, khi cdc nha hoach dinh chinh sach phai d6i mét v&i dp luc lam phét dai dang va
nhitng gian doan lién tuc tir Trung DAng. Tuy nhién, thi trudng lai phdn tng nguoc khi dong yen yéu di va loi suat JGB khdng ting manh nhu ky vong hawkish. Nguyén nhan chinh nam & phiéu chéng cta
hai thanh vién Toichiro Asada va Ayano Sato cung théng diép than trong clia Théng d&c Ueda, trong khi Fed vira tang |3i suat va van gilt 1ap trudng hawkish. Gier day, su chd y chuyén sang hwéng dan cla
BOJ vé pham vi va thoi diém that chit chinh sdch hon nita. Cac nha phan tich cho rang chu ky tht chit ctia Nhat Ban cé thé kho theo kip toc dd ting |3i suat cha Cuc Dy trit Lién bang My (Fed), sau dot
tang |3i suat manh tay cda Fed hoi dau tuan nay.
* V@ trung han, néu BOJ ti€p tuc nang |di sudt mdi quy nhu mot s6 nha phan tich du bdo (terminal rate 1,50-1,75% hodc cao hon néu xung dot Trung Dong leo thang), loi suat JGB dai han cé thé tiép tuc di
|&n. Diéu nay vira tang chi phi vay cta chinh phd Nhat (ng céng rat 1&n) vira cé thé hit mot phan vén Nhat Ban & lai trong nwédc. NEu BOJ khdng glri tin hiéu hawkish rd hon & céc cudc hop i, yen khé cé
dot tdng bén vitng. Nhiéu nha phan tich van thay rdi ro USD/JPY quay lai vung 160 néu Fed tiép tuc ting |3i suat va gia dau duy tri cao.
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My tam hodn céng bé thué mdéi lién quan duw thira nang lwc san xuat sau hdi nghi thwong dinh Trump-Tap

* MY dy ki€n ho3n cong b8 thué mdi lién quan du thira ndng lwc san xuat cho dén sau hdi nghi thwong dinh Trump-Tap tuan t&i (khoang 24/9/2026), nham gittr méi de doa nay lam don bay dam phan.
Chinh quyén Trump vén dinh céng b6 bao cdo Diéu 301 vé “du thira nang luc san xuat ciu trac” trude hoi nghi, dé xuat thué thém 7,5% lén hang Trung Quéc. Mdrc nay cong véi thué lao dong cudng birc
(~12,5%) s& dua téng thué nhiém ky 2 1&n khodng 20% — mrc Bic Kinh trudc dé cho 1a phu hop véi thda thuan ngirng chién thwong mai. Trung Qudc canh béo cé thé dap trd néu My vuot mirc thué
hién hanh tai thoi diém ky thda thudn ngirng chién; B6 Thuong mai Trung Quéc ndi van dé nang luc san xuat khéng nén dung lam cd cho chd nghia bao hé.

* Tém lai, day 13 bwdc di mang tinh chién thuat: gilt “ciy gdy” thué dé ép cam k&t manh hon vé xuat khiu dat hiém va Al, ddng thai tranh 1am hdng khong khi hdi nghi. K&t qua thuc chat s& phu thudc vao
viéc hai bén cé thé kéo dai hodc mé rong théa thuan ngirng chién hay khéng.

Mtrc thue quan binh quan va&i Trung Quéc va dai tac thu’dng mai cua My (USITC)

| | USlTC Approx1m ate Tanff Rate on All Trade Partners 6452 - USITC Appro:a 'nate Tanff Rate on China 21.399
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Dong von qudc té giam manh & Chau A sau quyét dinh 13i suat cda Fed

* Tuan vlra qua, dong von vao thi truong c6 phiéu khu vurec chau A tiép tuc gidm manh trudc tac dong cla dot ting I3i suat cla Fed. Trong dd, dong vén ti€p tuc tang rat rong khdi Nhat Ban (-9,91 ty USD),
Han Quéc (-6,51 ty USD), An D& (-715 triéu USD),...Ap luc ngin han ¢ thé sé tiép dién trong bdi canh bién dong rui ro dia chinh tri va gia d3u ting cao, ap luwc lam phat kéo dai va su thay d8i chinh sach I5i
suat cha cdc NHTW lam co ciu dong v6n toan cu sé tiép tuc bién ddng va bi hut vé cac thj truvdng |13i suat cao va én dinh hon.

Foreign Porfolio Investment

China 6/30/2026 13,045.06 148,180.15 166,057.90 259,178.24

India 9/17/2026 -715.03 -1,632.13 3,214.60 -25,750.69 -29,282.97 -4,449.40
Indonesia 9/18/2026 -165.88 -201.89 -45.23 -4,293.43 -1,660.20 4,235.94
Malaysia 9/17/2026 17.20 -180.50 -592.00 -1,291.60 -2,468.90 -6,039.80
Philippines 9/18/2026 -58.37 -92.17 -248.58 -493.51 -652.13 254.09
Thailand 9/18/2026 -156.22 -7.90 705.64 1,586.38 884.56 5,125.47
Vietnam 9/18/2026 103.30 -11.82 -523.37 -3,462.39 -5,004.53 -636.73
Taiwan 9/18/2026 -196.16 -3,078.07 -17,307.99 -37,668.04 -53,835.80 -59,309.72
S.Korea 9/18/2026 -6,519.96 -10,284.17 -25,147.87 -119,982.32 -123,297.82 -112,181.58
Japan 9/11/2026 -9,913.42 -5,420.90 -1,383.58 51,625.50 83,423.52 69,965.56
Sri Lanka 9/18/2026 -1.20 -3.40 -67.99 -176.10 -215.76 -110.47
Euro Area 7/31/2026 49,686.60 49,686.60 296,399.90 613,180.00 138,570.70
Germany 4/30/2026 11,358.61 11,358.61 9,333.14 -17,035.98 -25,335.45
France 7/31/2026 -883.00 -876.00 -207.00 16,366.00 9,143.00
United State 7/31/2026 3,705.00 3,705.00 452,791.00 941,870.00 343,773.00
Canada 7/31/2026 5,103.17 -7,225.85 5,103.17 2,190.84 20,549.78
Brazil 9/16/2026 -202.06 1,231.25 -1,780.35 4,469.02 5,258.46 1,969.09

Ngudn: Bloomberg, VPBankS



VY VPBank Securities
Dién bién TTCK Viét Nam

= Chisd VN-Index phuc héi nhe ngay trwdc thém céng bd nadng hang.

= Thanh khoan toan thj trwong tang tich cuc trén 20 nghin ty dong.

= NDTNN mua rong chon loc &@ nhém ¢ phiéu dwoc dua vao rd FTSE.

= Duw bdo xu hwéng: Chi sé VN-Index gilr dwgc nén 10 phién (1.776—1.806) c6 thé on
dinh da tang va kiém nghiém khang cu gan tai vung 1.842-1.853 diém, hudng tdi
1.874-1.895 néu xuat hién tin hiéu bt pha manbh.

Chién lwoc dau tu:

= Xem xét ndng dan ty trong chon loc khi chi sé vuot khang cu gan 1.853 va 1.874 diém
hudng tdi chét 1o tirng phan khi chi sé kiém nghiém 1.895-1.917 diém (trdn nén 60
phién/R3 PP 1). Uu tién co phiéu hudng lgi truc tiép tlr cAu chuyén ndng hang/thodi
von trong danh muc FTSE GEIS va Qb 40.
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DIEN BIEN TTCK VIET NAM

Toan canh thoéng tin tac dong dén TTCK Viét Nam trong tuan qua

Tin vi mo:

Ty gia diéu hanh USD tang ca tuin véi mirc ting 32 déng Ién mirc 25.637 déng/USD. Ty gia
lién ngadn hang ciing tdng lai gdn 100 déng lén 25.917 déng/USD. L3i suat lién ngan hang dao
dong 3,5-5% va déng ctra & mirc 5,075%.

Ngan hang Nha nuéc hat rong 62.573 ty dong trén thi trwdng mé trong tuan nay. Khéi lugng
bom ra dat 22.134 ty déng, thap hon déng ké mirc ddo han 84.707 ty déng. Quy mé OMO luu
hanh gidm xudng con 215.061 ty dong.

Héi nghi ndng hang FTSE Russell ngay 18/9: UBCKNN ph&i hop FTSE Russell t& chirc hdi nghi
“\iet Nam chinh thirc tham gia r6 chi s6 toan cau”. Sy kién dién ra trudc ngdy nang hang tir can
bién Ién thj trwdng méi néi thir cap cd hiéu luc 21/9/2026.

Dong von ngoai va thanh khoan ky vong tang: Chuyén gia Morgan Stanley dy bao thanh khoan
TTCK Viét Nam c6 thé Ién 3-4 ty USD/ngdy sau nang hang. Vanguard c6 thé dau tu khodng 2,5
ty USD trong cac nam tdi.

Theo Reuters, Viét Nam dang can nhac phat hanh 500 triéu—1 ty USD TPCP ky han 10 nam.
L3i suat coupon du kién khodng 7%. Néu trién khai, ddy s& 13 [an dau Viét Nam phét hanh trai
phiéu USD quéc té ké tir 2014, khi huy dong 1 ty USD véi coupon 4,8%.

Cac ngan hang khéng can tinh duw no khach san, du lich vao tin dung bat dong sdn. NHNN
théng bdo loai dv no khach san, nghi dudng khéi dv no bat déng san khi kiém soat tang
trudng tin dung, tao thém du dia vén cho dich vy, du lich.

Du no tin dung dén 28/8/2026 dat khoang 20,5 triéu ty déng, ting 10,24% so v&i cudi nam
2025. Tang trwdng tin dung cé xu hudng tang téc khi tdng hon 1,26 diém % so vdi cudi thang 7
va 0,53 diém % chi trong 6 ngay so véi ngay 22/8.

W VPBank Securities

NHNN phat tin hiéu hd trg thanh khoan dai han qua kénh OMO khi ting gia tri ky
han dai. Ngay 14/9, 1.055 ty dong duoc giai ngdn & ky han 91 ngay; 1.481 ty déng ky
han 14 ngay va 1.719 ty déng ky han 35 ngay, déu vdi 13i suat 4,5%/nam.

Viét Nam duoc du bao dat toc do ting trwdng cao nhat Dong Nam A giai doan
2026-2035. Bain & Co, DBS Bank va Vriens & Partners, Viét Nam dat téc dé tang
trwdng binh quan 6,2%/nam vuot Philippines (5,8%), Indonesia (5,4%), Malaysia
(4,3%), Singapore (2,7%) va Thai Lan (2,2%).

Cac ngan hang tiép tuc cam két tai tro’ von cho loat du an I&n tai Ha Noi giai doan
2026-2030. Agribank, Vietcombank, BIDV, VietinBank, MB, MSB, TPBank, NCB... da ky
thda thudn vén véi doanh nghiép vé ha tang, nha &, xe buyt dién...

Pén ngay 10/9/2026, cd nwdc gidi ngdn 523,8 nghin ty déng von dau tw cdng. So V4
ké hoach Thu tudng giao giai ngan da dat 51,2%. Toc dé giai ngan cling c6 xu huéng
tang vai mirc tang hon 10,5 nghin ty déng sau 1 tuan.

Nganh bdo hiém dau tw tré lai nén kinh té ho'n 1,03 triéu ty dong sau 8 thang, ting
11,2%. Trong dd, bdo hiém nhan tho chiém khodng 90,7%, v&i 936.560 ty ddng, con
phinhan tho dat 96.213 ty dong.

Dong von FDI san xuat dang dich chuyén manh sang nha xwédng xay san. Nira dau
nam 2026, 266/468 du an FDI sdn xuat mai thudc nhdm nha xudng véi gia tri 7,09 ty
USD, chiém 66,2% tong von dang ky méi.

Hai Phong sé khéi cong cum 4 bén cang gan 1 ty USD tai Lach Huyén trong ndm
2026. Du an tdng nang luc théng qua trong béi cdnh san luong hang hda qua cadng Hai
Phong tang binh quan 12-15%/nam.
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DIEN BIEN TTCK VIET NAM

Toan canh thoéng tin tac dong dén TTCK Viét Nam trong tuan qua

Tin doanh nghiép niém yét:

POW: POW ghi nhan doanh thu ban dién Ily ké 8 thang dau ndm 2026 dat khoang 43.638 ty
déng, hoan thanh gan 87,5% k& hoach nam 49.887 ty déng. Doanh thu riéng thang 8 dat
4.974 ty dong.

GAS: 8 thang dau nam 2026, PV GAS dat doanh thu hop nhat hon 108.000 ty déng, hoan
thanh 113% ké& hoach 8 thang va tang 37% svck. Lgi nhuan trudc thué dat 14.543 ty dong,
tuong duwong 164% ké hoach va tang 26% svck.

MWG: CTCP P3u tu Thé Gidi Di Dong dat doanh thu thudn 129.431 ty déng trong 8 thang dau
nam 2026, tang 30% svck va hoan thanh khoang 70% k& hoach nam. Riéng thang 8, doanh thu
dat 18.037 ty déng, tdng 36% svck.

VHC: CTCP Vinh Hoan ghi nhan doanh thu thang 8/2026 dat 1.099 ty déng, ting 2% svck. Liiy
k& 8 thang, doanh thu cda Vinh Hoan dat hon 8.600 ty déng, tdng 5% svck.

TPB: Ngan hang TMCP Tién Phong (TPBank) vira dwoc NHNN chap thuin phat hanh 416,1
triéu c6 phi€u dé trd c6 tirc (15%) tir ngudn lgi nhudn chua phan phdi. Vén diéu 1é cla
TPBank duy kién tdng tlr 27.740 ty déng |én 31.901 ty dong.

HDG: QuY ngoai PYN Elite Fund d3 mua thém 1 triéu ¢ phiéu HDG trong phién 4/9, nang s&
hitu tai CTCP Tap doan Ha D6 (HoSE: HDG) tir 9,8% |én 10,04% vén diéu 18, twong dwong gan
40,87 triéu c6 phiéu.

PNJ: Ba Tran Phuong Ngoc Thao, Phé Cha tich HPQT PNJ (con géi Chd tich Cao Thi Ngoc
Dung), d3 ban thanh cong 7 triéu cd phiéu PNJ theo phuwong thirc thoéa thuan trong ngay 11/9
v&i téng gida tri khoang 259 ty dong.

W VPBank Securities

PVS: Téng CTCP Dich vu Ky thuat Dau khi Viét Nam cho biét lién danh do doanh
nghiép tham gia d3 dugc trao goi thau EPC thudc dyu an tai Qatar véi tdng gid tri
udc tinh khoang 3 ty USD.

PLX: Petrolimex d3 ban thanh cdng toan bd hon 23,3 triéu c6 phiéu quy vdi gia binh
quan 36.252 doéng/cp. Sau giao dich, ty 1& c¢6 déng Ién gidm xuoogns gilp
Petrolimex dap tng lai diéu kién la cong ty dai chdng.

PHR: Giai doan 2026-2027, PHR du kién thu vé 1.440 ty dong tién dén bu tir dy an
KCN B&c Tan Uyén 1 cla Thaco va 2.103 ty dong tir phan dién tich con lai cia VSIP
1, nAng tong gia tri dén bl 1én hon 3.500 ty déng.

DHC: CTCP Pong Hai Bén Tre tam (ng cd tirc dot 2/2026 bang tien mat ty 1& 10%
hoan thanh k& hoach c6 tirc 20% ndm 2026. Ngay giao dich khong hudng quyén la
5/10 va thoi gian chi trd dy kién vao 28/10.

EVF: Ong L& Manh Linh, Thanh vién HPQT kiém Téng Gidm d6c EVF ddng ky mua 4
triéu c6 phiéu EVF tir 21/9 dén 20/10/2026. Dy kién luvgng ¢ phiéu 6ng Linh ndm
gilr sé tang twr 3,31 triéu don vi Ién 7,31 triéu don vi.

BWE: CTCP Nudc - Mdi trudrng Binh Dwong (Biwase) s& phan phdi 6,6 triéu cd phiéu
chuwa duogc c6 déng hién hitu mua cho cdc nha dau tv khac véi gid 37.000 déng/cp
bang v&i mirc gid ban cho ¢ déng hién hitu.

HBC: Xay dwng Hoa Binh ngay 18/9 phan phdi hon 51,4 triéu c¢d phiéu cho 99 chu
ng nham hoan d&i gan 514,2 ty dong cong no. Ty |é hodn d6i 1a 10.000 ddng no d6i
1 ¢6 phiéu HBC, han ché& chuyén nhuwong 1 nam.
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DIEN BIEN TTCK VIET NAM VY VPBank Securities

Chi sd VN-Index phuc h6i nhe ngay trwé'c thém céng bd ndng hang

* Tuan qua, chi sé VN-Index ting tré lai du thi trudng quéc té con bién déng, ding thoi diém sat ngay TTCK Viét Nam dugce chinh thirc cdng bd nang hang FTSE |én thi trwdng mdi néi thi cdp. Dong tién noi
phuc hodi rd sau tuan ban manh, luwc cau dan dat tir ngan hang — chirng khodn roi lan tda khi chi s8 18y lai dwoc mdc 1.800 diém. Khdi ngoai la diém cdng khi mua rong phan I&n cac phién, Ity ké tuan nay
V@i gid tri khodng 2.600 ty dong.

* Phién co ciu cubi tudn (18/9) Ia thoi diém “nhiéu dong” trudc phién cong bd ndng hang khi cac quy ETF mua, ban vai gia tri lén vao phién cudi gay ap luc ngdn han tdi thi trudong. Day |a phién cé thanh
khoan dot bién (riéng ATC hon 10.500 ty dong) cho thay day chi yé&u |a tai phan b6 vi thé ETF/danh muc, khéng phai ban thao. Khéi ngoai vAn mua rong hon 1.200 ty dong trong phién dao chiéu, nén ap
lwc ky thuat d3 hap thu mét phan cung quanh vung dinh. Vung 1.850 diém van la khang cuw ngan han va can trén xu huéng ndm. N&u thanh khoan tuan tdi gilt trén trung binh 20 tuan va dong tién duoc
hd tro nho lyc kéo tir xu hwdng gidi ngan vao cac ¢ phiéu sau nang han, chi s6 c6 du dia ting ti€p sau nhip co cadu. Nguoc lai, néu chi s6 dé mat ngudng hd tro 1.800 diém s& dua thj trudng vé trang thai
tich IQy trudce khi kiEm nghiém lai vung dinh.

Wéekly 9/22/2023 - 9/18/2026 =M Vietnam Ho Chi:Minh Stock Index / VN—Ind?zx - Last Price 1815.66 M Moving Avefzrage( Exponential,21,0) (VNINDEX) 179‘?7.24 M Moving Average(jExponenﬁal_233_0) (VNINDEE)() 1418.24. M Moving Average(Expénenﬁal_lM,ﬂ) (VN[NDEX)E 1533.09

Ngudn: Bloomberg, VPBankS



DIEN BIEN TTCK VIET NAM VY VPBank Securities

Chi s6 VN-Index dang xay nén tich liiy chit ché ché kiém nghiém khang cw 1.850 — 1.880 diém

* Trén d6 thi ngay, VN-Index d3 gitr thanh cdng MA50 va MA200 & phién thi Hai roi bat tang trd lai. MA20 cat 1én MA50 va MA200, d6 déc cac dudng trung binh dang nang dan, cling ¢6 tin hiéu ting ngan
han. Xu huwéng tir cudi 2025 van nam trong bién 1.600-1.900 diém v&i ddy nang dan, tao mau hinh 14 c& dudi nheo ting (bullish pennant). Muc tiéu gan nhat 1a canh trén mau hinh tai 1.850-1.880 diém.
Dong luc ki thuat s& manh hon néu dong tién sau phién co cau cudi tudn va khdi ngoai sau ngay nang hang FTSE tiép tuc giai ngan. Néu chi sé tiép tuc gilt trén nén MA quanh méc 1.800 va vuot qua 1.850
diém s& xac nhan nhip tadng mai. Néu chua vuot duoc khang cy, chi sé dé quay lai tich Ity trong bién 1.776 — 1.840 diém.

Daily 9/13/2023 - 9/21/2026 M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 1815.66 M Moving Average(Exponential,21,0) (VNINDEX) 1804.12 M Moving Average(Exponential,233,0) (VNINDEX) 1740:69 M Moving Average(Exponential, 144,0) (VNINDEX) 1782.67
o Fovms— R S S— SRS ISSSSSE S SS—— S—— AR S foerereeeneens USSR NS R oo AR SO S SRR S S e S SR N L 2000.00
0.0%(1936.55)

l 00.0%(1073.61)

Oct " Nov | Dec | Jan = Feb  Mar  Apr  May  Jun Jul " Aug | Sep Oct " Nov Dec | Jan  Feb = Mar T Apr | May  Jun ) Jul " Aug | Sep Oct
2024 2025

Ngudn: Bloomberg, VPBankS



DIEN BIEN TTCK VIET NAM VY VPBank Securities

Tém tat phan tich k{ thuat VN-Index:

= Ve xu hudng: Chi s6 dang van dong trong cau tric xu huéng ting trén cad 3 khung thoi gian (ngdn han, trung han va dai han déu Uptrend). VN-Index déng ctra tai 1.816 diém vdi hé théng
Moving Average nghiéng manh vé phia tich cyc (11 tin hiéu Mua / 1 tin hiéu Ban). Tuy nhién, nhédm chi bao k{ thuat van nghiéng vé phia tiéu cuc vdi 4 tin hiéu Mua so véi 7 tin hiéu Ban
(RSI 54.36 trung tinh), cho thay déng luc ting chua thuc sy bén virtng du gid d3 I8y lai xu hwdng ngan han.

* Kich ban tuan t&i: Néu VN-Index gitt dugc trén viing 1.800-1.810 va cdc MA ngdn/trung han tiép tuc déng vai trd ho trg, chi s6 cé thé 6n dinh va hudng téi kiém dinh vung 1.850-1.870
(Bollinger). Nguoc lai, néu mat ving 1.800 s& mé& ra nhip diéu chinh vé cac hd tro thap hon. HO tro gan: 1.800 — 1.810. Vung hd tro manh S1: 1.748 —, S2: 1.720. Khang cy manh: 1.840 —
1.870 diém (Bollinger / Psar).

VNindex Index Price 1,816 VND
RATING Score Weight RS_Rating Trend_Short term Trend_Medium term Trend_Long term
Neutral 9 31% 68 Uptrend Uptrend Uptrend
Technical Indicators Moving Averages

Name Value Action Period Simple Exponential

RSI(14) 54.36 Neutral MAS 1,810 1,814

STOCH(9,6) 62.13 Buy Buy Buy

Feer Greed (17) Sell 1,815 1,813
MA10

MACD(12,26) 11 sell Buy Buy

ADX(14) 27.06 Buy 1,803 1,805
MA20

Williams %R (60.25) Sell Buy Buy

CCl(14) (13.98) Sell 1,777 1,796
MAS50

MAOs 26 Sell Buy Buy

Momentum (37) Sell 1,819 1,794
MA100

Bollingger band 1,870 Buy Sell Buy

ROC 1.53 Buy 1,793 1,758
MA200

Psar 1,858 Sell Buy Buy

Buy: 4 Sell: 7 Buy: 11 Sell: 1

Summary Sell Summary Buy 7



DIEN BIEN TTCK VIET NAM

Thanh khodan toan thj trwérng tang tich cuc trén 20 nghin ty déng

* Thjtrudong d3 lay lai da ting diém ngdn han nh& lyc cau lan tda tich cuc sau nhip digu chinh tuan trudc, VN-Index déng clra tuan tai 1.815,66 diém, tang 1,14% so véi tuan trudc va virng vang tré lai trén
ving 1.800 diém. Dong luc gidi ngan & co cdu danh muc ca NDTNN khi Viét Nam chinh thirc dwoc FTSE Russell ndng hang 18n thi truéng méi néi thir cap, hiéu lyc tir 21/9 phan ndo tac dong 16i kéo dong
tién va thic day thanh khoan tang cao trd lai. Kt thic tuan, thanh khodan trung binh toan thj trieong dat 20.305 ty dong, ting 22%, trong d6 khdp 1énh dat 16.704 ty ddng, tdng 23% so véi tudn trude.

W VPBank Securities

* Thanh khoan bung né dac biét phién cudi tudn cham gan mdrc ty USD phan nao dén tir hiéu trng ciu tric von cla cac quy ETF trong ky co ciu trwdc thém nang hang. Ky vong dong vén ngoai thu déng va
cht déng sé tiép tuc duoc gidi ngan theo 16 trinh nang ty trong, hd tro thanh khodan va tao dong luc cho thi trwdng trong tuan téi. Nha dau tw nén tan dung nhip tang dé chon loc ¢6 phiéu thudc ré FTSE va
nhém cé dong tién thuc sy dan dat.
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Da phin cdc nhém Nganh ting gia tré lai véi hiéu trng tir gia dau va nadng hang thi trwong
* Tuan vira qua, thi trvdng nghiéng vé xu hudng ting diém trd lai trén dién rdng, vdi phan I&n nhdm nganh ting gia va dong tién dong thuan hon khi dén hiéu &ng nang hang FTSE cung vdi sy hd tro tir gia
dau tang. Nhém dan dat ndi bat 1a Dau khi (+6,8%) va Cao su tw nhién (+6,1%), theo sau la Bdo hiém (+4,8%), Bat dong san KCN (+4,0%), Logistics (+3,3%), O t6 & phu tung (+3,0%), Ban 1é (+2,1%). Cac

nhém tru nhu Chirng khoan (+1,4%), Ngan hang (+1,3%), Bat dong san (+1,3%) cling ghi nhan sic xanh nhd dong vén gidi ngan vao cé phi€u nam trong ré FTSE. Ap lwc gidm chi yéu tap trung & mot s&
nhém nhu Cong nghé thong tin (-1,3%), Viettel (-1,1%), VinGroup (-1,0%),....

* Dong tién vao cdc nhdm nganh cai thién rd so vdi tuan trudce va lan tda tich cuc. Thanh khoan ting dét bién & Dugc phdm (+222,5%), Bao hiém (+178,9%), San xuat & phan phdi dién (+66,6%), Dau khi
(+66,1%), Hang tiéu dung (+40,3%), Dét may (+38,3%), Ngan hang (+38,0%), Chirng khodn (+33,7%). Nguoc lai, dong tién gidam & Tai nguyén (-32,6%), Thiy hai san (-18,3%), Viettel (-10,9%), Bat dong san
KCN (-10,6%), Bat déng san (-5,7%).

Bién ddng gia theo nhom Nganh (theo tuan) Bién ddng thanh khoan theo nhém Nganh (theo tuin)
Dau khi S 88% Dugc phém
Cao su ty nhién T 61% | Bao hiém
Bao hiém . 43% | San xuat & phan phai dién
B4t déng san KCN T 40% | Dau khi
Logistics _ Hang tiéu dung
0 t6 & phu tung [ 30% | Dé&t may
Banlé [ 21% | Ngan hang
Hang tiéu dung [1,6% | Chirng khoan
Chirng khodn 1,4% Bién dong gia tuan trudc Cong nghé thong tin 18,
lNgén hang 13% B Bién dong gia tudn nay Cao su ty nhién 17,55 Bién dong thanh khoan tuan trudc
B4t dong san 1,30% | i Hang khong & DV hang khong 13,190
San xuét & phan phdi dién 1,2% | O t6 & phu tung 9,398 W Bién dong thanh khoan tuan nay
Hang khong & DV hang khong A Logistics 7,1%0
Xay dung & VLXD 0,2% 1 Héa chat 4,8%
Thay hai san 0,1% | Ban & 4,6%
San phadm ndng nghiép 0,0% VinGroup 3,2% I
Dét may 0,1% | Xay dung & VLXD 2,8% |
Duoc pham 0,2% ] san pham néng nghiép  -5,0%l
Tai nguyén -0,608l Bat dong san -5,70% M
Hoéa chat -0,6[ B4t déng san KCN -10,6%
VinGroup - Viettel -10,97
Viettel 1,1% Thay hai san -18, 5
Cong nghé thong tin l1,3% Tai nguyén -S267

-8,0% -6,0% -4,0% -2,0% 0,0% 2,0% 4,0% 6,0% 8,0% -100,0%  -50,0% 0,0% 50,0% 100,0% 150,0% 200,0%  250,0%



DIEN BIEN TTCK VIET NAM

NDTNN mua rong tré lai ngay trwéc thoi diém nang hang

W VPBank Securities

* Tudn vlra qua, nho hiéu (rng Nang hang va co cdu danh muc cac quy ETF, dong vén ngoai d3 d3o chiéu mua rong khodng 1.987 ty dong trén toan thi trudng, qua do tao luc d& tich cuc
cho dién bién chung ngay trwdc thdi diém nang hang, du lwc ban van xuat hién &@ mot s6 ma von héa 1én. Ap luc ban rong chd yéu tap trung &: VIC (-1.073 ty dong), VHM (-709 ty dong),
VIX (-198 ty ddng), DMX (-173 ty dong), VND (-131 ty dong)... Ngwoc lai, chiéu mua rong néi bat gdm: FPT (+571 ty dong), HDB (+462 ty déng), BSR (+423 ty dong), MCH (+406 ty dong),
SSB (+357 ty déng), MBB (+346 ty déng), VCB (+340 ty dong), PNJ (+314 ty déng), SHB (+255 ty dong)...

= Ly ké tir dau nam, NDTNN van bédn rong khodng 78.251 ty déng, song murc ban rong d3 thu hep so vdi tuan trudce. Viéc mua rong chon loc manh & nhém tru va ¢ phiéu duwoc dua vao ré
FTSE nhu FPT, ngan hang, thép, thuc pham két hop vdi thanh khodn tdng cao va ky vong dong vén thu déng chinh thirc chay vao tir 21/9, 13 tin hiéu tich cuc thu hat lai dong tién ngoai
ngay truwdc cdt méc ndng hang.
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Dong vén ETF gidi ngan rong tré lai véi gia tri gan 65 triéu USD

* Tuln vira qua, dong vén trén kénh ETF ghi nhan gidi ngdn rong tich cuc tré lai rat manh vaéi gia tri gan 65 triéu USD. Trong dd, dong von vao chl yéu dén tir quy quy mé I&n la KIM KINDEX Vietnam VN30
ETF ghi nhan dong vao (+73,61 triéu USD), phan 4nh hoat ddng tai co cau va gidi ngan dén dau nang hang. Nguorc lai, 4p lwc rit rong van xuat hién & mat sé quy ngoai nhu cac quyXtrackers Vietnam Swap
UCITS ETF, DCVFMVN30 ETF Fund, KIM Growth VNFINSELECT ETF, Fubon FTSE Vietnam ETF quy m6 342—-368 triéu USD v&i mirc rat tir 1,2—2,35 triéu USD.

= Trong 3 thang gan nhat, dong von ETF chi con rat rong nhe 15 triéu USD (cai thién rd so vdi trudc); 6 thang rat 169 triéu USD va khoang 290 triéu USD trong 1 ndm. Viéc Viét Nam chinh thirc dugc dua
vao rd FTSE GEIS (hiéu luc tir 21/9) d3 bat dau thé hién qua dong von thu dong tuan nay, tao ky vong xu hudng cai thién tiép tuc trong ngén va trung han.

Vietnam ETF Funflow

U.S. Millions Dollar Summary Fund Flows ($Millions)
Fund Size .

No Name ($mm) NAV % Premium 1 Week 1 Month 3 Month 6 Month 1 Year
1 KIM KINDEX Vietnam VN30 ETF Sy 273.18 21.18 (0.73) 73.61 94.90 59.45 55.01 38.88
2 KIM GROWTH VN DIAMOND ETF 2.75 0.47 1.95 0.09 0.09 0.20 0.20 0.20
3 VanEck Vietnam ETF 513.54 17.77 (0.79) 0.00 0.00 -26.51 -49.39 -58.57
4  CGS Fullgoal Vietnam 30 Sector 11.34 1.30 0.61 0.0 0.00 -0.07 -0.07 0.66
5 SSIAM VN30 ETF 10.02 0.95 0.04 0.0 0.18 0.55 0.81 1.79
6 DCVFMVN Mid Cap ETF 10.55 0.45 (0.09) 0.0 0.0 0.09 -0.93 -1.63
7 SSIAM VNX50 ETF 7.84 1.12 (1.40) 0.0 0.0 1.99 1.99 2.20
8 MAFM VNDIAMOND ETF 7.54 0.55 0.61 0.0 -0.94 -2.58 -3.16 -4.90
9 Premia Vietnam ETF 5.21 12.41 (0.53) 0.0 0.00 -0.78 -1.29 -2.84
10  CSOP FTSE Vietnam 30 ETF 3.59 1.23 0.86 0.0 -1.51 -1.88 -1.88 -1.14
11 KIM Growth VN30 ETF 93.78 0.52 1.48 0.0 -0.3 -4.72 -4.72 -6.83
12  Global X MSCI Vietnam ETF 35.60 24.90 0.16 0.0 -1.3 -1.26 1.30 11.46
13  SSIAM VNFIN LEAD ETF 23.13 1.12 0.13 -0.1 2.7 1.83 2.17 5.18
14  MAFN VN30 ETF 20.67 0.93 0.39 -0.6 -2.3 -3.84 -11.43 -14.45
15 DCVFMVN Diamond ETF 432.89 131 (0.21) 0.8 1.0 8.8 -40.08 -19.81
16  Fubon FTSE Vietnam ETF 341.93 0.58 0.98 -1.2 -10.0 -28.40 -86.90 -205.42
17  KIM Growth VNFINSELECT ETF 6.75 0.67 0.10 -1.7 -2.32 -3.28 -4.02 -4.85
18 DCVFMVN3O0 ETF Fund 230.13 1.36 (0.12) -2.2 -4.21 -3.50 -10.72 -18.72
19  Xtrackers Vietnam Swap UCITS E 368.15 41.22 (1.91) -2.35 -10.94 -11.13 -16.28 -10.77

2,399 64.95 65.19 -15.03 -169.41 -289.55

Ngudn: Bloomberg, VPBankS



U'OC TINH DONG VON THU PONG — THEO FTSE

Dong von thu dong wéc tinh: 2,43 ty USD qua 4 do't

~2,43 ty USD

téng dong vén thu ddng wdc tinh (4 dot)

~243 trieu USD

Nhém vén héa lén & gid trivén hda tw do

chuyén nhuwong cao hudng loi nhidu nhat.
Dong von tir cadc quy chu déng cé gia tri wdc
tinh tdng tai san gap 5 lan so vé&i cac quy ETF

(theo FTSE).
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Kich ban thi trwdé'ng trong ngan han:

= Kich ban lac quan (65%): Chi s6 VN-Index gitt dwoc vung 1.776-1.806 diém (day nén 10 phién / MA50-MA20) va cdc dwong MA trung/dai han ti€p tuc déng vai trdo hd tro dong. Néu
thanh khodan cai thién va nhém huéng Igi din dat, chi s cé thé 6n dinh roi ki€m dinh lai vung 1.842-1.853 diém (R1 PP 0.382 / dinh déng clra 40 phién), hudng t&i pha 1.874-1.895 néu
xuat hién tin hiéu tdng manh (SOS Wyckoff).

= Kich ban than trong (35%): N&u khong cé su dong thuan tir cdc nhém dan dat va thanh khodan yéu, chi s6 dé rung lac/diéu chinh khi 4p lwc ban van chi phéi, MACD histogram tiép tuc ndi
rong xudng chu ky am, chi s6 VN-Index dé xuyén thing cau tric ho trg gan tai PivotPoint ~1.795 va c6 thé kiém nghiém lai nén day gan 1.776 hodc sdu hon S1 PP 0.382 (~1.749) / day nén
20 phién 1.719, twong &ng vung ho trg 1.680-1.720 diém (S2-S3). Nén 40 phién con rong (~13,5%) nén rdi ro quét day van hién hitu.
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Chién lwgc dau tu:

= N&u chi s6 VN-Index gilt vitng vung ho trg’ gan nhat (1.777-1.806) va duy tri luc cau kém thanh khodn phuc héi, cé thé nang dan ty trong chon loc khi vuot khang cu gan 1.853 va 1.874
diém (trdn nén 10 phién/gan R2 PP 0.618 ~1.871) hwdng tdi chét 1 tirng phan khi chi s6 kiém nghiém 1.895-1.917 diém (trdn nén 60 phién / R3 PP 1), v&i muc tiéu mé rong 1.933 néu
¢ sy dong thuan tlr nhdm dan dat. Uu tién c6 phi€u cé nén tadng co ban t6t + dong tién 6n dinh + xu huwdng gia tich cuc hodc dang tich Illy gan ho trg, ddc biét nhém hudng loi tryc tiép
tlr cdu chuyén nang hang/thodi von trong danh muc FTSE GEIS va QD 40.

* Trong kich ban than trong: Néu mat méc hd tro quan trong quanh 1.806-1.776 diém va khong gilt dwoc luc cu, xem xét gidm manh ty trong c6 phiéu (xuéng 50-60%), nang tién mat lén
40-50% dé bao vé vdn. Tap trung quan sat va chd co hoi mua gid thap khi thi trweong kiém tra vung hd tro manh 1.776 diém hodc sau hon S1 PP 0.382 (~1.749 diém) / S2 PP 0.618
(~1.720 diém) — noi tap trung cac day ky thuat gan day, véi tin hiéu phuc hdi (nén ddo chiéu + KL dét bién) rd nét.

Ban d6 thij trwdng:

ICAL ANALYSIS
NGAN HANG CHUNG KHOAN BAT DONG VAT LIEU XAY DUNG XAY DUNG & HA TANG DAU KHi
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Danh muc theo doi theo PTKT:

TOP 24 CO PHIEU TIEM NANG THEO PTKT TRONG TUAN NAY
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I Lwu y: Nhidu ma déu cé canh bao Overbought (mrc 2-4). Chién lwoc t8i wu: chd pullback vé hd tro thay vi dudi gid. Quan ly rdi ro: Stoploss dé xuat tai -3-5% so véi gid mua. Thong tin chi mang tinh tham khao ki thuat, khdng phai khuyén nghi

dau tu.
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Danh muc khuyén nghi tir nén tang co ban:
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*Gid VHM muc tiéu | gid quy d6i twong duong véi gia trong bao cdo trudc thoi diém chia tach

(GENIELEET

VND 21,900
VND 36,750
VND 71,000
VND 45,500
VND 16,050
VND 12,350
VND 130,900
VND 73,000
VND 61,200
VND 77,300
VND 49,500
VND 78,200
VND 47,050
VND 143,000
VND 16,050
VND 22,800
VND 47,950
VND 30,250
VND 14,100
VND 35,750
VND 13,600
VND 19,200
VND 59,900
VND 19,900
VND 33,300

Gia muc tiéu
12 thang

VND 30,600
VND 86,100
VND 83,500
VND 48,000
VND 25,900
VND 17,250
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VND 93,500
VND 67,200
VND 79,100
VND 83,500
VND 63,200
VND 76,500
VND 155,700
VND 25,900
VND 24,600
VND 70,300
VND 40,100
VND 20,300
VND 46,300
VND 22,999
VND 33,800
VND 72,800
VND 34,200
VND 48,200

39.7%
134.3%
17.6%
5.5%
61.4%
39.7%
38.3%
28.1%
9.8%
2.3%
68.7%
-19.2%
62.6%
8.9%
61.4%
7.9%
46.6%
32.6%
44.0%
29.5%
69.1%
76.0%
21.5%
71.9%
44.7%

2,701
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9,623
3,783
2,679
885
6,358
5,108
4,727
5,658
5,594
3,247
4,239
5,406
2,679
2,758
6,980
5,172
2,732
4,259
1,990

4,985
3,092
3,432

8.11
7.79
7.38
12.03
5.99
13.95
20.59
14.29
12.95
13.66
8.85
24.08
11.10
26.45
5.99
8.27
6.87
5.85
5.16
8.39
6.83
18.32
12.02
6.44
9.70

1.28
1.40
2.21
2.70
0.81
1.01
4.88
4.17
4.01
2.40
2.48
2.35
1.35
9.92
0.81
1.24
1.77
1.18
0.85
1.44
1.06
1.04
2.01
1.30
1.32

16.81%
17.79%
33.07%
24.54%
14.35%
7.47%
29.66%
30.92%
31.05%
18.59%
26.89%
5.02%
12.76%
39.41%
14.35%
14.90%
26.59%
22.21%
18.04%
16.51%
16.22%
5.35%
18.03%
22.12%
10.50%
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1.57%
12.61%
9.05%
8.00%
7.15%
2.60%
4.99%
7.49%
19.45%
12.73%
4.90%
0.36%
6.75%
21.39%
7.15%
6.44%
13.95%
1.44%
1.55%
1.00%
1.33%
4.09%
1.71%
1.99%
5.35%

sell
sell
sell
buy
sell
sell
sell
sell
sell
buy
buy
buy
buy
buy
sell
buy
buy
sell
sell
sell
buy
buy
buy
sell

buy

sell
sell
sell
buy
sell
sell
buy
sell
buy
buy
buy
buy
buy
buy
sell
buy
buy
sell
sell
sell
buy
buy
buy
sell
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https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/PNJ%20-%20Báo%20cáo%20Cập%20nhật%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/VHM_BC%20Cap%20nhat_20260527.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/DGW_Báo%20cáo%20Cập%20nhật%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/DBC_Báo%20cáo%20KQKD_Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/GEG_Báo%20cáo%20cập%20nhật%20nhanh%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/FRT_%20Báo%20cáo%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/CTR_KQKD_Q12026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/VNM_KQKD_Q12026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/GMD%20-%20Bcao%20ĐHCĐ%20-%20120526.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/SIP_BCKQKD_Q1%202026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/STB_BC%20KQKD%20Q1.26.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/REE_Báo%20cáo%20cập%20nhật%20nhanh%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/MCH%20-%20Báo%20cáo%20Cập%20nhật%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/DBC_Báo%20cáo%20lần%20đầu_20260508.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/PVT_Báo%20cáo%20cập%20nhật%20nhanh%20KQKD_Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/HAH%20-%20Bcao%20KQKD%20-%20070526.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/CTG_BCKQKD_20260507.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/TPB_EF%20Q1.26_VIE.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/BID_BCKQKD_20260507.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/VIB_BcaoKQKD_20260507.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/PVD_Báo%20cáo%20cập%20nhật%20nhanh%20KQKD_Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/VCB_BCKQKD_20260506%20(2).pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/MBB%20-%20Báo%20cáo%20Cập%20nhật%20nhanh%20KQKD%20Q1.2026.pdf
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/Báo%20cáo%20phân%20tích%20doanh%20nghiệp/PVS_Báo%20cáo%20cập%20nhật%20nhanh%20KQKD%20Q1.2026.pdf

DIEN BIEN TTCK VIET NAM VY VPBank Securities

Lich sw kién chirng khoan trong tuan t&i

FPT Phat hanh c8 phiéu 10% GEE Léy y kién bdng vén ban
09/21/2026 TNC Tra c6 tirc bang tién mat 20% V12 Tra c6 tirc bang tién mit 6%
WSS L4y y kién bang vin ban 09/25/2026 (o] L4y y kién bang vin ban
GAS Tra 6 tirc bang tién mat 25% SVC LAy y ki€n bang van ban
09/22/2026 HNA Lay y kién bdng van ban T™MS Phat hanh c6 phiéu 7%, c6 tirc tién mat 5%
2 ~n ’ Y A v 0 iy N, )
PHC Tra c6 tire bang tien mat 5% D2D Tra c6 tire bang tién mat 50%
BVB Phat hanh cé phiéu 50% . .
P ° FID Pai hoi DPong C8 dong
09/23/2026 VNT Pai hdi Dong C5 dong bat thuong S
09/29/2026 IDI Dai hoi Dong Co dong bat thuong
MSB L4y y ki&n bang van ban ] i )
PAC Pai hoi bong Co dong bat thuong
VPB Phat hanh cé phiéu 26,4%
) L NFC Dai héi Dong C6 dong bat thudong
VPI Lay y kién bang van ban
09/24/2026 AN 10/01/2026 ADP Tré ¢ tirc bing tign mét 7%
PGD Tra co tirc bang tién mat 10%
e Lv e PAC i hoi Do 6 da a C
HTL Tré B tirc bing tigh mit 20% 10/02/2026 Dai hoi Dong Co dong bat thuong
SBT Pai hoi Dong C6 dong 10/06/2026 INC Tra c6 tirc bang tién mit 6,25%
09/25/2026 EVS Dai hf)l DBng C6 déng bét thu‘é‘ng 10/07/2026 BIC Tra C6 tc b5ng ti‘én mét 12%
PVP L&y y ki€n bing vin ban 10/12/2026 NTH Tra c6 tlrc bang tién mat 15%
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DANH MUC €O PHIEU DU KIEN HUONG LO1 TU NANG HANG N VPBank Securities

21/09/2026 22/03/2027 21/06/2027 20/09/2027

10% 20% 35% 35%

Foreign Vén héa GTVH tv do U'éc tinh dong vén Gidi ngan Gidi ngan Gidi ngin Gidi ngan

STT Ticker .
headroom thi trwong chuyén nhuwong tr quy thu dong dot1l dot2 dot3 dot4d

Pon vi: Triéu USD

Tdng gia tri dong vén wéc tinh giai ngan 2.436,46
1 VIC 93,48% 71.948 21.584 864,91 86,49 172,98 302,72 302,72
2 VHM 86,68% 22.414 6.724 269,44 26,94 53,89 94,31 94,31
3 HPG 55,88% 6.992 3.426 137,29 13,73 27,46 48,05 48,05
4 VPB 23,87% 8.369 2.511 100,61 10,06 20,12 35,21 35,21
5 MSN 76,02% 3.839 2.303 92,29 9,23 18,46 32,30 32,30
6 FPT 41,96% 4.724 2.315 92,75 9,27 18,55 32,46 32,46
7 VCB 33,40% 19.234 2.116 84,78 8,48 16,96 29,67 29,67
8 SSI 70,09% 2.468 1.728 69,23 6,92 13,85 24,23 24,23
9 VNM 50,30% 4.915 1.966 78,78 7,88 15,76 27,57 27,57
10 STB 64,83% 5.665 1.700 68,10 6,81 13,62 23,84 23,84
11 VIX 92,99% 1.300 1.300 52,10 5,21 10,42 18,23 18,23
12 MCH 84,15% 7.185 1.437 57,58 5,76 11,52 20,15 20,15
13 HDB 18,96% 5.290 1.428 57,23 5,72 11,45 20,03 20,03
14 VIC 79,77% 3.813 1.144 45,83 4,58 9,17 16,04 16,04

(Nguén: FTSE, FiinPro, VPBankS Research, di¥ liéu DN dén ngay 18/09/2026) 28



DANH MUC €O PHIEU DU KIEN HUONG LO1 TU NANG HANG N VPBank Securities

21/09/2026 22/03/2027 21/06/2027 20/09/2027

10% 20% 35% 35%

Foreign Vén héa GTVH tv do U'éc tinh dong vén Gidi ngan Giai ngan Gidi ngan Gidi ngan

1 Ticker .
headroom thi trwong chuyén nhuwong tlr quy thu dong dot1l dot2 dot3 dot4

Pon vi: Triéu USD

15 VRE 77,12% 2.227 891 35,69 3,57 7,14 12,49 12,49
16 VPL 86,73% 5.596 839 33,63 3,36 6,73 11,77 11,77
17 SHB 87,87% 2.423 727 29,13 2,91 5,83 10,20 10,20
18 VCI 83,64% 914 686 27,48 2,75 5,50 9,62 9,62
19 GEX 87,32% 1.227 613 24,58 2,46 4,92 8,60 8,60
20 VND 91,97% 889 667 26,72 2,67 5,34 9,35 9,35
21 VCK 96,57% 2.779 695 27,84 2,78 5,57 9,74 9,74
22 BID 41,53% 10.686 641 25,69 2,57 5,14 8,99 8,99
23 TCX 91,24% 4.030 605 24,22 2,42 4,84 8,48 8,48
24 SSB 97,63% 3.213 964 38,62 3,86 7,72 13,52 13,52
25 MSB 76,10% 1.856 557 22,31 2,23 4,46 7,81 7,81
26 NVL 93,02% 1.182 579 23,20 2,32 4,64 8,12 8,12
27 HCM 29,08% 1.344 659 26,40 2,64 5,28 9,24 9,24

(Nguén: FTSE, FiinPro, VPBankS Research, di¥ liéu DN dén ngay 18/09/2026) 29
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MIEN TRU TRACH NHIEM

Céc thong tin, s6 liéu théng ké va khuyén nghi trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, dugc dua trén cdc ngudn théng tin cdng bé dai ching theo quy dinh cla phap luat, hodc
cac ngudn thong tin ma ching toi cho rang déng tin cy tinh dén thoi diém phat hanh bdo cdo. Phong Chién lwoc thi trudng chi sir dung ma khong thue hién xac minh lai cac thong tin nay, do dé
Phong Chién lwoc thi trudng khdng dam bao vé tinh chinh xac va day du cha cac thong tin nay.

Bdo cdo duoc 1ap v&i muc dich dy bdo, cdnh bdo nhitng rdi ro tiém an cé thé xay ra, dugc st dung nhu théng tin tham khao trong ndi bd VPBankS va VPBank. Chuing téi khéng chiu tradch nhiém vai
cac lan truyén thdng nam ngoai pham vi nay.

Ban quyén bao cdo thudc vé VPBankS, moi hanh vi sao chép, stra d6i tirng phan hodc toan bd bdo cdo |a vi pham ban quyén.

THONG TIN LIEN HE

Cdng ty C6 phan Chirng khodn VPBank

Tang 25, tda nha VPBank, s& 89 Lang Ha, Quan Ddng Pa, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Chién lvorc thi trwdng
Email: Chienluocthitruong@vpbanks.com.vn

[=]

Theo dbéi chung toi tai:

flo]d)

Mé tai khodn VPBanksS tai:
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