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| BAO CAO CHIEN LUOC THI TRUONG QUY 4.2026

THOTI PIEM TICH LUY
CHO CHU KY MOT

Xung dét dia chinh tri tai Trung Ddng, dp luc lam phat va rui ro chinh sach tién té toan
c3u that chat trd lai khién thi truong roi vé vung dinh gid thap so vdi trung binh lich su.
Tuy nhién, khi nhilng thach thuc nay dén duoc hoa gidi, mat bang dinh gia thi truong co
au dia duoc tai Idp vé vung trung binh lich su, md ra tiém nang Ioi nhudn dau tu hédp
dan cho nhitg nha déu tu’ cd t3m nhin dai han.
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| THONG PIEP BAO CAO

Trang thai Q4 dudc nhan dinh l1a "tich liiy & phan héa, xu hudng dai han van tich cuc". Su két hop gitra nén
tang tang trudng vitng chic va mét b&ng dinh gia thap dang tao ra mot bién an toan hap dan hiém cé cho dong
von dau tu dai han. Chién lugc phu hgp cho giai doan nay la chi dong tan dung cac dgt diéu chinh cla thi trudng dé
tich Ity dan c6 phiu cé nén tang co ban tdt, thay vi ¢6 gdng du doan va né tranh hoan toan bién dong ngan han —

kién dinh v&i tam nhin dai han trong lic chG cac thach thirc vi mo va dia chinh tri dan dugc hda giai.

CAC KICH BAN DU BAO

CO SO TIEU cUC

1,650 — 1,680 diém
Xac suat: 15%

1,715 — 1,894 diém
Xac suat: 65%
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THONG TIN TAI CHINH & PO UONG
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NOI DUNG CHINH

01. Nhin lai thi truong thang 8T.2026
BGi canh chung
Vi mé Viét Nam 8T.2026
Dién bién thi trudng chitng khoan

02. Du bao yéu to tac dong va chién lugc Quy 4.2026
Céc yéu t6 ¢ thé tac dong dén thi trudng

Quan diém ky thuat

Chién lugc Quy 4.2026
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BAO CAO CHIEN LUQOC THI TRUONG

s NHIN LAI THI TRUONG
THANG 8T.2026

T6ng quan dién bién thi trudng va nhiing diém nhén ndi bst

TPS Research
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Boi canh chung

RUI RO PIA CHINH TRI cU sOC GIA DAU TANG TRUONG TOAN CAU CHAM LAI =~ CHINH SACH TIEN TE

Xung dot Trung BRENT IMF 2026 dy bao Tién té than trong, chi phi

PN ' 4 \ m o N V6'n tén
bong keo dai > 109 ysp/thing 3.09%0 tsng treng 'g
-, R o » FED quyét dinh tang Iai suat thém 0.25% trong ky
Gian doan dong nang lugng qua )
Ting hon 60% tir dau 4.70/0 lam phét hop thang 09.2026, [an dau tién ké tir 2023, gia
tang rui ro that chat.
+ ECB tdng lai suat 2 lan trong 2026

Hormuz & Bién D6
nam 2027: tdng trudng ky vong 3.4% néu

rui ro dia chinh tri ha nhiét ]
« M3t bang lai suat trong nudc duy tri & muc cao

CHUNG KHOAN TOAN CAU VAN TANG NHO' NEN TANG VIET NAM NANG HANG THI TRUONG

fHSIGEDAU i 8.18%0 cor 6772026 21.09.2026 nicu e

Q2 8.39%0 « cao hon Q1

Nikkei +22% YTD - Chau Au +5—-7% YTD . - FTSE: Frontier — Secondary Emerging; md rong kha
cp1 8T 4.45%0 « sit tran 4.5% néng tiép can vén qudc t&

s&P 500 +12%b0 YTD - Nasdag +13% YTD
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Vi mé Viét Nam 8T.2026
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8 . 1 80/0 1H.2026 4 _ 4 5 0/0 87/2026 1 1 . 9 20/0 87/2026 5 3 . 3 18/2026

Q1 +7,94% <« Q2 +8,39% T8: 4.89% YoY T8: 14.41% YoY

GIA CA & CAU NOI PIA

Lam phat co ban 4.240/0 8T | T8
4.55%

Ban lé HH&DV 13.339% 8T
T8 14.95%

Thuc T8: 13.81% YoY

THUONG MAI

Xuat khau 374.84 tv UsSD T8: 54.79 e

+22.5% YoY

Nhapkhdu  395.30 ty USD T8: 54.91 o

+35.4% YoY

Can can -20.46 tv UusbD T8: -0.11 o

8T/2025: +14.0

T8/2025: 50.4

POI NGOAI

FDI 8T 40.63 / 17.25
ty USD e d&ng ky / thuc hién

Du trit ngoai hoi 86_32

ty USD e s0 liéu T6/2026

Ngudn: GSO

Tang trudng nlra dau ndm 2026 tich cuc, v6i GDP thuc tdng 8.18% binh quan (Q1: 7.94%, Q2: 8.39% — quy sau cao han quy trudc). Bong luc chinh dén tir sy ma réng déng pha clia ca téng cau
Ian tdng cung: ban 18, xuat khau, PMI va san xuét céng nghiép déu tdng manh, dugc cling cd thém bdi dau tu cdng ting tdc va dong vén FDI 6n dinh. Diém nhdn dang chi y nhat I3 d4u tu cong

— vBn dau tu NSNN Iy ké 8 thang tdng 18.25%, riéng thang 7-8 vot Ién gan 24%, cho thdy day s& la luc ddy chinh cho nira cudi ndm. Hai diém can gidm séat chdt trong giai doan tdi: lam phat

dang tiém can tran muc tiéu véi nguyén nhan mang tinh cdu tric, va mat bang 1di suat tdng cao do tin dung ma rdong nhanh hon téc d6 huy dong v6n clia hé théng ngan hang.
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Thi truong chirng khoan Viét Nam

\

TU dau ndm 2026 dén 11/09/2026, cac chi s6 chinh cla thi trudng chiing khodn Viét Nam ghi nhan dién bién phan héa rd rét & cac chi s6 chinh

VIPS

TIEN PHONG SECURITIES

VN-INDEX VN30 VNMIDCAP
1,795.21 +060% | 1,936.69 -463% 1,875.80
e +10.72 diém e -93.94 diém e -341.41 diém

31/12: 1,784.49 ¢ +10.72 diém 31/12: 2,030.63 31/12: 2.217,21

VN-index gan nhu di ngang v6i mic tang khiém tén 0.60% YTD, trong khi dé VN30 da giam -4.63%, con Midcap va
Smallcap giam sau [an lugt -15.40% va -17.15%. Diéu nay cho thdy dong tién ndam 2026 co cum manh vao mot so it
cd phiéu v8n hda siéu Ién, trong khi da s& c6 phiéu trén thi trudng — noi phan I16n nha dau tu cd nhan tham gia —
thuc chit dang trai qua mot ndm gidam gid dang ké. Pd rdng thi trudng yéu, khodng cach giita VN-Index va
VN30/Midcap/Smallcap la dau hiéu canh bao vé stic khoe ndi tai cua thi trudng — chi s6 chinh khéng phan anh ding
trai nghiém thuc té clia da s6 nha dau tu.

Nhém ¢6 phiéu ho Vingroup (VIC + VHM) déng gdp tdng cong 111.21 diém, trong dé VIC déng gdp 95,20 diém. Mic
dd tap trung déng gbp cuc cao bdi mot cd phiéu duy nhat (VIC) tiép tuc la rdi ro cdu tric I6n nhat cia VN-Index trong
giai doan nay, day la mét cau trdc thi trudng kha mong manh.

Gia tri giao dich khdp |énh binh quan tir dau 2026: 20,455 ty dong/phién, giam 13.86% so vdi cung ky. Thanh khoan
sut giam manh trong bGi canh chi s6 gan nhu di ngang la ddu hiéu cia mot thi truGng "thi€u dong tién mdi" — nha
dau tu cd xu hudng dirng ngoai quan sat hoac than trong giai ngan han la mét thi trudng s6i dong vdi dong tién luan
chuyén tich cuc. Pay ciing 1a hé qua truc ti€p clia moi trudng 13i sut toan cau that chat trd lai, khi€n dong von (dic

biét vén ngoai) than trong hon véi cac thi trudng mdi nGi/can bién.

VNSMALLCAP
— (0] — (o)
15.40% 1,222_81 17.15%
YTD i YTD
e -253.14 diém
31/12: 1.475,95
Dién bién VN-index va GTGD khdp Iénh
2,000 50,000
1,900 45,000
40,000
1,800
35,000
1,700 ‘ l
30,000
1,600 25,000
1500 20,000
15,000
1,400
10,000
1,300
5,000
1,200 0
05/01/2026 05/03/2026 05/05/2026 05/07/2026 05/09/2026
me GTKL (ty dong) = \/N-Index

Nguon: Fiinpro



[ ® — NHIN LAI 8 THANG 2026 ]

Thi truong chirng khoan Viét Nam

binh giad chung da chiét khau kha sau so vdi lich str: P/E clia VN-index hién tai dat 12.25x thap han TB10 nam khoang 20%, P/B thap hon khoang 7.8%. Néu loai trir sttc anh hudng
trudng ré hon dang ké: P/E giam con 9.91x, P/B con 1.64x. So sanh tuong quan gilta cac chu ky, mic dinh gid (sau khi loai VIC) dang tuong dudng vdi cac giai doan khung hoang Covid -19,

L]

VIPS

TIEN PHONG SECURITIES

A

khiing hoang trai phi€u doanh nghiép 2022, va thap han cl soc thué doi i'ng ciia My vao nam 2025.

PIE 12.25 -20.0% P/B 2.01 -7.8%

Hién tai 11/09/2026 e TB 10 nam 15.31 Hién tai 11/09/2026 e TB 10 nam 2.18
Loai trir VIC 9.91 Loai trir VIC 1.64
P/E 2016 - 2026 cua VN-index P/B 2016 — 2026 cua VN-index
24
3.5
22
20 3
18
16 2.5
14 5 T
12
10 1.5
8 1
12/09/2016 12/09/2018 12/09/2020 12/09/2022 12/09/2024 12/09/2016 12/09/2018 12/09/2020 12/09/2022 12/09/2024
—P/E - P /E loai VIC ——TB 10 nam +1SD
— +25D ......... -1SD ______ ZSD

—P/B ——P/B loai VIC ——TB 10 nam

Nguon: Fiinpro
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Thi truong chirng khoan Viét Nam

Dién bién theo nhém nganh (%YTD)

Cong nghé Thong tin

Ngan hang

Dich vu tai chinh

Bat dong san

Bao hiém

bién, nudc & xang dau khi dot
Vién thong

Du lich va Giai tri

Truyén thong

Ban lé

Y té€

Thuc phdm va d6 udng

O t6 va phu ting

Hang & Dich vu Cong nghiép
Xay dung va Vat liéu

Tai nguyén Ca ban

Hoa chat

Dau khi

38.85%

-22.02%
2.64%
-2.38%
29.45%
3.90%
11.39%
17.91%
-14.26%
-9.21%
-4.91%
-3.47%
-2.87%
-1.02%
1.28%
12.94%
13.07%

41.29%

VIPS

Cac nhom nganh phan héa manh, nhung da tang phan I6n cé nén tang Igi nhuan thuc

10/18 nganh téng diém, dan dau 1a Dau khi (+41.29%), Truyén thong (+38.85%), Bat dong san (+29.45%), Vién
thdng (+17.91%) va Hba chat (+13.07%). Diém tich cuc 1a da s6 cac nganh tdng diém déu dugc xac nhan dong
thdi bdi ting trudng Igi nhudn nhu Dau khi, Truyén thong, Vién thdng, Hoa chat, Tai nguyén Co ban, Dién-Nudc-
X&ng dau khi dét, Bao hiém, Ngan hang, Xay dung & Vat liéu — cho thay day 1a xu hudng tdng cé nén thuc, khéng
phai dau cd dan thuan. (Riéng Bat dong san la ngoai Ié can Iuu y: mic tang an tugng chd yéu do hiéu Uing
trong s& ctia mdt ¢6 phi€u dau nganh nhu VIC/VHM, khdng phan dnh ding dién bién chung cta phan I16n ¢4 phiéu
BDS con lai.)

Dién bién nhém nganh cé quy mé giao dich I6n

Cac nganh c6 quy mo giao dich I6n nhu Ngan hang (+2.64%) va Bat dong san (+29.45%) dong vai tro quan trong
nang d& mat bang chung thi trudng. Tuy nhién, Dich vu tai chinh lai gidm nhe (-2.38%) cho thdy dong tién vao
nhém chirng khoan/tai chinh chua thuc s manh, nhom nay thudng nhay véi thanh khoan va tam ly thi trudng
chung.

Pinh gia da s6 nganh van ré hon lich sir — du dia cho mét chu ky dinh gia lai

Ngan hang Dich vu tai chinh Thuc pham & d6 udng

Cong nghé thong tin Xay dung & vat liéu Du lich & giai tri

Héa Chat 0 t6 & phu tung Dudc pham & y t&
Bao hiém Pién, nudc & xang dau khi dot Hang & DV cong nghiép

Nguon: Fiinpro

TIEN PHONG SECURITIES
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Thi truong chirng khoan Viét Nam

Dién bién theo nhém nganh tir dau ndm 2026

P/B
11/09/2026

vIPS
\_/

P/B TB 5 nam

o Y10 T S oy " | TR AR | 1 Jaisoze | P/ET Snam
Dau khi +41.29% +47.61% +60.50% +25.11% 8.61 15.71
Truyén thong +38.85% +31.51% +197.72% +192.29% 24.17 N/M (%)
Bat dong san +29.45% +102.57% +33.52% +244.10% 20.34 20.08
Vién thong +17.91% +19.29% +258.91% +39.74% 18.80 131.32
Héa chat +13.07% +2.16% +56.16% +53.18% 11.09 15.19
Tai nguyén Co ban +12.94% +4.98% +175.77% +84.63% 9.94 N/M (*)
Pién, nudc & xang dau khi déot +11.39% +22.43% +39.26% +46.14% 10.53 15.50
Bao hiém +3.40% +14.88% +20.99% +20.80% 12.19 15.01
Ngan hang +2.64% -3.12% +13.47% +24.50% 8.42 9.90
Xay dung & Vat liéu +1.28% -0.41% +19.72% +12.88% 11.20 19.19
Hang & DV Cong nghiép -1.02% +0.23% +27.70% +40.69% 11.44 16.16
Dich vu tai chinh -2.38% -22.37% +26.37% +38.06% 12.44 17.73
O t6 & phu tung -2.87% -12.07% +58.22% -88.37% 13.32 22.73
Thuc pham & d6 udng -3.47% +12.87% +58.51% +32.54% 14.32 18.87
Dudc pham & Y té& -4.91% -0.57% +10.72% +16.73% 13.92 15.55
Banlé -9.21% +1.40% +78.36% +103.39% 12.09 30.29
Du lich & Giai tri -14.26% +2.18% +65.70% -81.54% 29.50 105.20
C6ng nghé Théng tin -22.02% -25.40% +1.02% +18.39% 12.60 20.20

(*) N/M: P/E trung binh 5 nam dm, khéng mang y nghia so sanh.

1.64
2.53
3.50
5.83
1.49
1.36
1.67
1.49
1.40
1.24
1.99
1.54
1.08
2.59
1.46
3.38
3.51
2.54

1.46
2.08
2.20
4.72
1.79
1.47
1.88
1.55
1.66
1.44
2.40
1.73
1.47
2.85
1.62
3.26
5.62
3.73

Nguon: Fiinpro
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Thi truong chirng khoan Viét Nam
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TIEN Pw

Dong tién trong nudc dong vai tro ndng dG thi trudng chung trudc ap Iuc ban rong lién tuc cta khoi GTGD rong khdi ngoai 12 thang (ty dong)
ngoai véi téng gia tri ban rong -93,052 ty dong trong 8 thang dau nam. 5 000 i
_ - = N = -20,000
Ca nhan trong nudc To chirc trong nuéc l I I I I I | 40000
-5,000 ’
+53,452.5 y o +39,599.3 ;v 10,000 - I i -60,000
5 S -80,000
MUA RONG MUA RONG -15,000 h
g || -100,000
AL -120,000
Ca nhan nuéc ngoai T8 chirc nuéc ngoai -25,000 -140,000
-30,000 -160,000
-19,338.1 v -73,713.6 o PP P D O O S o o o o o
oV Q¥ AV AV VAV LV Y (VY oY
BAN RONG BAN RONG SRR NP P P P IR ORI
AN PN NP PN NP P PN
Trong dd, riéng tu’ doanh CTCK (mdt phén cua T chuc trong nudc) ban rong 5,998 ty dong mmmm KhGp [€nh rong e Thoa thudn rong Liy k& 12 thang

Thi truong chirng khodn Viét Nam 8 thang diu 2026 la mét thi truong phdn héa sdu sdc va mong manh vé céu tric: chi sé chinh che gidu mét thuc té kém tich cuc hon
nhiéu & phén Idn cé phiéu, thanh khoan co hep, va da ting phu thudc qua mic vao mét vai cé phiéu/nganh huong loi tir cdu chuyén riéng (VIC, gid diu). Tuy nhién, mat tich
cuc 13 dinh gia cua VN-Index di vé ving hap dan so vdi lich su: P/E hién tai (12.25x) thap hon 20% so vdi trung binh 10 ndm, va néu loai trir VIC, P/E chi con 9.91x — thap
hon tdi 35.3% so vdi lich su, cho thédy phan Idn cé phiéu trén thi truong dang duoc dinh gié ré hon ding ké so véi mat bang chung nhiéu ndm qua, va cdu chuyén néng hang
thi truong (hiéu luc 21/09/2026) I4 chét xic tic quan trong co thé cdi thién diang ké dong vén ngoai va thanh khoan trong cadc quy téi — diy la yéu té cin theo déi sat nhat

cho giai doan con lai cua nam.
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© — DU BAO CAC YEU TO TAC PONG & CHIEN LUQ'C QUY 4.2026

TIEN PHONG SECURITIES

Q4/2026: lu'c dG vi mo doi trong véi lam phat & lai suat

LUC PO THI TRUONG TicH cuc

GDP Q2 +8.39%; ban lé thang 8 +14.95%; giai ngan dau tu
c6ng +18.51%.

| @ TANG TRUONG & PAU TU CONG
Bé d6 Igi nhuan & ky vong vi mo

NANG HANG & DONG VON
FTSE c6 hiéu luc 21/09; v8n thu dong >2.2 ty USD, téng dong
v6n cd thé ~6 ty USD.
Cau ma@i, nhung hudng Igi c6 chon loc

TY GIA ON PINH
VND 6n dinh han; giam rdi ro ty gid cho nha dau tu nudc
ngoai.
HO6 trg tam ly & dong von ngoai

TICH
LOY

& PHAN
HOA
Xu hudng dai han

van tich cuc

LUC CAN THI TRUONG TIEU CUC

o

PIA CHINH TRI & GIA DAU

Brent quanh 109 USD/thuing; rdi ro Hormuz lam tdng bién
dong, chi phi va tam ly risk-off.

LAM PHAT SAT TRAN

CPI 8 thang 4.45% so vdi muc tiéu 4.5%; du dia diéu hanh
thu hep.

LAI SUAT TOAN CAU

ECB da tang l3i suat 2 lan; Fed gilr 3.50-3.75% va xuat hién

rui ro tang lai suat.

LAI SUAT TRONG NUGC
Tin dung +8.37% > huy déng +5.60%; chénh léch von ~2,7

triéu ty dong tao sic ép ca cau.
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Nén tang tang truéng — bé da thi trudng -

Nén tang tang trudng caa Viét Nam dudc ky vong ti€p tuc duy tri tich cuc trong Q3—Q4/2026, sau khi Tuong quan GDP va VN-index giai doan 2016 - 2026

GDP quy II tang 8.39%, cao han mic 7.94% cua quy I. Cac dong luc chinh ti€p tuc dén tir tiéu dung va dau

) ) ) o 10.00% 2000
tu, trong do khu vuc cong dang dong vai tro ngay cang ro nét. 9.00% 1800
4 NAY N . Ay 7, 2 . - - ~n 4 7 2 hY s Y - 7 v 8'000/0 1600
Suc cau ndi dia duy tri xu hudng cai thién khi tong muc ban Ié hang hda va dich vu thang 8 tang 14.95% YoY, - 00% |/\/ 1400
. 0 o ’
dua muc tang lliy k€ 8 thang 1én 13.33%; doanh s6 ban lé thang 8 thuc tang 13.81% sau khi loai bd yéu to 6.00% /'\. \/./ 1200
gia, cho thdy ting trudng tiéu dung dugc hd trg bdi siic mua thuc t&. Trong khi d6, ddu tu tu nhan va FDI tiép St AT el
. o 4.00% - 800
tuc tang trudng hai chir s6 trong nira dau nam, lan lugt 13.22% va 13.54%, tong von dau tu toan xa hoi tang 3.00% W 600
12.83% YoY. 2.00% 400
1.00% | | I 200
Pau tu cdng tiép tuc la dong luc ndi bat trong nira cudi nam. Chi ngan sach nha nudc 8 thang nam 2026 0.00% 0
SN NSRS RYNORLIYI8RS
udc dat 1.6 triéu ty dong, tang 13.3% YoY, trong dé gidi ngan von dau tu cong tir NSNN dat 546,753 ty 292888889888 888888¢8.8¢8°¢%
dong, ting 18.51% YoY. Vi khodng 573,474 ty dong van can gidi ngan trong bn thang cudi ndm, tuong 5650000505565 06000050500
duang hon mdt nira k& hoach dau tu’ phat trién ca ndm, khu vuc cdng con du dia dang ké dé€ tao thém xung luc mmmm T5ng GDP téng trudng YoY (Q) e \/N-INDEX
cho tang trudng, dac biét trong Q4. Nguon: Fiinpro
O chiéu ngugc lai, thdm hut thuong mai c6 thé tao Iuc can nhat dinh, khi can can thudng mai chuyén tir xuét Trong cdc chu ky trudc, VIN-Index thudng cd dién bién tich cuc hon trong

siéu 14 t),/ USD trong 8T/2025 sang nhép siéu 20.46 t),/ USD trong 8T/2026. Tuy nhién, dién bién néy dﬁng thai di nhiing giai doan tang truong GDP on dinh va ky vong vi mo duoc cai thién,
cling téng trudng manh cua dau tu va san xuét cdng nghiép, trong khi khu vuc FDI van duy tri xudt siéu 9.3 ty nhu giai doan 2016-2019 vé nhip phuc hdi 2023-2025. Do dd, nén tang
USD. Do dd, tac dong ti€u cuc cla yéu t6 nay Ién tang trudng dugc danh gia la tuong dGi han ché. tdng trudng tich cuc trong nua cudi ném 2026 duoc ky vong s€ tiép tuc 13

Nhin chung, ching t6i duy tri danh gia tich cuc do6i véi trién vong ting truéng GDP trong Q3— V0 ) G G i GO0 VOl e Ve G U G G (e, G

Q4/2026. ba tang trudng tir quy II dang dudc cling c6 bdi sirc cau ndi dia, dau tu tu nhan va FDI, trong khi

quy mo chi ngan sach va du dia giai ngan dau tu cong I6n trong nhirng thang cudi nam tao thém dong

muc dd chuyén hoa thanh xu hubng ting cda VIN-Index con phu thudc vao

madt bang 137 sudt, dong tién va tang truong loi nhuén doanh nghiép.

luc cho tang trudng.
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Nang hang chinh thirc cé hiéu luc tur 21.09.2026

VIPS

TIEN PHONG SECURITIES

Thi trudng Viét Nam dugc nang hang 1én thanh nhém Thi trudng méi ndi thir cdp (Secondary Emerging Danh sach 27 c8 phiéu — FTSE All-Cap
Market) theo phan loai clia FTSE, qua dé md& rong pham vi ti€p can cla thi trudng ddi véi dong von qudc té€, dac biét la
B . N, . o i . L R R VIC FPT GEX HDB
cac quy ETF va quy mé mo phong cac bo chi s6 FTSE Emerging. Day la budc chuyén quan trong trong tién trinh héi nhap
clia thj trudng chitng khoan Viét Nam vao hé théng phan bd v6n toan ciu. MCH MSN NVL SHB SSI TCX VNM

V@i viéc FTSE néang ty trong du ki€n cta Viét Nam trong FTSE Emerging All Cap Index Ién 0.488%, tUr muc 0.33%
tai ky danh gia gilra ky thang 03/2026, tdng dong vén thu dong vao cd phiéu Viét Nam cé thé vugt 2.2 ty USD
khi hoan tat toan bd qua trinh. Quy mé dong vén nay phan dnh mdc dd gia tdng hién dién cta Viét Nam trong cac danh I Nhiing c8 phiéu lot vao FTSE All-World

VlC MSB VRE VPL VIX VND VCK HCM V(I

muc dau tu theo chi s6 Emerging Market.
Dong von sé dudc giai ngan theo 4 giai doan, gom 10% vao 21/09/2026, 20% vao 22/03/2027, 35% vao
21/06/2027 va 35% con lai vao 20/09/2027. Nhu vay, thay vi tdp trung tai mdt thdi diém, dong vén nang hang sé dugc

Danh sach 90 ma — FTSE Micro Cap

AAA HDC BAF 1I)JC BSI BFC DBD BWE BMP

phan bé trong khoang 12 thang, véi tac ddng du kién kéo dai dén cudi ndm 2027. CRE CEO CMG DBC DPG DXS HHV DIG DGW
L6 trinh phan bd dong vén DPR DHC EVF FRT FIS GEL HDG HAH CII
20% 35% 35%
® ® ® HSG HAG TCH HHS IDC IPA KDH KDC KLB
21/09/2026 22/03/2027 21/06/2027 20/09/2027 KOS MBS MIG NAF NAB NKG VC3 ANV PC1

DCM PVD DPM PVI NT2 PVT PPC PDR PHR
Bén canh dong vdn thu dong, dong vén chi ddng dudc ky vong sé la ngudn luc bd sung quan trong khéng kém. Theo chia

sé clia dai dién FTSE Russell, tdng dong vén nudc ngoai vao thi trudng Viét Nam — bao gdm ca dong von tir cac quy ch e e e e e e e L

ddng — co thé dat khoang 6 ty USD. Dong v6n chi ddng thudng cé xu hudng gidi ngdn sém hon va mang tinh chon loc TAL SBT PAN TLG TVS TDP NTP ORS TNG
cao hon, phu thudc nhiéu hon vao chét lugng ndi tai cia doanh nghiép, va cd thé |a yéu t& quyét dinh mirc d6 phan hda
N e . o o , o R L . . VDS VFS CTS VCG VSC VS CTR VTP VGC
hiéu suat gitra cac c6 phiéu trong cung ro FTSE — thay vi tat ca déu hudng Igi dong déu chi nhd dugc dua vao chi so.
DXG DSE HPA KBC PVS QCG HUT VPI VHC
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Ty gia on dinh, rui ro tang trd lai

Ty gid ban USD tai Vietcombank va thi truGng tu do lan Iugt ¢ muic 26,180 dong va 25,820

Ty gia VND/USD

28,000
dong/USD tai ngay 18.09.2026, déu thap hon so vai dau ndm (-0.76% va -4.22%) va van thap 57500
hon cudi thang 8 (-0.30% va -0.27%). Ty gia tu do da giam hon 8% tU mdc dinh 28,080 57000

dong/UsSD thiét 1ap cuGi thang 3, song da nhich tang 50 dong trong phién 18.09 ngay sau quyét

26,500 N = ";4.4
dinh clia Fed. -W“ </

N N ) 26,000
Dién bién trén cho thdy ap luc Ién VND van trong tam kiém soat, khi ty gia trong nudc duy tri

. e x oL 25,500
trang thai tugng déi on dinh. Mot trong nhirng yéu té ho trg quan trong la mat bang 13i suat huy R R R R R R R R R S S R S R L S S S P R L P S
, . ] RRESSSRRSSSRRISISERRRIIISRIRIIIERRR
dong VND duy tri 8 mirc cao. Diéu nay lam gia tang chi phi cg héi clia viéc nam gilr USD, qua doé TR N0 g AR TIPS ANRNSISIR - AadegTIIn
£ o o S TR o RRNOI BN NSO T TN AN N T TN ANNARNRTTITOODOOORN DS D
han ché déng cc gam gilr va dau cg ngoai té. C o000 A" H—H-d—~™=-OOOOOOOOOOOOO oo oo
Tuy nhién, yéu t6 qudc té da dao chiéu. Ngay 16.09.2026, Fed chinh thdc nang lai suat 0.25% —SBV (Ban) =—VCB (Ban) Free Market (Ban)
lén viing 3.75% - 4.00%, Ian t&ng d4u tién k& tir ndm 2023; dot plot cho thdy da s6 thanh vién Biéu db tudng quan giita DXY va ty gia VND/USD
du bdo con it nhat mot [an tang nita trudc khi két thic nam 2026. 26,000 s
Phan (tng cla thi trudng la déng USD manh 1&n: DXY da vugt méc 100 diém (trudc dé 99.x). Loi 25:500 110
sudt tai san USD cao han c6 thé tiép tuc hit dong von tré lai My va ho trg DXY, dong thdi gia ii'ggg 105
tang 4p luc méat giad déi véi cac déng tién mdi ndi, trong dé cd VND. Vi vdy, du ty giad trong nudc 24:000 100
hién tuong d&i 6n dinh, rii ro tdng trd lai trong cac thang cubi ndm la hién hitu, d3c biét néu ;g'ggg 95
Fed phét tin hidu thit chit thém. 22,500 %
. T o ebn A 85
Ddi véi thi trudng chiing khoan, ty gia on dinh van la yéu t6 ho trg trudc thém sy’ ki€én nang ii'ggg %0
hang thj trudng, gilip gidm rui ro ty gid cho nha dau tu nuGc ngoai. Tuy nhién, can theo doi sat 2583388353883 353338335338538533533833583833583
x CE N8N8 2R RRANANNNRNIYIRIIIILLRLRR
dién bién DXY va dong thai diéu hanh cla Ngan hang Nha nudc, bdi mét nhip tang ty gia trg lai SS S8 S8 S888S88888888888888888888°%
c6 thé anh hudng t6i dong vén ngoai. ——VND/USD trung tdm (TB thang) ~ ====DXY (dim, TB théng)

Ngudn. TradingView
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Xung dot tai Trung Pong nguy co kéo dai

VIPS
TIEN Pw

RUi ro dia chinh tri tai Trung Dong nhidu kha néng tiép tuc 13 y&u t& chi phdi tam Iy va gia ting bién dong trén thi  Dién bién gia dau thé. (USD/thiing)
trudng tai chinh toan cau trong quy 4.2026. ba leo thang cla xung dot My—Iran tur cuGi thang 8, cling nguy cg gian 140
doan dong chay ndng lugng qua eo bién Hormuz, da day gid dau Brent Ién quanh 109 USD/thuing, qua dé lam gia téng 120
rdi ro lam phat va thu hep du dia ndi 16ng chinh sach tién té tai cac nén kinh t& I16n. Dang chd y, Téng théng Trump 100
cho rdng xung dot cé thé kéo dai qua ky bau cir giita nhiém ky My vao thang 11/2026, tham chi kéo dai 80
dén hét nhiém ky. 60
DGi vai Viét Nam, tac dong tir ci s6c gid ndng lugng can dudc dc biét luu y trong bdi canh du dia kiém soat lam phat 40

dang tuong d6i han ché. CPI binh quan 8 thang ndm 2026 tang 4.45% so vdi cung ky, gan sat muc tiéu 4.5% cula 20

Chinh pht. Trong thang 8, CPI tdng 0.47% MoM, chu yé&u do dién bién gia x&ng dau; riéng nhém giao thdng tng manh 0
4.09%, dong goép 0.41 diém % vao mirc tdng CPI chung. Diéu nay cho thdy néu gid dau tiép tuc duy tri & muc cao g g % g % % % % g g § g % % % % g é é é é § §
hogc t&ng thém do cing thang tai Trung Pong, 4p luc chi phi dau vao cé thé nhanh chéng truyén dan sang mét bang S S S S S S S S S S S S S S S g S 5 5 S S S S
gia trong nudc, thu hep du dia diéu hanh chinh sach va trd thanh rui ro dang Iuu y d6i véi trién vong thi trudng chiing SESFES5EE552555955855888
khoan trong phan con lai cia ném 2026. Brent Wi
Dién bién tai Trung Pong c6 tac dong truc tiép va da chiéu dén thi truwdng chirng khoan
CHINH SACH TIEN TE BIEN LOT NHUAN THEO NGANH TAM LY & DONG VON
Nang lugng 1 — Lamphat} — Nhién liéu 1 — Chiphidauvao — Lai suat toan cau cao + bién dong 1 —
NHNN can nhéac that chat Bién Igi nhudn phan héa Khau vi rui ro |
N&u CPI vugt muc tiéu, rdi ro chinh sach chét hon co thé Chiu ap luc: van tai, logistics, hang khong, DOng v&n ngoai thudng than trong hon véi tai san rdi ro tai
gia téng ap Iuc chiét khau va dinh gia c6 phiéu. san xudt tham dung ndng lugng. cac thi trudng mdi ndi va can bién.
Hudéng Igi: dau khi thugng ngudn & dich vu ky thuat.
AP LUC PINH GIA PHAN HOA LOT NHUAN RUI RO DONG VON NGOAI

Nguén: Fiinpro, TPS Research
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Lam phat ap sat tran muc tiéu Chinh phu

Lam phat binh quan 8 thang dau nam 2026 dat 4.45%, tiém can tran muc tiéu 4.5% ma Chinh phu

d@ ra cho ca ndm, cho thdy du dia kiém soat gid ca trong cac thang con lai la khdng nhiéu.

G6c ré cua dgt tdng gid [an nay 13 gid nang lugng, va tac dong dang lan rdng ra toan nén kinh té.
Nhém Giao thong la noi cl s6c xuat hién dau tién va ro nhat — tang vot tir mirc am |én vung 10-
12.5% ngay trong thang 3 - 5 ndm nay, ding thdi diém xung dot Trung Pong leo thang va gia dau
thé& gidi tdng manh. T d6, chi phi ndng lugng téng cao tiép tuc thdm th&u sang nhom Nha & —
dién nudc — vat liéu xay dung, khi€én nhdm nay duy tri miic tang cao nhat trong ca 8 thang (binh
quan ~6.7%). Phan anh cd ché truyén dan cia mot cl séc gid néng lugng: bat ddu tir chi phi van

tai — nhién liéu, sau dé lan dan vao chi phi san xuat va gia thanh clia hau hét cac nhdm hang khac.

Dién bién clia lam phéat cd ban cling ¢8 thém cho cau chuyén ndy: chi s6 nay da téng lién tuc tir
3.2% hoi thang 1 Ién neo quanh 4.5-4.7% k& tir thang 4 — dlng thdi diém cl sdc gia dau bat dau
ngdm vao nén kinh t&. N6i cach khac, viéc lam phat co ban tdng 1a bi€u hién mudn hon cla cling
mdt ci séc ndng lugng, khi doanh nghiép dan chuyén chi phi dau vao ting thém vao gid ban ra
trén dién rong.

Ham y cho Quy 4: Vi g6c ré van dé ndm & gia dau, dién bién lam phét trong quy téi sé tiép tuc
bam sat tinh hinh xung dét Trung Péng da néu & phan trén. Dang luu y, ngay ca khi gid dau én
dinh trd lai, tadc dong lan tod da ngam vao chi phi nha & va lam phat cg ban sé khong tu dong dao
ngugc ngay, khi€n CPI nhiéu kha nang duy tri § viing cao trong mot thgi gian trudc khi ha nhiét.
Pay la ly do lam phat can dugc dat ¢ mirc vu tién theo dbi cao trong Quy 4, véi gia dau la chi bao
dan dat quan trong nhat can bam sat.

So cung ky (%)

%CPI & Core CPI 2026

6.00%

5.00%

4.00%

5
o
Q
>

=

2.00%

VIPS
TIEN Pw

_~4.89%
4.55%

T1/2026 T2/2026 T3/2026 T4/2026 T5/2026 T6/2026 T7/2026 T8/2026

@ CP] t6ng thé

Lam phat co ban

Binh quan CPI 8T/2026 theo nhém hang

Hang an & dich vu an udng
D0 udng va thudc 13

May mac, mii ndn, giay dép
Nha @, dién nudc, VLXD
Thiét bi & d6 dung gia dinh
Thudc & dich vu y té

Giao thong

Buu chinh vién thong

Gido duc

Van hoa, giai tri, du lich

Hang hoa & dich vu khac

4.8%
3.7%
2.0%
6.7%
2.8%
1.1%
5.5%
0.1%
3.4%
2.7%
4.5%

Nguén: Fiinpro, Wifeed
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Mat bang 13i suat toan ciu dao ch

A

ieu

7 1PS
TIEN Pw

Nhin lai 10 ndm qua, ca Fed va ECB déu trai qua day da mét chu ky: binh thudng hda chdm rai (2016-2019) — ndi 10ng khan cp thdi Covid (2020) — that chdt manh nhéat trong nhiéu thap ky

(2022-2023) dé d6i phd lam phat — cdt giam than trong, tirng budc (2024—dau 2026).

Tuy nhién, sau xung dot tai Trung Dong (chién sy My-Iran) lam gia nang lugng leo thang va lam phat toan cdu quay dau tang trd lai, cac ngan hang trung uagng I6n dang cho thdy kha nang

quay lai chu ky tang ldi suat sau mét giai doan tam ngiing ndi long:

o Ngay 16/09/2026, Cuc Du trit Lién bang My (Fed) da chinh thirc tang 13i suat diéu hanh, dua khung 13i suat 1én 3.75%—4.00%. Dot-plot cap nhéat cho thay 8 quan chdc Gng ho viéc tang
|3i su&t thém [an nira, 6 ngudi cho réng I3i sut quy lién bang sé gitr nguyén, va 4 ngudi du doan sé cd dot cét giam. Chu tich Fed Kevin Warsh nhdn manh lam phét van & mirc cao kéo

dai, va dong thai nay nhdm hd trg dua lam phat vé muc tiéu 2% kip thdi han.

. ECB d& thuc su ddo chiéu chinh sach, téng I3i sudt diéu hanh hai [an trong ndm 2026 (thang 6 va thang 9, mdi [an 25 diém ca ban), dua I3i suat tién guri 1én 2.50% — [an téng dau tién

trong gan 3 nam — vdi ly do xung d6t tao rui ro lam phat tang cao kéo dai.

NGi cach khac, thi trudng dang chuyén dich ky vong tir "ndi 16ng dan" sang "that chit trd lai cé diéu kién" — day la rang budc bén ngoai mdi va dang lo ngai han trudc, khién du dia ha 13i suat

clia cac nén kinh t&€ méi néi, bao gom Viét Nam, cang bi thu hep, thadm chi ¢4 thé chiu &p luc tdng theo néu xu huéng nay lan rong.

L3i suat diéu hanh_FED(%)

N Mmoo NMmMOVOOANMOVOOANMOVOOANMOVOOANMOVOITANMOVIOIANMWOVOANMWOWOAN
CTIPPLITRRATRYIYUTLRRAARRRTRRIITRRRA TR IR Y
OONNNNOOOOOT T O OO OOO T AN AN ANANOMOMOONS S S S 0WwLwLw
b i I s I s s i i s I s i s S S S I I o I o A o I o A o B I N B o\ I N I o I o A o A I o I o I o B o I o I o I o B Y|
[cNeololololololololololololololololololololololololololololNolololololololo N o)
ANANANANANANANANANAANAAN NN AN NN NN AN AN AN AN AN AN AN AN AN NN

2026-03
2026-06

O = N W »~ U

Li suat diéu hanh_ECB (%)
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Mat bang l3i suat trong nudc chiu sirc ép S

L3i suat trong nudc dang phan héa rd giira thi truong 1 va thi trudng 2, phan anh ap luc v6n mang tinh cd cdu hon la thi€u hut thanh khodn ngén han. L&i sudt huy dong VND ti€p tuc

téng, déc biét tai ky han trén 12 thdng (+0.40%), trong khi ky han dudi 6 thang va 6-12 thang [an lugt tdng khoang 0.15% va di ngang. Dién bién nay cho thay cic ngan hang dang chu dong
kéo dai ky han huy ddng dé ciing cd ngudn v6n trung—dai han trong béi canh tin dung tdng nhanh han huy déng.

Ngudc lai, thanh khoan lién ngan hang da cai thién dang ké. L3i suat qua dém duy tri dudi 5% tir dau thang 7, trong khi dén 11/09/2026, 15i suat cac ky han 1 tuan, 2 tuan, 1 thang, 3
thang va 6 thang [an lugt gidm vé 3.87%, 4.36%, 5.30%, 6.91% va 7.39%. Da gidm dong déu trén dudng cong cho thay &p luc thanh khodn ngdn han da ha nhiét, véi su’ hd trg tir diéu tiét cua
NHNN va yéu t6 mua vu.

Tuy nhién, su’ ha nhiét cua thi trudng 2 chua phan anh su cai thién tuong 'ng cua ap luc von trén thi trudng 1. Dén hét 6T/2026, tong du’ ng tin dung toan hé thdng dat 20.15 triéu
ty, trong khi tong tién gl dat 17.44 triéu ty tao khoang chénh Iéch 2.71 triéu ty déng. Su méat can déi nay tiép tuc thic ddy cic ngan hang téng 13i sudt huy ddng dé thu hit ngudn vén, dong
thdi gia tang nhu cau st dung cac nguén von thay thé nhu GTCG, vay lién ngan hang va tién guri KBNN.

Do do, ap luc 1ai suat hién nay mang tinh cau tric va c6 kha nang tu’ ciing co: tin dung tang nhanh hon huy dong — canh tranh nguén von gia tang — 1ai suat huy dong tang — chi phi von
cao hon — ap luc 1én 13i suét cho vay va nhu cau vén tiép tuc duy tri. Viéc NHNN bom thanh khoan c6 thé 1am diu thi trudng 2 trong ngan han, nhung dé dao chiéu xu hudng can su cai thién

thuc chat clia tang trudng huy dong hoac cac bién phap diéu ti€t mang tinh cau trdc.

Ato1a o , L3i suat huy déng VND giai doan 2021 - Lai suat Interbank (%/nam)
Chénh léch Huy dong - Cho Vay (ty VND) y e 92026 9 ;
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Ngudn. Fiinpro
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QUAN DPIEM KY THUAT N

Dién bién tir dau ndm dén nay, VN-Index dao dong trong bién do I6n, dang chd y cb CHiSOVNINDEX - 1D '® 0131296 H116.25 L1807 31 C181526 +4.11 (:023%) 200000

1975.00

hai nhip tang I6n bi chan tai cing mot viing khang cu, xen gilta la cac dgt diéu

1950.00

chinh sau: ” | Hh 'm ’ Khng cr2 :;:z
= Nhip 1 (cudi 2025 — thang 3/2026): tang manh tir ving ~1600 Ién dinh gan 1920, '“ M“ '“\' mllll ‘ “n'“ H“l#” | Khangewt
sau do diéu chinh sau (-17%) V& lai viing 1600 trong thang 3—4. ‘ "'\l '| M m" Jﬁ!‘.\ NIV"PRT
- Nhip 2 (thang 4 - théng 6/2026): phuc hdi manh, tai ap dinh cii quanh 1920-1935 /] M- 1 P m'ij 5
nhung khong pha v@ dat khoat, r6i quay dau diéu chinh kéo dai tir thang 6 dén | il L ['i-.f\ ; . o 3
thang 8, vé viing day ~1680 (-14%). / & T ‘ ' -
= Nhip hién tai (thang 9/2026): hdi phuc tir day thang 8, dua chi s6 vé viing 1,800. — Nl Wz
Diém dang chl y |a bién dd dao ddng giira cac nhip dang c6 xu hudng hep dan 5.0
— tir bién d6 ~1600-1920 (réng ~320 diém) & nira dau ndm, thu hep con khoang , e
1680-1920 (~240 diém) & nhip gan nhat. Viéc cac dinh khdng cao han dang ké trong /7{_/ a3ttt ol s 1o A L .
khi cac ddy dan dugc nang Ién 1a dic diém dién hinh cla mot giai doan tich liiy dai ’,., it ﬂ
han, han 1a mét xu huéng bt pha hay dao chiéu rd rang. Tl @
Toan bd dién bién trong ndm 2026, k& ca cac nhip diéu chinh sau, déu ghi nhan phuc Do thi ky thudt VN-index. Ngudn: Fireant
h6i manh quanh du'dng trung binh dong EMA200 (EMA200 hodc thap han khéng
qua 5%). Day la cd sd ki thuat quan trong cho thdy cau truc dai han cuaa thi trudng CAC MOC KY THUAT QUAN TRONG VN-INDEX
van thién vé xu hudng ting, du cic dao ddng ngén—trung han bén trong cé bién do
I6n va xen k& céc dgt didu chinh dang ké. KHANG CU 2 HO TRO' 1 HO TRO 2

1.875-1.894 1.920-1.935 1.715-1.756 1.650-1.680
Nhan dinh: Chi s6 VN-index dang di ngang tich liiy véi bién d6 dao dong ngay

cang dudc thu hep trong mot xu huéng dai han nghiéng vé tich cuc
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CHIEN LUOC QUY 4.2026

KICH BAN CO' SO Xac suét 65%

VUNG VN-INDEX MUC TIEU

1,715 — 1,894

Piéu kién: Giir hd trg 1,715 — 1,756, luc cung thap dan
khi tién sat viing ho trg

Ty trong c6 phiéu tham khao 60% nav

Ha ty c& phiéu xudng con 40% NAV néu VN-index thing
hd trg 1,715 diém.

NHOM NGANH UU TIEN

KICH BAN TiCH cucC Xac suat 20%

VUNG VN-INDEX MUC TIEU

1,935 - 2,026

Piéu kién: Vugt khang cu 1,894 diém + thanh khoan cai
thién

Ty trong cd phiéu tham khao 70%0 nav
NDT cé thé tang ty trong nhe so véi kich ban co s& néu
VN-index vugt vung khang cu’ 1,894 diém va hién thuc hda
Igi nhuan tirng phan khi VN-index tirng budc dat muc tiéu

* Ngan hang: LNST Q2 +24.5% YoY, Q1 +13.5% YoY. P/E 8.4x; P/B 1.40 thap hon TB 5 nam (9.90/1.66)

* Dich vu tai chinh: LNST Q2 +38.06% YoY, Q1 +26.37% YoY. P/E 12.44; P/B 1.54 thap hon TB 5 ndm (17.73/1.73), ky

vong hudng Igi dai han tir viéc nang hang thi trudng

* Bao hiém: LNST Q2 +20.80 %YoY, Q1 +20.99 %YoY. P/E 12.19; P/B 1.49 thdp hon TB 5 ndm (15.01/1.55). Mat bang lai

suat cao gilp cai thién LNST.

* Thuc pham & d6 udng: LNST Q2 +32.54% YoY, Q1 +58.51 %YoY. P/E 14.32 ; P/B 2.59 th3p hon TB 5 nim (18.87/2.85).

Sdc mua duy tri tot sau khi loai trir yéu t6 lam phat.

+ Cong nghé Théng tin: LNST Q2 +18.39% YoY, Q1 +1.02% YoY. P/E 12.60 ; P/B 2.54 thap hon TB 5 ndm (20.20/3.73). Ky

vong tang trudng dai han nhd lan song Al

VTIPS

TIEN PHONG SECURITIES

Xac suat 15%

KICH BAN TIEU CUC

VUNG VN-INDEX MUC TIEU

1,650 - 1,680
Piéu kién: Dong ctra dusi hd trg 1,715 diém

50 - 60%0 nav

NDT chd déng ha ty trong khi kich ban cd sg bi vi pham

Ty trong c6 phiéu tham khao

(thung 1,715 diém), cd thé gia tdng ty trong trd lai khi
VN-index giam vé ving h trg 1,650 — 1,680 diém.

NGUYEN TAC QUAN TRI RUI RO

Duy tri ty trong tién mat phu hop dé dam tinh linh
hoat trudc bi€én dong thi trudng.

Tuan thu cac nguéng ky thuat quan trong

Tranh tang/ha ty trong cuc doan; uu tién diéu chinh
tirng budc do thanh khoan thdp khién bién dong cd thé
dién ra nhanh va dao chiéu trong ngan han.

PAoi véi tirng co phiéu, k&t hdp phan tich co ban véi cac
diéu kién ky thuat riéng trudc khi quyét dinh ndm gilr

hodc diéu chinh ty trong.



VIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac thong tin, tuyén bd, du doan trong ban bao cdo nay, bao gém ca cac nhan dinh ca nhan, la dua trén cac ngudn thong tin tin cdy, tuy nhién TPS khong dam bao su chinh
Xac va day du cta cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay dugc dua ra dua trén cd s phan tich chi tiét va can than, theo danh gid chd quan cla
ching t6i, 1a hgp ly trong thdi diém dua ra béo cdo.

Cac nhan dinh trong bdo cdo nay cd thé thay dai bat ki Iic ndo ma khong bdo trudc. Béo cao nay khdng nén dugc dién gidi nhu mot dé nghi mua hay ban bat ctr mot cd
phi€u nao. Bao cao nay khong phai la bao cao phuc vu cho nghiép vu tu van dau tu chirng khoan theo quy dinh phap ludt. TPS va cac cong ty con; cling nhu giam ddc, nhan

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

TPS c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cip téi trong bdo co nay. TPS sé khdng chiu trach nhiém d6i véi tt ca hay bat ky thiét hai nao
hay su kién bi coi la thiét hai d6i vdi viéc sir dung toan bo hay bat ky thong tin hodc y ki€n nao ctia bao cao nay. TPS nghiém cam viéc si dung, va moi su in dn, sao chép

hay xuat ban toan bo hay tirng phan ban Bao cao nay vi bat ky muc dich gi ma khong cé su chdp thudn cta TPS

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