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Tom tat Chien lwoc giao dich tuan 28/09/2026

vi-MBS

Chién lugc Thi truong Tuan 28/09/2026: Vuot ‘Bao’ Loi suat & Thir thach Nang hang

Toan Cau: Su Kién Cuong Trudc "Bao" Lgi suat

Chung khoan My tang
trudng nho lan séng Al /

Nasdaq tang 2% nh& nhdm cong

nhan Al Muse.

Loi suat trai phiéu
dat dinh nhiéu thap ky

Logi suat ky han 10 nam ctia My
cham miurc cao nhat ké tir nam
2007.

nghé, dan dau la Meta (+13%) vdi tac

Ap luc I3 suat tir
Fed van hién hiru

Thi truong dat cuoc 93%
kha nang Fed sé tang lai suat
trong cudc hop thang 12.

Trong Nudc: Thir thach Ho trg & Chién luge Hanh déng

Vn-Index “hut hoi” so vai

thé gioi
Vn-Index giam 1,68% (mat méc 1.800), trong khi
chirng khoan toan cau tang 13,2% tir dau nam.

Hiéu suat tir dau nam (YTD)
Vn-Index: | Gan nhu di ngang (0%)

+68%

Khoi ngoai banrong ky luc  Nhét Ban (Nikkei 225):
Ban rong 2.765 ty dong trong tuan, Han Quéc (KOSPI):
Chién luogc: _1‘

IGy ké tir dau nam dat gan 3,7 ty USD.
Tap trung vao LX), & "

nhom héng hoa Daukhi Phanbén Caosu Baohiém
(PVS) (DCM) (GVR) (BVH)
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vi-MBS

Thir thach sau Nang hang - Bao Loi suat Toan cau va Phép thir H6 tror 1.720 diém

Thij trwrdng chirng khoan My n0l lai da tang va khép lai mot tuan nhiéu bién déng
khi da leo thang manh cua Igi suét trai phiéu kho bac gay anh hwéng lan rong trén
thi trwdng tai chinh. Ca tuan, Dow Jones ting 0,3%, S&P 500 tang 1,2%, va°
Nasdaq tang 2%. Thanh qua tang cla chirng khoan My cé sw dong gop lén cua
nhém cong nghé thong tin v&i mwre tang 3,1%, manh nhéat trong sb 11 nhém cbh
phleu nganh chinh cua S&P 500. Trong do, co phiéu Meta Platforms tang gan 13%
ca tuan nhe lac quan vé tac nhan tri tué nhan tao (Al) cé tén Muse cla cong ty nay.

Sy tang diém nay dién ra bat chép xu hwéng leo thang khéng ngirng cua lgi suat
trai phiéu. Thi trwdng trai phleu chinh phua toan can tiép tuc ban thao, day loi suét
Ién nhirng mrc cao m&i cua hang thap ky trd lai day. Lo suét trai phiéu kho bac My*
ky han 10 nam tang c6 lic mirc cao nhat ké tir thang 6/2007, con loi suat cta ky
han 30 nam dat mirc cao nhéat ké t&r nam 2004.

My va Trung Quoc da doéng y gia han thém 2 thang thda thuan dinh chién thwong
mai, von dw kién hét han vao ngay 10/11, nham cé thém thoi gian hwong toi mot
théa thuan thwong mai Ién hon. Trung Quoc va My da nhét tri thiét 1ap co ché déi*
thoai vé tri tué nhan tao (Al) dé trao d0l quan diém vé rdi ro va loi ich cGa céng
nghé nay, cung véi mot thda thuan cat giam thué quan song phuong tri gia 30 ty
USD.

Ky vong vao mét dot tang 1ai suéat cta Fed trong cudc hop thang 10 da co luc tang
vot 1én gan 80% trong tuan vira qua, tr mirc dwdi 60% vao dau tuan. Két thuc tuan,
ky vong nay dat mrc 66% - theo di liéu tir cong cu FedWatch Tool cua san giao®
dich CME. Ngoai ra, thi trwéng ciing dang dat cwoc kha nang 93% Fed tang l&i suét
trong cudc hop thang 12.

Trén thi trwwdng hang héa: Gia vang thé gIO’I tang trong phién glao dich ngay thw
Sau (25/9) nhwng hoan tat mét tuan truot gla duwdi ap lwc tir mai lo lam phat va lai
suat cao hon lau hon. So v&i tuan trwdc, gid vang giao ngay gidm 2,1%, danh dau
tuan gidm thir ba trong vong 4 tuan tré lai day.

Trén thi truong nang Iuong gia dau WTI gidm 7,9% con gia dau Brent di ngang.
Trong tuan c6 thoi diém gia dau Brent giam dudi 100 USD/thung, nhwng moc gia
cht chét nay da nhanh chéng duoc tai lap do nha dau tw that vong khi nhan thay

My va Iran kho dat dwgc moét théa thuan & New York ngay trong tuan vira qua.

Do6i voi thi trwong trong nwéc: Chi sb Vn-Index dé mat nguong 1.800 diém ngay
trong tuan dau tién nang hang Ién thi truo’ng mé&i ndi thir cap theo chuan FTSE.
Chét tuan Vn-Index dirng & 1.785,11 diém, gidm -30,55 diém (-1,68%), dwédi ap lwc
t cac cd phleu Ién nhw: VIC (-14,8 diém), SSB (-3,3 dlem) VCB (-3,3 diém). V&i
muc glam nay, Vn-Index gan nhuw “dam chan tai chd” ké tr dau ndm va bi bé lai kha
xa so v&i chi sb chirng khoan toan cau (+13,2%). Tuan vira qua, Vn30 ciing gidm -
1,3%, Midcap -0,9% trong khi Smallcap ngwoc dong véi mire tang +0,6%.

D6 réng thi trwdong: cho thay thi truong tuan vira qua glam trén dién rong khi ty 1&
ch phleu tang chi dat 25%, cha yéu mirc tang tap trung & nhém cb phiéu hang hoa.
M6t s& nhom cb phiéu cé mire tang ndi bat nhw: Viettel (+2,9%), BDS KCN (+2,5%),
Cao su ty nhién (+2,4%), ...trong khi cac nhém giam dang chd y nhw: BDBS dan cw
(-4,1%), Chirng khoan (-4, 1%) Dau khi (-3,7%), ...

Thanh khoan toan thi trwéng binh quan dat 17.300 ty déng, glam -14,6% so voi
tuan trwoc, trong dé thanh khoan khép 1énh ciing sut -20,6%, con 13.300 ty dong
Theo thong ké, thanh khodn ké tir dau thang 9 gidm vé murc thap nhat ké to» dau
nam, giam -3% so v&i thang 8 va sut -51,7% vsck, con 18.100 ty déng. Ké tvr dau
nam, thanh khodan toan thi trwdng dat 25.900 ty ddng, gidm -10,3% so v&i mée binh
quan nam 2025 va giam -10% vsck.

Khoi ngoai ban rong -2.765 ty déng trong tuan vira qua, danh dau tuan ban rong
nhiéu nhat k& tw cudi thang 7/2026. K& tir dau thang 9, khdi ngoai ban rong -3.143
ty déng, Gy ké tir ddu nam khdi ngoal ban rong -96.780 ty déng (~3,7 ty USD). Nam
2025, kh0l ngoai ban rong ky luc voi tong gia tri -135.329 ty dong (~5,2 ty USD),
danh diu nam ban rong the 3 lién tlep cta khéi ngoal trong chudi ban rong 5/6 nam
vira qua. Trong tuan vira qua, khoéi ngoai mua rong déi voi: SBT (+383 ty déng),
MCH (+173 ty ddng), BSR (+161 ty dong),.. . trong khi ban rong déi voi: VHM (-785
ty dong), VPB (-415 ty dong) TCB (-321 ty dong) . Tw doanh cac cong ty chirng
khoan mua rong trong tuan vira qua dbi véi cac cd phleu nhw: VPB (+908 ty dong)
SAM (+51 ty dong), FPT (+37 ty dong), . . trong khi ban rong déi véi cac cd phiéu
khac nhuw: TCB (-366 ty déng), MCH (- 120 ty dong), VHM (-105 ty déng).
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https://www.tradingview.com/symbols/HOSE-VNINDEX/

vi-MBS

Thir thach sau Nang hang - Biao Loi suat Toan cau va Phép thir H6 tror 1.720 diém

Nhan dinh thij trwwéng:

Céc nén kinh té trén thé gioi dang thé hién sw kién cwong dang ngac nhién trudce
viéc cac ngan hang trung wong nang lai suét va loi suéat trai phiéu chinh pha ting 1&n
murc cao nhét trong nhiéu thap ky qua & cac nwédc phat trién. Cuc D tri¥ Lién bang My
(Fed), Ngan hang Trung wong Nhat Ban (BOJ) va Ngén hang Trung wong chau Au
(ECB) nam trong s0 cac ngan hang trung vong da tang |3i suat trong nd&m nay dé kiém*
ché lam phat lién quan dén cudc chién tranh git)a My va Iran.

* Thi trwong chirng khoan, nhéat 1a M, cung da vuot qua duwoc tré ngai cua lai
suat tang t6t hon nhiéu so voi dw bdo cta nhiéu ngudi, voi loi nhuan doanh.
nghiép van 6n dinh va strc hit ctia cac cb phiéu lién quan toi Al van con nguyen
ven. Mac du nhiéu nha dau tw va nha phan tich & Phd Wall canh béo rang [&i
suat cao hon co thé kéo tién ra khoi thi trwong chung khoan dé rét vao trai
phiéu co loi suat cao hon, nhwng cho dén nay diéu d6 van chuwa xay ra.

«  Két qua la, chi s6 Dow Jones hién da tang +7,8% ké tlr dau nam, trong khi S&P*
500 va Nasdaq cung tang lan lwot +13,1% va + 16,5%. Dang chi y, S&P 500 va
Nasdag hién chi con cach dinh lich s& chua t&i 1%. Chung khoan khu vyc
Chéau Au cling tang +7,7% tl dau nam, Chirng khoan & khu vwc Chau A nhw
Nhat Ban, Han Québc va Pai Loan ciing tang 1an lwot +32%; +68% va +66%, thi
trwdng mai nbi +23,6%.

Tai Viét Nam, &p lwc nhap siéu ngan han va su phan héa gitra cac nganh san xuat
dang dat ra nhikng bai toan vi mé phuirc tap. Gitva ' song gi0" bén ngoai va thir thach noi
tai, thong diép chién lwoc tlr Tdng Bi thw, Cha tich nwédc T6 Lam khang dinh quyét tam
theo dudi muc tiéu tang truong GDP binh guan trén 10%/nam, ddng thei cha dong dinh
hinh quan hé thwong mai Viét - My trong téng thé loi ich chién lwvgc lau dai.

« Téng kim ngach xuét nhap khau Ity ké dén het 15/9/2026 dat 825,19 ty USD
(tang 29,44%). Tuy nhién, riéng ky 1 thang 9, tbc do tang nhap khéu (7,16%, dat
28,84 ty USD) gan gap ba toéc d6 tang xuat khau (2,4%, dat 26,02 ty USD), tao
ra merc nhap siéu 2,82 ty USD trong ngan han. .

« Tra |&i phdng van kénh Bloomberg TV tai New York, Téng Bi thw, Cha tich nwéc
T0 Lam da dwa ra nhirng thong diép quan trong vé dinh hwéng phat trién kinh té
va quan hé quéc té nhw: Quyét tam dat muc tiéu tang trwdng GDP binh quan

trén 10%/nam (2026—2030) va Giai quyét van dé can can thwong mai vdi My.

Du thach thirc vi mo tir moi trwdng quoc té la khong nhd, sw chu dong trong diéu hanh
va quyet tam chién lwoc tw 1anh dao cép cao sé la kim chi nam gidp kinh té Viét Nam
gitr vivng 6n dinh, bt pha tang trwéng.

Lich st tai chinh ghi nhan thang 9 thwdng la giai doan cé hiéu suat kém tich cuwc trong
4 nam vlra qua. bay khong don thuan 1a s trang hop théng ké ma la phan anh cda
tam ly hanh vi va chu ky céng b théng tin.

VN-Index gan nhw ' ‘dam chan tai chd" tv dau nam, bi bd lai rat xa so v&i chi sb
chirng khoan toan cau (+13,2%) Ian cac thi trwdng Dong Nam A nhw Thai Lan
(+27 6%) hay Singapore (+23%). Neu loai trir anh huong ctia nhém Vingroup, phan
con lai cta thi trwdng thue chat da bdc hoi -106,6 diém (-6%).

Sw kién FTSE nang hang |én thi truong méi ndi th Cap du la thong tin tich cwc hiém
hoi trong ngan han, van khong the l&n &t strc ép Vi mo toan cau. Trwéce chu ky that chat
chinh sach tién té nham kiém ché lam phat chi ph| day, dong von quéc té dang co xu
hwéng wu tién quay vé tai san My, tao thanh lwc can I&n dbi véi da phuc hdi ctia chirng
khoan Viét Nam.

Vé mat ky thuat: M&c du van con sw l&ch pha gitra chi so Vn-Index va mat bang cb
phiéu nhung cac vung mang tinh ky thuat cda Vn-Index van duoc nha dau tw chay.
Trong ngan han, nhip héi tr cudi thang 7 cha Vn-Index da bi pha v& khi chi s6 nay de
méat duwdng xu huéng & khu vire 1.800 diém, bén canh d6 chi sb nay hién ciing dé mét
cac nguwdng trung binh quan trong nhw MA100, MA200, tao ap lwc ban ky thuat. Nhin
(V4 dau thang 9 dén nay, Vn- Index cung dang tao dinh sau th4p hon dinh trwdc, do vay
néu khong som bt pha va Ay lai ngwdng 1.815 diém (MAlOO) VN-Index nguy co cao
sé chuyén han tlr xu hwéng téng sang diéu chinh trong ngan han. Vung hd tro ky thuat
tiép theo dwoc xac dinh tai khu vwe 1.720 — 1.730 diém.

Chién lwoc hanh déng: Trong bdi canh ap lwe lam phat chi phi day gia tang, dong tién
théng minh dang co cum tim klem co hgi & nhdm co phiéu hang hoa hwéng loi tir siéu
chu ky gia. CaAc nhém nganh ndi bat gém Cao su (' 'Vang trdng": GVR, PHR), D4u khi
("Vang den": PVS, PVT), Phan bon (DCM) va Bao hiém (BVH).
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Lich sw kién thang 9
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MON

TUE

THU

FRI

SAT SUN

28

29

Chi s6 niém tin ngudi tiéu
dung cta CB (T9)

30

* Tang trudng GDP (Q2)
» Chisé gia PCE (T8)

« Ty Ié that nghiép (T9)
« Bang lvong phi néng
nghiép (T9)
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Thij trwéng chirng khoan thé giéi 1'2:" MBS

Dién bién céac chi sé chirng khoan tuan Hiéu suat cta cac nhom tai san
Tte thor mK& tir dAu ndm =1 Thang
Index Last 1 Week |1 Month dlem Xxung
. 61.0%
Crude Oil WTI Futures I —
®= pow Jones  51,828.59 03%  -3.0% 7.8% 5.8%
i - F 40.2%
= Sgp 500 7,743.50 12%  1.2%  13.1% 12.6% United States 2-Year
M= Nasdaq 27,068.72 21%  42%  16.5% 19.4% Bloomberg Commodity r— 31.6%
United States 10-Year P—— 24.4%
B pDAX 25,408.64 04%  -2.7% 3.7% 0.5%
MSCI Emerging Markets FE— 23.6%
J ] cAac40 8,077.80 0.2%  -44%  -0.9% -5.9%
i ifi I 21.5%
== FTSE 100 10,695.25  03%  -15%  7.7% -2.0% MSCIAll Country Asia Pacific ex Japan :
Copper Futures fE—19.3%
0, 0, 0, 0,
® NIKKEI225  66,364.20 21%  13%  31.8% 12.8% MSCI All-Country World Equity Index — 1329
‘@ KOSPI 7,080.92 27%  57%  68.0% 13.4%
S&P 500 B 13.1%
B shanghai 3,888.37 0.6%  02%  -2.0% -6.6%
STOXX 600 . 7. 7%
- - 0 - 0, 0, - 0
Vn-Index 1,785.11 1.7% -02%  0.0% 5.1% US Dollar Index Futures B 2.8%
VN30 1,938.50 -1.3%  -02%  -4.5% -6.0% .
VN100 1,836.01 1.3%  -1.0%  -4.3% -5.8% XAU/USD - Gold Spot US Dollar  -0-7%y
Vn Midcap 1,872.35  -09%  -5.1% -15.6% -18.6% Bitcoin -4.2% M
VN Smallcap ~ 1,240.21 0.6% -25% -16.0% -18.3% _ 8.
Silver Futures ﬁ
HNX-INDEX 272.21 -1.1%  -3.9% 9.4% 3.6%
Upcom-Index 125.21 -0.9%  -2.0% 3.5% -3.2% 20% 0%  20% 40% 60%  80%

Ngudn: Update 26/09/2026, MBS Research Nguon: Update 26/09/2026, Investing, MBS Research B4o céo chién lwoc tuan| 6
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Tém tat trién vong kinh té vi mo MBS

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

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

15 ndm qua tai Viét Nam.

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

Dat 46,7% ké hoach Th tu g 3 ~

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

dong Igrc quan trong thic day tang 4,45%

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

binh quan 8 thang & muc 4,24%.

CAN CAN THUONG MAI VA QUY MO XUAT NHAP KHAU

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

11,9%

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

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

Tdng kim ngach 770,14 +28,7%

Ap luc nhap siéu giam déng
ké trong thang 8

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

PMI thang 8 dat 53,3 diém

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

e
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<
Thi trwedng chirng khoan trong nwéc }\}‘MBS

L&i suat
= Trong tuan 21/9 — 25/9, NHNN dao chiéu bom rong 34.3 nghin ty ddng. Cu thé, c6 67.6 nghin ty dong tring thau trén kénh OMO véi ky han tr 7 — 91 ngay va lai suét 4.5%. Cung
v&i d6, khdi lwong dao han trén kénh cho vay cam cb gidy to c6 gia trong ky dat gan 33.3 nghin ty ddng. Theo dé, lwong OMO Iwu hanh téng I&n mdc 186.8 nghin ty dong.

= Tuan qua, I suit LNH bién dong manh tai cac ky han ngan, trong khi cac ky han dai twong déi 6n dinh. Cu thé, 13i suat LNH ky han qua d&m c6 luc vot 1én mébc 7% trong phién
21/9, nhwng sau khi NHNN bom rong manh, Ii suat da nhanh chéng ha nhiét vé mac thp nhat ké tir cubi T7 tai 0.9% (-3.75 diém % sv cudi tudn trwéc). Lai sudt cac ky han 1

tuan - 1 thang dao déng & mc 5.1% - 6.4% (t&ng 0.43 — 0.5 diém % sv tuan trwdc). Trong khi d6, ky han 6 thang tdng nhe 0.1 diém %, 1én murc 8.2%.

Lai suat lién ngan hang Thi trw&ng mé
12% 60,000
50,000
10% 40,000
30,000 ‘
8% 20,000
10,000 I ' l | I
-10,000
0,
4% -20,000
-30,000
2%
_40'000 (o] (o] (o] [{e] (o] (o] (o] (o] (o] (o] (o] (o] © © © © © © © © ©
8§ & ¥§ &8 ¢ ¥ €8 ¥ & ¢ 88 @ ¥ & ¢ & @ 8 & o «
0] 0] 0] 0] (o) (o) (o) (o] (o) (o) (o) (o) ()] ()] ()] ()] ()] ()] ()] ()] ()]
0% g £ e 2 9 9o Q 2 9 9 0 L 2 9 9 O 9 2 9 9 O
T3/26 T4126 T5/26 T6/26 T7126 T8/26 T9/26 d § I &8 83 588 8 S 53 8 3858 383 8 QI &
Qua dém =1 tudn 1 thang 6 thang mmmm Tin phiéu (Ty ddng) mmmm OMO (Ty ddng) 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 giam xudng mirc 100.97 trong phién thir Sau, tam ngat chudi tang 5 phién lién tiép da dwa débng USD Ién mirc cao nhat ké to cudi T7. Gia dau gidm nhe khi xuét hién tin

hiéu My va Iran c6 thé dang dam phan moét théa thuan tirng buwéc nham mé clra tré lai eo bién Hormuz, qua dé phan nao gidm lo ngai vé ap lwc lam phat. DU vay, tinh chung ca tuan,

déng USD van tang hon 0.7% va ghi nhan tuan tang th hai lién tiép. Da tang nay dwoc hd tro bdi ky vong Fed tiép tuc thét chat chinh sach tién té va tinh hinh bat 6n kéo dai tai

Trung Béng. Trong nwéc, ty gia lién ngan hang giam 0.16% so véi tuan trwdce, vé mirc 25,977 VND/USD (-1.12% so véi dau nam). Nguwoc lai, ty gia trung tdm dwoc diéu chinh tang

nhe 4 ddng, 1én mirc 25,641 VND/USD (+2.06% so v&i dau nam). Ty gia trén thi trwdng tw do cling tang 0.2%, hién & mirc 25,910 VND/USD (-3.77% so v&i dau nam).

Ty gia USD/VND

27,500

27,000 -

26,500 -

26,000

25,500 H

25,000 -

24,500

Trung tam Ty Do Lién Ngan Hang
T
[{) (] © [{) (] © [{)
N N o N N o N
N N N N N q N
(o} N~ N~ [co) [co) [2] (2]
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\ e Q e \ ~ =4
N~ N N~ — © o n
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Ngudn: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N

Loi sudt My 10N === Chj s4 Dolar Index
6%
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Ngudn: Bloomberg, MBS Research
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Nguén: Bloomberg, MBS Research
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THI TRUONG CHIPNG KHOAN TRONG NU'OC

vi-MBS

Kinh té vi mé trong nwéc

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

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

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

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

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

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

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

svck)
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Nguén: Cuc théng ké, MBS Research

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

vi-MBS

Chi s6 Vn-Index dé méat ngwdng 1.800 diém ngay trong tuan dau tién nang hang Ién thi trwng méi néi thir cap theo chuan FTSE

= Chét tuan, Vn-Index drng & 1. 785,11 diém, giam -30,55 diém (-1 68%) dwai ap luc t cac cd phleu I&n nhw: VIC (-14,8 dlem) SSB (-3,3 dlem) VCB (-3,3 dlem)
Vé&i mire gidm nay, Vn-Index gan nhw “dam chan tai chd” ké tir ddu nam va bij bé lai kha xa so véi chi sé chirng khoan toan ciu (+13,2%). Tuan vira qua, Vn30 cling

giam -1,3%, Midcap -0,9% trong khi Smallcap ngwoc dong véi mire tang +0,6%.

= DO rong thi trong: cho thay thi trwo’ng tuan vira qua gidm trén dién réng khi ty 1& cb phiéu tang chi dat 25%, chd yéu mac tang tap trung & nhom cb phleu hang

hoa. Mot s nhém cb phiéu c6é mirc tang ndi bat nhu: Viettel (+2 9%), BDS KCN (+2,5%), Cao su ty nhién (+2,4%), .

BDS dan cw (-4,1%), Chirng khoan (-4,1%), Dau khi (-3,7%), .

..trong khi cac nhém giam dang chu y nhuw:

= Thanh khoan toan thij trwéng binh quan dat 17.300 ty dong giam -14,6% so voi tuan trwdc, trong do thanh khoan khép 1énh ciing sut -20,6%, con 13.300 ty dong
Theo thdng k&, thanh khoan ké tr dau thang 9 giam ve mac thap nhat ké tlr dau nam, glam -3% SO VOi thang 8 va sut -51,7% vsck, con 18.100 ty déng. Ké tir dau
nam, thanh khoan toan thj trwérng dat 25.900 ty déng, gidm -10,3% so v&i mire binh quan nam 2025 va gidm -10% vsck.

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 gay ap lwc giam -30,6 diém cua Vn-Index Top c6 phiéu gay ap lwc giam -3,7 diém cta Vn-Index Top ¢6 phiéu dong gop vao mirc tang +0,6 diém cua Vn-
trong tudn vira qua trong vong 1 thang qua Index ké tir dau nam
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1 GAS 2.5 mm— | | VCB 2.1 . ! VPL 54 m

; VHM -3.2 — E i CTG 2.7 ' CTG -8.1 =m
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Nguén: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwéng chirng khoan trong nwéc

[ A
vi-MBS

Khéi ngoai ban rong -2.765 ty dong trong tuan vira qua, danh dau tuan ban rong nhiéu nhat ké tir cudi thang 7/2026

Khéi ngoai ban rong -2.765 ty ddng trong tuan vira qua, danh dau tuan ban rong nhiéu nhat ké tir cubi thang 7/2026. K& tir dau thang 9, khéi ngoai ban rong -3.143 ty dong,

Gy ké ttr ddu nam khéi ngoai ban rong -96.780 ty ddng (~3,7 ty USD). Nam 2025, khdi ngoai ban rong ky luc véi tong gia tri -135.329 ty ddng (~5,2 ty USD), danh d4u nadm

ban rong thtr 3 lién tiép cha khéi ngoai trong chudi ban rong 5/6 ndm vira qua. Trong tudn vira qua, khdi ngoai mua rong dbi véi: SBT (+383 ty ddng), MCH (+173 ty ddng),
BSR (+161 ty dong),... trong khi ban rong déi véi: VHM (-785 ty ddng), VPB (-415 ty ddng), TCB (-321 ty déng), ... Tw doanh cac cdng ty chirng khoan mua rong trong tuan
vira qua ddi v&i cac cb phiéu nhuw: VPB (+908 ty dong), SAM (+51 ty déng), FPT (+37 ty déng), ... trong khi ban rong déi véi cac c¢d phiéu khac nhuw: TCB (-366 ty ddng), MCH

(-120 ty ddng), VHM (-105 ty déng).

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

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

Top ¢6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top c6 phiéu dwoc tw doanh Mua/Ban rong trén san HOSE tuan vira qua
(Ty VND) (Ty VND)
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4
Thi trwédng chirng khoan trong nwéc \'::"' MBS

-

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

Gia KLTB 20 So voi So véi

Ké twr Ké tir

(25/09) (NININ CP) 4 13n,%) (%) (25109) (NN CP) 43 o) ()
VNINDEX 1785.1 518,016 77 -7 -0.2 0.0 14 MSN 70.1 4,316 -25.4 2.5 0.1 -9.0
1 MSB 14.1 7,570 2.4 8.9 5.6 35.8 15 VCB 58.0 5,117 259  -3.2 -2.0 1.6
2 STB 76.5 3,324 32 22 2.1 31.9 16 VPL 79.7 1,114 282  -1.9 36  -154
3 HDB 27.8 11,180 7.3 1.1 1.5 -6.4 17 BID 35.8 3,670 -31.7 0.0 3.1 -0.7
4 HCM 24.9 3,335 90 -24 5.1 31.0 18 TCX 30.0 2,330 328  -4.9 -11.9 7.3
5 VIC 232.0 5,519 -125  -3.8 8.2 36.8 19 FPT 64.7 6,379 336  -0.8 0.4  -247
6 VPB 23.0 24,174 -14.8 5.6 10.1 3.0 20 Ssl 20.7 20,025 345  -3.3 26  -145
7 VHM 69.1 10,109 -17.2 27 -5.9 15.7 21 SHB 11.6 42,449 -36.3  -1.7 41 -28.1
8 VNM 59.8 2,451 -18.3 -2.3 -5.4 0.8 22 NVL 11.9 12,888 395 74 -12.6 -4.8
9 VJc 132.8 1,173 -21.5 3.0 6.7 -17.4 23 VCI 19.8 9,573 404 41 -10.4 -22.6
10 SSB 19.5 3,758 -21.6 -193 25.5 34.4 24 VND 14.4 9,738 -41.4 5.6 -14.6 24.1
11 MCH 141.0 641 236 -14 09  -208 25 VRE 24.5 5,458 439 -39 3.2 246
12 HPG 20.7 17,482 250 4.2 72 -124 26 GEX 24 0 8.542 470  -16 86  -20.2
13 VCK 28.5 2,140 -25.2 -4.0 -6.1 -9.0 27 VIX 12.7 35,739 -61.2 -3.8 -8.3 -30.2
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwéong chirng khoan trong nwéc I MBS

So v&i viing “day” thir 2 & khu vwe 1.720 - 1.730 diém, mét s6 nhom c6 phiéu hay dwoc cht v da xuyén qua nhw: Chirng khoan, BDS dan cw, VLXD

Hiéu suéat cac nhom cb phiéu so véi vang day thi 2 (quanh vang 1.730 diém)
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Ngudn: MBS Research
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MBS
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Thi trweéng chirng khoan trong nwéc
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Nguén: MBS Research
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Thi trwo'ng chirng khoan trong nwéc }}:;- MBS
Hiéu suat nhém cé phiéu chirng khoan Hiéu suat nhém cé phiéu Ngan hang
Gia So véi z o ¢ . ’ K& tir
gong LTB20 Ginh1 1 7Tudn 1Thang K — 2y dinh1 1Tudn 1Thang o ° .
> phién nim (52 o o dau nam cira ‘ nam (52 (%) (%)
CWa  \ghin cpy Mam (52 (%) (%) (%) (Nghin CP) (23" % (%)
(25/09) tuan,%) (25/09) tuan,%)
1 ABW 14.3 120 40 07 24 202 1 STB 76.5 3,324 3.2 22 2.1 31.9
2 HDB 27.8 11,180 73 11 1.5 -6.4
2 HCM 24.9 3,335 9.0 -24 -5.1 31.0 2 ACE 014 S a1s 103 .23 .0 as
3 ORS 13.4 2,098 178 0.0 -8.2 1.9 4 ocB 102 0117 o i 17
4 Tcl 9.9 = OOy U 2 5  VPB 230 24174  -148 56 101 3.0
5 VCK 28.5 2,140 -25.2  -4.0 -6.1 -9.0 6 MBB 19.9 11,901 -15.8 0.0 -4.1 -1.8
6 VPX 25.5 894 262 65 0.6  -146 7 TCB 333 17,761 -19.2 5.2 5.7 2.7
7 TCX 30.0 2,330 328 49  -11.9 7.3 8 LPB 46.5 2,263 206  -3.2 -5.4 17.6
8 SS| 20.7 20,025 345 3.3 D E -14.5 9 SSB 19.5 3,758 -21.6 -19.3 25.5 34.4
9 VCI 19.8 9’573 _40.4 _4.1 _10.4 _22.6 10 TPB 14.6 8,182 _24.0 3.6 0.0 -14.6
10 VND 14.4 9,738 414 56  -146  -24.1 1 ves >8.0 > 117 209 3.2 20 16
" oTs 015 1318 10 a4 oo 18 12 VIB 13.4 4,861 287  -15 05  -12.8
' ’ ' ' ' ' 13 CTG 30.2 7,644 296  -0.3 52  -14.4
12 MBS 16.2 2,783 420 47 95  -181 14 BID - 3 670 T o 0
13 BSI 26.6 293 420 -27 9.2 -221 15 BVB 10.5 1,027 361 -81  -100  -18.2
14 SHS 13.7 7,570 -514 49 122 -335 16 SHB 11.6 42,449 -36.3  -1.7 41 -28.1
15 VIX 12.7 35,739 612  -3.8 83  -30.2 17 EIB 16.7 4,141 -39.9 1.8 3.8  -21.6
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
Gia So véi Gia So véi 2 .
déng KLTB20 d’ h1 17Tudn 1Thang K&t déng KLTB 20 d’ h1 1Tudn 1Thang Lot
> phién GETTIEDY > phién dau nam
cwra (Nghin CP) m 52 (%) (%) (%) clra (Nghin CP) (52 (%) (%) (%)
(25/09) t uan, %) (25/09) t n,%)

1 SJS 55.2 30 -34.9 -2.7 15.2 -10.7 1 GMD 77.4 765 -11.0 0.1 -0.1 30.6
2 NVL 11.9 12,888 -395  -7.4 -12.6 -4.8 2 PHP 43.7 182 -115 -0.2 -8.2 43.3
3 NTL 12.2 544 -39.8 3.2 -8.6 -33.5 3 BSR 30.4 12,630 -22.4 0.7 11.0 91.0
4 TAL 23.0 1300 414 18 61 -36.8 4 PVT 23.1 6517  -224 13 119 379
5 NLG 225 1,823  -430 6.9 84  -24.9 5 HAH 5L.7 SO 8 o 2
6  TCH 113 4898 504 -46  -63 -32.2 6 DCM 343 3456 3L4 38 o1 110
. AGG 02 - 7 DPM 226 3770  -326 -11 1.4 8.5
8 PVS 31.6 3,574 -32.8 5.1 -0.2 10.6

8 HDG 15.9 1,126 -51.3 -1.6 -5.4 -35.0
9 13 6.7 1156 = o 105 o 9 BFC 48.4 141 -33.6 1.6 0.2 21.2
' ! e - o bl 10 PVD 18.0 6,002 340 -6.3 -7.0 6.0
10  DXG 101 10385 531 -47  -144 328 1 GAS 80.5 - s
11 KDH 15.7 4,545 -56.9 -0.6 -154 -50.2 12 LAS 125 214 416 59 o5 20.4
12 PDR 11-3 3,706 -58-2 -1-7 -12-1 -39-9 13 CSV 20.3 217 _41.6 _3.1 _6.9 _25.8
13 DIG 9.6 4,093 -59.3 56 9.1 -38.9 14 oL 13.3 2,853 483 7.6 22 250
14 Cll 12.6 7,562 -59.8 -2.3 -16.0 -39.7 15 PLX 35.0 5,468 -48.5 6.4 -8.0 27
15 CEO 11.2 5,042 -64.3 -2.6 -15.8 -44.4 16 DGC 36.0 899 -56.1 0.0 -1.2 -36.7
16 HDC 11.2 869 -66.1 -2.6 -11.5 -43.5 17 VSC 13.3 7,918 -60.0 -0.8 -13.7 -33.6

Nguén: MBS Research Ngudn: MBS Research

Bé&o céo chién lwoc tuan| 19



Thi trwdng chirng khoan trong nwéc Z.—" MBS

Hiéu suat cac nhém c6 phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suéat sinh 1&i ctia cac nhém cé phiéu (1 tuan) Hiéu suét sinh 1&i )ctia cac nhém c6 phiéu (1 thang) Hiéu suét sinh l&i ctia cac nhém cé phiéu (YTD)

Viettel I 2 9% Cao su tw nhién ——— 5.7% DAu khi eeessssss——— 31.1%
BDS KCN — 2.5% Vingroup — 4.2Y% Vingroup e 23 8%
Cao su tw nhién I 2.4% Bao hiém m— 32% Viettel e 18.5%
Banlé —— 1.6% O t6 va phu tung - 24Y% Logistics — 11.3%
Logistics = 0.9% Déu khi m 1.3% BDS KCN = 7.9Y%
Hoa chét == 0.8% Hoa chét = 1.2% Cao su ty nhién = 6.9%
Duwoc pham . 0.7% BDS KCN m 1.2% B&o hiém = 449%
San xuét & PP Dién W 0.4% Puong 0.0% O t6 va phu tung = 3.9%
Ngén hang 0.0% Duwoc pham -0.1% | Buong = 37%
oxe
Bao hiém -0.4% m Ngan hang 0.7% Ngan hang -0.4% |
Dét may -0.5% m= Céng nghé -0.7% San xuét & PP bién -1.2% 1
Thay san -0.6% mm Thuc pham 1.7% Dwoc phdm -0.3% —
Thyc phadm 0.7% mm Viettel 1.9% Thuc pham -10.7%  e—
Puéng -0.8% mmm San xuét & PP Dién 2.4% Hoba chét -11.2%  —
Coéng nghé -0.8% mmm Logistics -2.5% Xay dwng & VLXD -14.0% —
O t6 va phu tung -1.1% — Dich vu -3.5% m— Ching khoén -14.3% —
oo Vn-ndex 17% o ! Ban I& 3.0% m— Ban l& -15.5% —
"""" Dulich T 21% w7 Dét may 4.0% — Dét may -16.6% —
Dau tw cong -2.2%% — Thay san -6.6% — Dich vy -18.3%  ——
Vingroup -3.50) EE— Xay dwng & VLXD T7.1% ——— Thay san -19.0%  e—
Xay dung & VLXD -3.6% EE——— Du lich 8.7% EE——— Dulich  -21.9% ——
Daukhi = -3.7% ee——— Chingkhoan = -0.0% e— Cong nghé  -25.5%  m—
Ching khoan = -4.1% E—— Bitdongsan = -0.6% EE—— Dau tur cong-28.9%  ———

Bat dong san ' -4.1% IEEE—

-6% -4% -2% 0% 2% 4%

Nguén: MBS Research

Diutwcong  -10.0% I EE——

-15% -10% -5%

Ngudn: MBS Research

Bt dong s&a31.7% EEE——————

50 10% -40% -20% 0% 20% 40%

Ngudn: MBS Research

Bé&o céo chién lwoc tuan| 20
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Thi trwédng chirng khoan trong nwéc NG 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)

Thanh khoan
binh quéan
(Ty VND)

Gia dong
MCK clra

Gia dong
clra
(25/09)

1Tuan 1Thang Ké tir dau
(%) (%) nam (%)

1Tudan 1Thang Ké tir dau

(%) (%) nam (%)

(25/09)

VNINDEX ~ 1785.11 16 MWG 73.40 1.2 2.3 -15.7 260
1 VIC 232.00 3.8 8.2 36.8 1,130 17 PNJ s3.00EE o57
3 VHM 69.10 2.7 -5.9 15.7 554 19 MBB 19.90 0.0 255
VIX 12.65 -3.8 -8.3 -30.2 554
4 20 CTG 30.15 -0.3 5.2 -14.4 245
5 TCB 33.25 5.2 57 2.7 490
21 VNM 59.80 -2.3 5.4 0.8 241
6 HPG 20.65 -4.2 -7.2 -12.4 471
22 VCI 19.80 -4.1 -10.4 -22.6 207
7 SSli 20.70 -3.3 -2.6 -14.5 433
3 FPT 64.70 08 04 247 422 23 NVL 11.85 -7.4 -12.6 -4.8 192
9 VPB 23.00 56 10.1 3.0 390 24 VND 14.35 -5.6 -14.6 -24.1 179
10 MSN 70.10 25 0.1 9.0 293 25 SHS 13.70 -4.9 -12.2 -33.5 161
11 BSR 30.40 0.7 11.0 91.0 293 26 VIJC 132.80 3.0 6.7 -17.4 155
12 HDB 27.80 1.1 1.5 6.4 201 27 LPB 46.45 -3.2 -54 17.6 149
13 VCB 58.00 3.2 2.0 1.6 285 28 VRE 24.50 -3.9 -3.2 -24.6 142
14 GEX 24.00 -1.6 -8.6 -20.2 265 29 BID 35.75 0.0 -3.1 -0.7 141
15 STB 76.50 -2.2 2.1 31.9 264 30 PLX 35.00 -6.4 -8.0 2.7 139
Ngudn: MBS Research Ngudn: MBS Research

Bé&o céo chién lwoc tuan| 21



Thi trwéong chirng khoan trong nwéc ::" MBS

Néu khéng sé&m birt phéa va lay lai ngwéng 1.815 diém (MA100), VN-Index nguy co cao sé chuyén han tir xu hwéng ting sang diéu chinh trong ngan han.
Ving hé tro ky thuat tiép theo dworc xac dinh tai khu vwe 1.720 — 1.730 diém.
® VNINDEX - 1D - HOSE = D 01,775.09 H1,796.29 L1,755.76 C1,785.11 +10.02 (+0.56%) 1,960.00

Vol 622.58M
MA Cross 50 200 1,773.77 1,795.14 @

1,920.00

1,880.00

7/ 1,840.00

1,795.14
1,785.11
1,784.95
1,773.77

1,720.00
1,680.00
1,640.00
1,600.00

2580

1,520.00

17

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

Nguén: 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 (lan) trong vong 5 nam qua cua thi trwong méi noi

Hé s6 P/E dw phéng (1an) trong vong 5 nam qua ctia TTCKVN

18

16

14

12

10

09/24/21
12/24/21

Ngudn:

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

e P /E Forward (VN)

Trung binh + 1* B 1éch chudn

Trung binh + 2* D6 1éch chudn

Bloomberg, MBS Research

= = =Trung binh
Trung binh - 1* Do léch chuan
= Trung binh - 2* D6 l&ch chuén

(Emering)

v

k
-~

AN ANANNANMOOMWOM
NN ANANANANANANANANANANNN
O A MO AL 0T OO OO
AN ANNOOO A4 NANNO
A A AP A~ L L L D D D g
OANANSN~NOAATAMWUONO H N
R lolololoR_lololNololNol Nol

e P/E Forward (EM)
Trung binh + 1* Do 1éch chudn
Trung binh + 2* g léch chuan

Ngudn: Bloomberg, MBS Research

04/05/24

06/10/24
08/13/24
10/16/24

10
< WO LW LWL L O O OO ©
ANANNNNNNNANN
e e T B e e T T S e
Od0TdMNOoOaANT
ANNOOOO AN
N~ TN T S Y Y e
NANSTSNODATTdOWON~ O
—HOO0OO0OO0OHdO0OOOOO
= Trung binh

Trung binh - 1* D6 léch chuan
Trung binh - 2* D6 léch chuan
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Thij trwwong 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 >



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 | 27



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 | 28
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u - Thang 9 2026 2\ MBS

>

Danh muc cé phiéu tiéu bi

STT co Gia muc Tiém nang Tang trwéng P/E P/B

phiéu tiéu (VND)  ting gia LN 2026 2026 2026 Lugn diem dau tir

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

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

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

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

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

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

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

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

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

Luan diém dau tw

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

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

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

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

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

co Giamuc Tiémnang Tangtrwéng P/E  P/B

STT Luan diém dau tw

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

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

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

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

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

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

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

Dia chi:

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwdng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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