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Nhan dinh thi trwong thang 10 2026 Iy MBS

10.0 Dién bién I3i sut huy ddng cua cac ngan hang Vimo quéc té

:g *  Céc nén kinh té trén thé gioi dang thé hién sy kién cwong dang ngac nhién trudc viéc cac ngan hang trung
o _\/__—/_: wong néng lai suat va lgi suat trai phiéu chinh phad tang Ién mirc cao nhat trong nhieu thap ky qua & cac nwéc
20 phét trién. Cuc D trir Lién bang My (Fed), Ngan hang Trung wong Nhat Ban (BOJ) va Ngan hang Trung

0.0 wong chau Au (ECB) nam trong sb cac ngan hang trung wong da ting lai suét trong nd3m nay dé kiém ché lam
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PP PP ISP PP PP PP PP PGP IO o hat lién quan dén cudc chién tranh gitra My va Iran.
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+  Két qua Ia, chi s6 Dow Jones hién da tang +7,8% ké tr ddu nam, trong khi S&P 500 va Nasdaq ciing tang lan
NH Tier-1: BID, CTG, VCB, MBB, VPB, TCB, ACB, SHB lwot +13,1% va + 16,5%. Dang chu y, S&P 500 va Nasdag hién chi con cach dinh lich st chwa t&i 1%. Chirng
kh0,ém khu vwc Chau Au cﬂng tang +7,7% tlr dau nam, Chirng khoan & khu vire Chau A nhuv Nhat Ban, Han

1950 Quoc va Pai Loan ciing tang lan lwot +32%; +68% va +66%, thi tredng méi noi +23,6%.
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o 17E5.L, 0.0% Vimé trong nwéc

* Tdng kim ngach xuat nhap khau IGy ké dén hét 15/9/2026 dat 825,19 ty USD (tang 29,44%). Tuy nhién, riéng
ky 1 thang 9, téc do tdng nhap khau (7,16%, dat 28,84 ty USD) gan gép ba téc d6 tang xuéat khau (2,4%, dat
26,02 ty USD), tao ra mlrc nhap siéu 2,82 ty USD trong ngén han

1550 10747, 0.2 + Tra 16i phdng van kénh Bloomberg TV tai New York, Téng Bi thw, Chi tich nwéc Té6 Lam da dwa ra nhirng
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S 8 8§ 8 8 g8 888 88 8L L8RS 8 E8 8 thong diép quan trong vé dinh huwdng phét trien kinh té va quan hé quoc té nhw: Quyét tam dat muc tiéu tang
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gssS5ss5§vsesegrfgdsses trwéng GDP binh quén trén 10%/nam (2026-2030) va Giai quyét van de can can thwong mai véi Hoa Ky.

Nhén dinh thi trwéng:

VNINDEX @ \/n-Index khong bao gém nhém Vingroup (VIC, VHM, VRE, VPL)

+  Théang 10 theo yéu t6 chu ky/mua vu, hiéu suét cla chi sb Vn-Index khéng tét, trong 10 nam qua thi trwong

Dien bien co phieu d"":nhw';‘gzo’*'phas:)hig? 9 2026 e gidm binh quan hon 2% va 4 nam lién tiép (k& tlr 2022 cho t&i nay) thi trwdng déu gidm diém. Ap lwc tir lam

Ma 03/09/2026 | ||\t thang  dauky |22°%20%6 g3y ky phat chi phi day cung nén lai suat dang & murc cao tiép tuc gay tré ngai cho thj trwdng khi dong tién than trong

1808 1853 L4% 1778 > 7% khién thanh khoan vé mirc thap nhat ké tir dau nam. Sy kién FTSE nang hang Ién thi trwdng méi ndi thir cap

VN-INDEX : : . : . du la thong tin tich cwc hiém hoi trong ngan han, van khong thé lan at strc ép vi mo toan cau. Trwdc chu ky

2 gt IR o ol I e S it that chat chinh sach tién té nham kiém ché lam phat chi phi ddy, dong vén quéc té dang c6 xu huéng wu tién

3VCB 58,700 60,100 2.4%| 58,000 1.2% quay vé tai san My, tao thanh lwc can I&n doi véi da phuc hdi cia chirng khoan Viét Nam. Trong boi canh ap

4 VHM 73,400 75,200 2.5%| 69,800 -4.9% Irc lam phat chi phi day gia tang, dong tien thong minh dang co cum tim kiém co’ hoi (o nhoém co phiéu hang

o %3'238 %g'ggg ;-jjf %3'238 gézf’ héa hwéng loi tir siéu chu ky gid hoac nhom c6 phiéu mang tinh phong thd, c6 dong c6 tirc déu. Dya trén
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7FPT 65,600 72,600 10.7%| 63,200 3.7% nhing nhan dinh nay, chung toi lwva chon danh muc cb phiéu tiéu biéu cho thang 10 géom : VHM, VCB, STB,

8 VRE 26,300 27,000 2.7%| 24,150 -8.2% BVH, GVR, TRC.

9 VGl 83,200 84,800 1.9%| 80,600 -3.1%
10 VSC 14,400 14,700 2.1%| 13,550 -5.9%
Téng danh muc -2.6%
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Danh muc c6 phiéu tiéu biéu - Thang 10 2026 MBS

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

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

STT

Nh& mé ban dw an Global Gate Ha Long va Sai Gon Park, VHM ghi nhan lwong backlog 16n, dat gan 200
nghin ty dong vao cudi quy trwde, trong d6 hai dw an nay lan lwot chiem khoang 15% va 18%. Chung t6i ky
vong, trong Q3/26, VHM ghi nhan bulk sales t» hai dw an nay khoang 40-50 nghin ty dong. Ngoai ra, dy an
1 VHM 85,000 22.3% 73.0% 10.1 2.1  Wonder City va Royal Island tiép tuc déng g6p chinh vao lgi nhuan ttr hop tac BCC, doanh thu dw phéng
dat khoang 15 nghin ty dong Qua do, chung t6i ky vong lgi nhuén rong sau 9 thang dat khoang 65 nghln ty
doéng, vuot ké hoach ca nam. VHM nam trong danh muc 27 cb phiéu chinh thirc dwoc dua vao ro FTSE
Global All-Cap. Dong vén ngoai sé db vao thj trwerng hé tro cho da tang gia va thanh khoan ctia cb phiéu.

TTTD cudi Q3/26 clia VCB dwoc dw bao tang khodng 9% so v&i dau nam, chd yéu duwoc dan dét bédi cho
vay khach hang doanh nghiép, dac biét la nhém doanh nghlep I&n va FDI, trong khi tin dung ban lé tang
cham hon. Tang trwdng huy dong, bao gbm gidy to co gia, ky vong dat khoang 8% so voi dau nam, twong
dbi sat voi tang truo’ng tin dung. NIM Q3/26 dy bao dat gan 3.0%, tang 38 diém co ban svck va gan nhw di
ngang so voi quy trwdc, nho loi suét cho vay cai thién khi ty trong cac khoan vay trung, dai han chuyén
sang lai suat tha ndi gia tng, trong khi lgi thé CASA va chi phi vén thap tiép tuc hé tro bién I4i. Theo do,
thu nhap lai thuan Q3/26 ky vong dat 19,571 ty dong, tang 34% svck. Thu nhap ngoai l4i dw bao dat 3,506

2 VCB 74,500 27.8% 29.0% 10.7 1.8ty dong, tdng 3% svck, chu yéu nho 130 thuan tir hoat déng dich vu va kinh doanh ngoai héi cling téng
khoang 5%, trong khi thu nhap tlr chirng khoan kinh doanh giam 15% svck. Chi phi dw phong Q3/26 ky
vong dat 687 ty déng, glam 11% svck nho ky vong tiép tuc hoan nhap dw phong tlr khoan ng' xau cua
chirng khoan dau tw. Nhw vay, LNTT Q3/26 cua VCB dwgc dw bao dat 14,567 ty dong, tang 30% svck. Lay
ké LNTT 9726 ky vong dat 43,789 ty dong tang 32% svck. Chung toi dwa mirc dinh gia muc tiéu P/B cho
VCB la 2.2x, phan anh chét Iuong tai san vwot tréi so voi nganh cung v&i ky vong viéc phat hanh ting vén
dw kién dwoc thwe hién vao ndm 2026, va hwéng loi tir viéc tinh thém 20% TGKB vao ty 1& LDR hay gidm
ty 1& dw trir bat budc.

Sau 2 quy lién tiép c6 mirc TTTD thap hon nhiéu so véi nganh va svck, chung toi ky vong tin dung trong
Q3/26 clia STB c6 thé tang 6% so véi cudi Q2/26 va cé thé hoan thanh ké hoach 12% cho ca nam. Tién
glri KH ciing duwoc dy bao tang khodng 8% so vé&i quy trudc dwa mire TTHD téi cudi Q3/26 dat khoang
13% so v&i dau nam. NIM do d6 ciing gidm xudng mac 2.7%, -123 diém co ban svck. Chi phi trich 1ap tiép

3 STB 86,300 15.7% 7.8% 22.1 2.1  tuctang gap doi svck trong Q3/26, du gidm 55% so v&i quy trwde. LNTT trong Q3/26 dw bao dat 1.8 nghin
ty déng, -50.8% svck va -11.3% so v&i quy trwde, dwa LNTT luy ké 9T26 dat 5.9 nghin ty déng, -46.0%
svck. Mirc LNTT nay hoan thanh 73% KH ca nam. Ky vong khoan no' x4u ton dong lau nam lién quan dén
32.5% cb phan cta dng Tram Bé sé dwoc x ly trong nam 2026 va hoan tat trong dau 2027, qua dé co thé
mang lai mot khodn loi nhuan dét bién I&n tir viéc thu hdi no' va hoan nhap dyw phong.
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Danh muc c6 phiéu tiéu biéu - Thang 10 2026 MBS

Co Giamuc Tiémnang Tangtrwéng P/E  P/B A R 4k
STT  phiéu tiéu (VND)  ting gia LN 2026 2026 2026 Luan diém déu tw

Loi nhuan nam 2026 dy kién sé tang 40% so véi nam truwdc, nhd vao bién lgi nhuan bédo hiém duoc cai

0 0 v z
4 BVH S0 L O oA Lot thién va thu nhap tai chinh tang Ién trong boi canh lai suat cao.
Q3/26, chang téi dw phéng doanh thu mang cao su tang trwdng 20% svck nho gia ban binh quan cao hon
30% nhwng san lwvong giam 8%. LN rong Quy 3 dw bao tang 19% svck. Tien déen bu dat Ion tr VSIP va
Thaco (GVR hwéng loi gian tiép thdng qua PHR) trong nam 2026-27, khoang 3,600 ty ddng. Qua do,
5 GVR 38,800 16.7% 59 0% 14.4 21 chung t6i dw phong LN rong nam 2026-27 tang 68%/2% svck. Quy dat KCN mai (hon 2,500 ha) tao déng

lwe tdng trwdng trong dai han, gém Hiép Thanh, NTU3, Rach Bap GD2, Bac Péng Phi mé& rdong, Nam
Pbéng Phi mé& réng, Minh Huwng 3 GD2.- Chinh phi méi ban hanh Quyét dinh 40/2026/QD-TTg mé ra ky
vong Nha nwéc sé co ké hoach giam ty 1& s& hiru tai GVR tr 96.8% xudng dwdi 90% dé& dam bao quy
dinh cua Luat Chirng khoan.

Doanh nghiép dau nganh trong ché bién mu cao su, chiém hon 40% dién tich cao su ca nwéc, san lwong
khai thac dat khodng 35% téng san lwong cd nwédc. Ching t6i danh gia trién vong kinh doanh mang cao
su tich cwc trong dai han nhé gia cao su tw nhién tiép tuc tang cao do thiéu hut ngudn cung, cling véi tiém
nang tang san lwong, con khoang 20% dién tich tréng chwa dwoc khai thac. Tién dén bu dat 1én tir VSIP
0 o va Thaco (GVR huéng loi gian tiép théng qua PHR) trong ndm 2026-27, khodng 3,600 ty déng. Qua do,
6 TRC 35,600 49.3% 167% 2.6 1.0 chang tdi dw phéng LN rong ndm 2026-27 tang 68%/2% svck. Quy dat KCN méi (hon 2,500 ha) tao déng
lwe tang trwdng trong dai han, gébm Hiép Thanh, NTU3, Rach Bép GD2, Bac Péng Phi mé& rdong, Nam
Pdng Phi mé roéng, Minh Hung 3 GD2. Chinh phii méi ban hanh Quyét dinh 40/2026/QD-TTg mé ra ky
vong Nha nuwéc sé co ké hoach gidm ty 18 s& hiru tai GVR tir 96.8% xubng dwdi 90% dé dam béo quy
dinh ctia Luat Chirng khoan.
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MIEN TRU TRACH NHIEM —\f MBS

B&o c&o nay duwoc viét va phat hanh b&i Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao céo dwa trén cac ngudn duwgc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khong can théng bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. B4o c&o nay va tat ca noi dung 1a san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu & dwéi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung l1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi tredng gia quyén

KHOI NGHIEN C(PU CTCP CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing



