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BAO CAO CHIEN LUGC THANG 10/2026: QUAN TRI RUI RO TRUGC "DGP" MUA VU

DU ghi nh&n nhiéu diém sang vi mé dai han nhu GDP 9 thang t&ng 9,01% va su kién FTSE nang hang, VN-Index trong ngan han van
chiu ap luc diéu chinh 16n do thanh khoan teo tép, khdi ngoai ban rong va yéu té mla vu tiéu cuc cta thang 10. Nha dau tu dugc
khuyén nghi uu tién phong thd va quan tri rdi ro.

Ap luc ngin han & “Dép” mua vu thang 10 Diém tua vi mo & Chién lugc hanh dong
Diém tua virng chac tir
vi mo dai han

GDP 9 thang tang 9,01% va Thong tu
50 nang tran LDR lén 95%.

Khéi ngoai ban

VN-Index giam -2,66% rong 1.660 ty dong
~ . 2 N,
xuéng 1.737,71 diém trong tuan
Chi s da danh mat céc ngudng ky Thanh khoan thang 9 gidm xudng
thuat quan trong tir MA20 dén MA200. muc thap nhat ké tir dau nam 2026.

Thach thire tir lich st
giao dich thang 10

Théng 10 ghi nhan hiéu suit kém nhat nam
vGi 4 nam lién tiép giam diém.

Tam dirng bat day
nhom cd phiéu gdy nén

Tang ty trong nhom
phong thu & hang hoa

Han ch& md vi thé mdi vdi nhdm Ching U tién ¢ phiéu co ¢d tic tién mat
khoan, Ngan hang va Bat dong san. cao hodc hudng lgi tir gia hang hoa.
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VN-Index trwée 'dép' mua vu. Wu tién quan tri rdi ro, ché viing can bang méi

Thi trewong chwng khoan My: Thi truong chung khoan My tang diém trong phiéne
giao dich ngay thir Sau (2/10), khi s0 liéu viéc lam yéu hon nhiéu so véi dw bao
lam gia tang ky vong rang Cuc Dv trir Lién bang My (Fed) sé khong thay déi |4
suat trong cudc hop vao thang nay. Chét tuan, Nasdagq tidng 0,5% con Dow Jones
giam 1,3% va S&P 500 gan nhw di ngang. Mbi lo lam phat cao dai dang, |3i suét
cao hon lau hon, va lgi suat trai phleu kho bac My leo thang la nhirng yéu td gay
ap lwc gidm manh én gia c6 phiéu & Phd Wall trong tuan nay. Hém th Nam, loi
suat trai phiéu kho bac My ky han 10 nam va 30 nam déng loat dat mirc cao nhat
ké tr nam 2002.

Bao cao tv B6 Lao dong My cho thdy khu virc phi ndng nghiép cta nwdc nay co
thém 29.000 cong viéc trong thang 9, it hon nhiéu so v&i con sd dw bao 90.000
cong viéc m&i ma cac nha kinh té dwa ra trong moét cuéc khao sat cia hang tin
Reuters. S6 lwong cong viéc m&i cua thang 8 cung dwoc diéu chinh g|am manh
xudng con 133.000 cong viéc, tir con sb 162.000 cong viéc trong 1an cong bd dau
tién. Cung véi do, ty 1& that nghiép tang 1&n mirc 4,2%, cao hon so v&i dw bao 1a°
di ngang & muc 4,1%.

Sau khi bao cao trén dwoc cong bd, thi truong |ai suat twong lai dat cwoc kha
nang 78% Fed gilr nguyen |ai suat trong cudc hop ngay 27-28/10. Du thj trwdng
van dat cwoc kha nang 86% Fed tang |ai suat trong cudc - hop thang 12, trién vong
l&i suat duwoc gilr nguyén trong cudc hop thang 10 da hé tro tich cwe cho gia co
phiéu.

Trén thi trwong hang héa: Gia vang the gidi di xuong trong phién giao dich ngay
thir Sau (2/10), dwoi strc ép tir loi suat trai phleu va ty gia dong uSsSD tang g|a
vang giao ngay gidm khoang 3,4% trong tuan vira qua. Tuan trudc, gia vang
giam 2,1%.

Trén thi trwong nang lvong, Gia dau gidm trong phién ngay ther Sau, sau khi co
tin cac nha lanh dao chau Au da nhét tri voi 1o kéu goi cla Tong théng Donald
Trump vé& xa du trir dau diesel dé ha nhiét gia nhién liéu nay va giam bét nhu cau
nhap khau diesel tw My. Tuy nhién, gia dau Brent van két thuc tuan & murc trén
100 USD/thung. Chét tuan, gia dau Brent tang 0,11% va gia dau WTI gidm 1,6%.

Do6i voi thi trwong trong nwée: Tuan glao dich vwra qua ghl nhan sw trai chiéu
sau sac glwa 'phan nén' vi mé trong nwéc day diém sang va dién bién trén bang
dién. Chi sO Vn-Index giam 2 tuan lién tlep sau khi nang hang theo chuén FTSE.
Chét tuan, Vn-Index dirng & 1.737,71 diem, giam -47,4 dlem (-2,66%), dwéi ap
lwe tir cac ¢ phleu Ion nhw: VIC ( 12,9 dlem) LPB (-3,9 dlem) STB (-3,2 diém).
Vé&i mire glam nay, Vn-Index da glam 2 ,6% ké tlr dau nam va bi bd lai kha xa so
véi chi so chung khoan toan cau (+12,4%). Tuan vra qua, Vn30 cling gidm -
3,2%, Midcap va Smallcap ciing sut lan lvot -3,4% va -1,5%.

bo rong thi trwong: cho thay thi tru’crng tuan vlra qua giam trén dién rong Khi ty
l& ¢b phiéu tang chi dat 33%. M6t s6 nhém c6 phiéu nguoc dong c6 murc tang noi
bat nhw: Bao hiém (+7,6%), Cao su tw nhién (+3%), Thay san (+1,7%), ...trong
khi cac nhdm giam dang chi y nhw: Ching khoan (-6,1%), BDS dan cw (-5,2%),
Céng nghé (-4,1%), ...

Thanh khoan toan thi trwong binh quan dat 17.300 ty déng, tu’owng dwong so
VO tuan trwdc, trong d6 thanh khodn khép Iénh sut nhe -1,5%, con 13.100 ty
dong Theo thdng ké, thanh khoan thang 9 gidm vé murc thap nhat ke tw dau
nam, giam -5% so voi thang 8 va sut -53% vsck, con 17.700 ty dong. Ké tir dau
nam, thanh khodn toan thj trwdng dat 25.300 ty ddng, gidm -12,5% so v&i mirc
binh quan nam 2025 va giam -14,4% vsck.

Khéi ngoai ban rong -1.660 ty dong trong tuan vira qua. Thang 9, khéi ngoai ban
rong -4.655 ty déng, Ity k& tr ddu ndm khdi ngoai ban rong -98.440 ty déng
(~3,77 ty USD). Nam 2025, khi ngoa| ban rong ky luc voi tong gia tri -135.329 ty
dong (~5,2 ty USD), danh ddu ndm ban rong thr 3 lién tlep cta khoi ngoal trong
chudi ban rong 5/6 nam vira qua. Trong tuan vira qua, khdi ngoai mua rong doi
v@i: SBT (+159 ty déng), FRT (121 ty doéng), MSN (+90 ty aosng),.. . trong khi ban
rong dbéi voi: PNJ (-1.459 ty doéng), HDB (-936 ty dong) VPB (- 559 ty dong)
Ty doanh cac céng ty chirng khoan mua rong trong tuan vira qua dbi véi cac co
phiéu nhw: HDB (+1.467 ty dong) VPB (+906 ty dong), GMD (+155 ty aséng), .
trong khi ban rong déi véi cac cb phiéu khac nhw: LPB (-511 ty ddng), TCB (- 297
ty dong), EIB (-101 ty ddng).
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VN-Index trwére 'dép' mua vu. Wu tién quan trj rai ro, ché viing can bang méi

Nhan dinh thi tru’o’ng V& mat chinh sach, viec NHNN ban hanh Théng tw
50/2026/TT-NHNN nang tran LDR Ién 95% cung di¥ liéu GDP 9 thang tang bt pha
9,01% la nhirng diém twa virng chac vé mat dai han. Tuy nhién, trong ngan han, d6 tré
ngdm chinh sach chwa thé bu dap ngay cho tinh trang thanh khoan teo top va tam ly*
than trong 1én cao trwdc 4p lwe nhap siéu ciing nhw dién bién lam phat.

Cap nhat Thong tw 50/2026 s(ra déi, bd sung Thong tw 22/2019/TT-NHNN:
https://www.mbs.com.vn/nganh-ngan-hang-cap-nhat-thong-tu-50-2026-sua-doi-bo-
sung-thong-tu-22-2019-tt-nhnn/

Kinh té Viét Nam 9 thang dau nam 2026 ghi nhan da phuc hoi rat manh mé voi nhiéu
chi s6 ky luc, song ciing di mat véi mét s6 can ddi vi mé can lwu y:

*+ Lam phat CPI binh quéan 9 thang tang 4, 52% SO VO cung ky nam trwdc do bién
déng gia xang dau, lwong thwe - thwe phdm va vat liéu xay dwng.

« Can can thwong mai: Mac du tdng kim ngach xuéat nhap khau dat két qua an.
twong 888,02 ty USD (tang 30,4%), nén kinh té& chuyén sang nhap siéu 19,42 ty
USD do nhap kh&u tang manh 36,7% (du thang 9 d& xuat siéu tré lai 1,27 ty
USD).

« Théch thirc ton tai: Nhap siéu lon, gidi ngan dau tw cong chwa ddng déu glua
cac dia phuong, doanh nghlep con kho tiép can vén, clng véi ap lwc ty gia va
|3} suat tr mai trwdng bén ngoai.

Cung véi da phuc hoi vi mg, thi trwdng chirng khoan Viét Nam vira ghi nhan cot méc
quan trong khi dwoc td chirc FTSE Russell chinh thirc nang hang 1én Thj trwdng maoi
noi thir cap (Secondary Emerging Market). D& duy tri va nang cao th hang, tai hop
bao Chinh phu ngay 3/10, Thi trwéng B Tai chinh Nguyen buc Chi cho blet Bé Tai
chinh sé trinh Quéc héi thdng qua Luat stra déi, b6 sung mét sé diéu cua Luat
Chirng khoan ngay tai ky hop thang 10/2026.

Viéc ket hop gitka cac chinh sach kich thich kinh té ngan han (dau tw cong, glam chi
phi vén, hé tro thue) va cai cach thé ché dai han (stra Luat Chirng khoan, g& vuong
phap ly dw an) sé tao ra don bay kép, vira bao dam muc tiéu tang trwéng GDP nam,
2026, vira cting cb niém tin dong tién trén thi trwéng tai chinh trong chu ky téi.

Du thach thirc vi md tir mdi trwdng quéc té [a khdng nhd, sy chi ddng trong diéu hanh

va quyet tam chién lwoc tw 1anh dao cép cao sé la kim chi nam gidp kinh té Viét Nam
gitr virng 6n dinh, bt pha tang trwédng.

Thang 10 theo yéu té chu ky/mua vu, hiéu suét cia chi sé Vn- Index khong tbt, trong
10 nam qua thj tru’o’ng glam binh quan hon -2% va 4 nam lién tlep (ke tlr 2022 cho t&i
nay) thi trwong déu giam diém. Ap luc tlr lam phét chi phi day cluing nén lai suét dang &
murc cao tlep tuc gay tré ngai cho thi trwdng khi dong tién than trong khién thanh khoan
vé mirc thap nhét ké tlr dau nam.

Sw kién FTSE nang hang |én thi trwdng maoi nbi thw cap du la thdng tin tich cwc hiém
hoi trong ngan han, van khong thé 1an at strc ép vi md toan cau. Trwéce chu ky that chat
chinh séch tién té nham kiém ché lam phét chi ph| day, dong vbn québc te dang co xu
hwéng wu tién quay vé tai san My, tao thanh lwc can Ién dbi véi da phuc hdi ctia chirng
khoan Viét Nam.

Vé mat ky thuat: Yéu t6 mua vu/chu ky dang chi ph0| thi trwong kha manh, di thang 9
thi trwong co bwéc ngoat nang hang, duoc danh gia la thong tin hé tro tich cwc nhét
nhwng chi sé Vn-Index van gidm -63,5 diém (-3,5%). Budc sang thang 10, yéu t6 mua
vy tham chi con tac dong manh hon khi day la thang co6 hiéu suat kém nhat trong nam
trwde khi phuc hdi vao 2 thang cudi ndm, trong dé dang chu y 1a thang 11 hién co hiéu
suét cao thir 2 trong nam.

Hién tai, chi s6 Vn-Index da d& mét cac nguwong trung binh quan trong tir MA20, MASO0,
MA100 va MA200, khlen xu hwéng tang ké tlr cudi thang 7 dén nay da chuyen sang xu
hwéng gidm. Trén nén thanh khoan kha thap, cung voi do la danh muc co phiéu dang
bi thiét hai, nguy co’ chi sb Vn- Index dé mét vang hod tror 1.720 diém hoac 1.700 diém la
kha cao. Vung hé tro cho chi sé nay & khu vwc 1.660 — 1.680 diém.

Chién lwgc hanh déng: Du chi sb Vn-Index van dang cach vung hé tro 1.720 diém
khoang +0,6% nhwng mét s6 nhém cb phiéu dang cha y da Xuyén qua vang hé tro nay
nhu: Chung khoan, Ngan hang BDS dan cw, VLXD, Thuc pham v.v... Nha dau tw
khong nén bat day hodc mé vi thé mua maéi dbi véi cac nhom cb phiéu nay

Trong bdi canh ap lwe lam phat chi phi day gia tang, dong tién thdng minh dang co cum
tim kiém co hdi & nhém cd phleu hang hoa hwdng lgi tlr siéu chu ky gia hodc nhém ch
phiéu mang tinh phong thd, cé dong cb tirc déu.
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Lich sw kién thang 10

Chi s6 niém tin nguoi tiéu
dung cua CB (T10)

Quyét dinh 13i sut cia Fed

5 6 7 8 9 10 11
Chi sb PMI dich vu (T9) Dé nghi troy Cég that nghiép
lan dau
12 13 14 15 16 17 18
Chi s6 gia tiéu dung CPI | « Do han phai sinh Chi sé gia tiéu dung (T9)
(T9) » Doanh s6 ban 1é (T9)
19 20 21 22 23 24 25
Chi sé tam Ii tiéu dung cta
DH Michigan (T10)
26 27 28 29 30 31
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Thij trwérng chirng khoan thé giéi 1'2:" MBS

Dién bién céac chi sé chirng khoan tuan Hiéu suat cta cac nhom tai san
Tw thoi 2 en gA . x .
mKe tr daunam ®1 Than
0
Crude Oil WTI Eutures ‘H
®= pow Jones  51,176.96 1.3%  -4.4% 6.5% 4.5% .
United States 2-Year P 39.1%
E= s&P 500 7,722.72 03% 0.1% 12.8% 12.3%
i I 29.0%
= Nasdaq 27,190.86  05%  3.0%  17.0% 20.0% Bloomberg Commodity l ’
United States 10-Year P— 27.1%
BN DAX 25,231.20 0.7%  -5.0% 3.0% -0.2%
’ 2 0 ’ i MSCI Emerging Markets [ 21.7%
J ] cAac40 7,897.19  -22% -6.0%  -3.1% -8.0%
— MSCI All Country Asia Pacific ex Japan p— 21.5%
== FTSE 100 10,461.95 22%  -3.3% 5.3% -4.1%
Copper Futures E— 15.8%
® NIKKEI225  68,309.46 29%  2.9%  35.7% 16.1% S&P 500 m— 12 8%
‘@, KOSPI 7,003.74 1.1%  3.2%  66.2% 12.2%
* e . MSCI All-Country World Equity Index [ 12.4%
B shanghai 3,842.19 -12%  -28%  -3.2% -7.7%
STOXX 600 g 6.5%
Vn-Index 1,737.71 27%  -52%  -2.6% -7.6% US Dollar Index Futures W 37%
VN30 1,875.99 -32%  -54%  -7.6% -9.0%
Bitcoin  -3.2% M
VN100 1,772.01 35% -6.3%  -7.6% -9.1% ==
Vn Midcap 1,809.51 -3.4%  -84%  -18.4% -21.3% XAU/USD - Gold Spot US Dollar ~ -4.0%
VN Smallcap  1,221.83  -15% -3.3% -17.2% -19.5% _ -14.00
Silver Futures %
HNX-INDEX 266.75  -2.0%  -6.3% 7.2% 1.5%
Upcom-Index 125.93 0.6% -1.2% 4.1% -2.6% -20% 0% 20% 40% 60%

Ngudn: Update 03/10/2026, MBS Research Nguon: Update 03/10/2026, Investing, MBS Research Bao cao chién lwvoc tudn| 6
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Birc Tranh Kinh Té Vi M6 Viét Nam 9 Thang Pau Nam 2026

Tom tat cac chi sd kinh t€ vi mé noi bat va cac dong luc tang trudng chinh cua Viét Nam trong 9 thang dau nam 2026.

Tang Truong & Pong Luc Pau Tu Q3 2026: Thuong Mai, Thi Truong Noi Pia & Lam Phat

9,95%
. Q2 2026:
GDP 9 thang tang truong , ,.,.. 881% Tong kim ngach XNK dat
Y ") 8,15% >
ky luc 9,01% 888,02 ty usD
Mrc téng trudng cao nhat Tang 30,4% so v&i cung ky;
trong 15 nam qua, riéng Q3 nhap siéu 19,42 ty USD do
dat 9,95%. 5 5af), nhap khau tang manh
Q12026 Q2 202%
=7 Ban lé & dich vu dat
P 5.925,7
i [E - ? P
LS nghin ty dong
S N S N
S Ahﬁ Tang 13,4% so vai cung ky, khang
dinh vai tro bé d& nén kinh té

Giai ngan

50.36 tv 640 nghin ty déng cf' binh quas9 g‘a"g
’ ty USD dau tu cong tang 4,52 70
V6n dang ky téng 76,4% va von Dat 62,6% ké hoach ndm, dong vai tro Do anh hudng tir gia xang dau,

thuc hién dat 21,07 ty USD dong luc tang trudng trong yéu luong thuc va vat liéu xay dung
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Thi trwedng chirng khoan trong nwéc }\}‘MBS

L&i suat

= Trong tuan 28/9 — 2/10, NHNN dao chiéu hut rong 53.5 nghin ty ddng. Cu thé, cé 25.1 nghin ty déng tring thau trén kénh OMO véi ky han tlr 7 — 91 ngay va lai suat 4.5%. Cung
v&i d6, khdi lwong dao han trén kénh cho vay cam cb gidy t& co gia trong ky dat 78.6 nghin ty ddng. Theo do, lwong OMO Iwu hanh gidm vé 133.2 nghin ty déng, mirc thap nhat ké
tr githa T10/2025

= Tuan qua, |4 suat LNH bién déng manh tai cac ky han ngén, chd yéu do yéu t6 mua vu tai thoi diém cudi quy. Cu thé, Lai suat lién ngan hang ky han qua dém gidm xuéng muirc
thap nhat ké tr T3/24 tai 0.13% vao ngay 29/9, trwéc khi tang vot 1én 7.1% vao 30/10. Dén ngay cuébi tuan, Iai suat qua dém da ha nhiét vé quanh 2.9% (+2.34 diém % sv cubi tuan
trwde). Lai suat cac ky han 1 tudn - 1 thang dao dong & murc 3.8% - 5.7% (gidm 0.49 — 1 diém % sv tuan trwée). Trong khi do, ky han 6 thang duy tri 6n dinh quanh méc 8%.

Lai suat lién ngan hang Thi trw&ng mé
12% 60,000
50,000
10% 40,000
30,000
8% 20,000
10,000 l N I N
s, " pbwnm -0 _ _ . " N
6%
-10,000
-20,000
4%
-30,000
-40,000
2%
-50’000 (o) [{e] (o) [{e] (o) [{e] o [{e] o [{e] o [{e] o [{e] o [{e] o [{e] o [{e] o [{e]
8 § ¢ 8§ § ¢ 8§ § ¢ &8 § § 8 8§ & & & & & &
3 3 833 3338333383333 33838838 3 3 =
0% ® I N ® © 6 9 ¥ b K ® 90 ® ¥ 5 & & 6 9 &
T4/26 T5/26 T6/26 T7/26 T8/26 T9/26 T10/26 © © 0o o o 4 A4 4 44 4 4 4 & & d & & d «§ o o o
Qua dém 1 tudn 1 thang 6 thang mmmm Tin phiéu (Ty dong) mmmm OMO (T§ dong) Gia tri bom rong

Nguon: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwwo'ng chirng khoan trong nwéc
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Thi trwérng ngoai hodi va trai phiéu

Chi s6 DXY giam xuéng mirc 101.9 trong phién thtr Sau, chAm dirt chudi tang trong 4 phién lién tiép, sau khi di liéu viéc lam My yéu hon dy kién lam gidm ky vong Fed tiép tuc that

chat chinh séch tién t&. Cu thé, sb viéc lam phi ndng nghiép thang 9 chi tang 29 nghin, thAp hon dang ké so v&i dw bao. Trong khi d6, ty 1& that nghiép tang nhe Ién 4.2%, cho thay thi

trwéng lao déng dang than trong hon trong bdi canh doanh nghiép phai déi mé&t véi chi phi gia tang. Theo dé, thi trwdng gidm ky vong Fed tang |4i suét 25 diém co ban trong cudc

hop T10 xudng con 22%, t&» mirc 64% cubi tuan trwéc. DU gidm trong phién cudi tuan, DXY van tang khoang 0.9% trong tuan, ghi nhan tuan tang thi ba lién tiép. Trong nwérc, ty gia

lién ngan hang ting nhe 0.05% so v&i tuan trwdc, 1én mic 25,987 VND/USD (-1.08% so v&i dau nam). Nguwoc lai, ty gia trung tam dwoc diéu chinh gidm 5 déng, vé mirc 25,636
VND/USD (+2.04% so v&i dau nam). Ty gia trén thi trwong tw do tang 0.1%, hién & mirc 25,940 VND/USD (-3.66% so v&i dau nam).

Ty gia USD/VND

27,500

27,000 A

26,500 -

26,000

25,500 A

25,000 H

24,500

Trung tdm Tw Do Lién Ngan Hang

04/07/26
19/07/26
03/08/26
18/08/26
02/09/26 1
17/09/26
02/10/26

Ngudn: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N

6% X ) 105
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Ngudn: Bloomberg, MBS Research

Loi suat TPCP
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Nguén: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

= Trong T9/26, kim ngach xuat khau hang hda so bd dat 59.48 ty USD (+39.1% svck), trong khi kim ngach nhap khiu wéc dat 58.21 ty USD (+45.85% svck). Theo dé, can can
thwong mai hang héa da xuét siéu trd lai sau 9 thang nhap siéu lién tiép véi gia tri xuat siéu 1.27 ty USD. Ly ké 9T26, can can thwong mai hang hoa nhap siéu 19.42 ty USD.
Chi sb san xuét cong nghiép (IIP) T9/26 wéc tinh ting 3.26% so véi thang trwdc va tang 16.65% svck. Chi sé PMI nganh san xuét dat 51.9 diém trong T9 - thap hon so v&i mic

53.3 diém cla T8. Pon d&t hang mai tang cham lai, trong khi don hang xuét khdu méi gidm manh nhét ké tir T4 va chi phi dau vao chiju ap lwc tir gia dau va nhién liéu tang.

= Téng mirc ban & hang héa va doanh thu dich vu tiéu dung tng 14.1% svck trong T9, va Iy ké 9T26 tang 13.4% svck (néu loai tir yéu t6 gia tdng 7.8% svck).

Chi so0 PMI san xuat va IIP cua Viét Nam (% Kim ngach xuat khau hang hda qua céac Doanh thu ban Ié hang hoéa, dich vu tiéu dung
svck) thang (Ty USD) so v&i cung ki nam trwéc (Ty VND)
60 25 100 Qi 40% 700,000 15%
(o]
0, 0,
16.65 20 5% 600,000 14%
5 80 30% 13%
500,000
55 10 25% 12%
60 20% 400,000 11%
5
. 15% 300,000 10%
L 40 10% 0%
: 200,000
50 -5 506 6%
-10 20 0% 100,000 ot
-15 -5% 0 6%
45 20 0 10% g &8 & § 8 8 & 8 8 &8 &
m o v 9w 9w - ®» 1B b b © © o <+ < O O W W1 W W © © © © © P R E 2 9 2 P2 g E PR
§ ¢ & & 9 8 o o 8 o o o S §S §S s 5 TS5 § S8 S 5 =8 5 =
S § 8 € & 4 8 © 5 4 & © 5 PSS FRPRBERDSEREER Ban 1& hang hoéa s Dich vy lwu trd, &n udng
- - = Kim ngach xuét khau Tang trudng XK (svck) Du lich I hanh s Dich vu khéc
= PMI ang trwdng 1P hang thang (%svck) = 5
Tang trwéng svek (%)
Nguén: Cuc théng ké, MBS Research Nguén: Cuc théng ké, MBS Research Nguén: Cuc théong ké, MBS Research

B&o céo chién lwoc tuan| 10



Thi trwwo'ng chirng khoan trong nwé'c

\"'-l
v\.

MBS

Tuan giao dich vira qua ghi nhan sw trai chiéu sau sac giira 'phan nén' vi md trong nwérc day diém sang va dién bién trén bang dién

= Tuan

iao dich vira qua ghi nhan s trai chiéu sau sac gitra 'phan nén' vi mé trong nuéc day diém sang va dién bién trén bang dién. Chi so Vn-Index gidm 2 tudn

lién tiép sau khi nang hang theo chuan FTSE. Chét tuan, Vn-Index dirng & 1.737,71 diém, giam -47,4 diém ( -2,66%), dwdi ap Iwc tir cac co phiéu I&n nhw: VIC (-

12,9 diém), LPB ( -3,9 diém), STB (-3,2 diém). V&i mic glam nay, Vn-Index da

(+12,4%). Tuan vira qua, Vn30 cling gidm -3,2%, Midcap va Smallcap ciing sut lan lwot -3,4% va -1,5%.

idm -2,6% ké tir ddu nam va bj bd lai kha xa so v&i chi sé chirng khoan toan cau

= Do rong thi trwong: cho thay thj trwérng tuan vira qua gidm trén dién réng khi ty 1& cb phleu tang chi dat 33%. Mét s nhém cb phiéu ngwoc dong c6 mirc tdng ndi
bat nhw: Bao hiém (+7 6%), Cao su ty nhién (+3%), Thay san (+1,7%), .

Cong nghé (-4,1%), .

..trong khi cac nhém giam dang chid y nhw: Chirng khoan (-6,1%), BDS dan cuv (-5,2%),

= Thanh khodn toan thj triedng binh quan dat 17.300 ty ddng, twowng dwong so v&i tudn trude, trong dé thanh khodn khép 1énh sut nhe -1,5%, con 13.100 ty dong.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND)
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25,000

20,000

15,000

10,000
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D i iy
[colcol o NoONONO NN NN NN Ne)Ne)Ne)Ne) e Ne) o) o) o))
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mmm GTGD (Ty VND) e==\/NINDEX

Ngudn: FinX, MBS Research
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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 trwéong chirng khoan trong nwéc 1'::" MBS
Top c6 phiéu anh hwéng dén chi s6 VN-Index
Top cd phiéu gay ap lwc giam -47,4 diém cta Vn-Index Top cb phiéu gay ap lwc giam -90 diém cua Vn-Index Top ¢6 phiéu gay &p lwc giam -46,8 diém ctia Vn-Index ké tir
trong tuan vira qua trong vong 1 thang qua dau nam 2026
(15) (10) ®) 0 ° (40) (30) (20) (10) 0 10 (30) 0 30 60 90

BVH - 11 BSR - 37 VvIC ——— 07/}
HDB m 07 VPB mm 31 BSR — 151

HAG 102 BVH m 138 VHM m— 130

PLX 102 HDB m 13 GVR m 54

MSN 10.2 GVR 09 GAS m 42

LGC 102 VPL 09 STB m 41

REE 102 GEE 107 BVH m 29

HVN 10.2 VAle 106 MSB m 29

POW 10.2 MSB 105 SSB P18

ST 20 MSN. _ e 105 __ GMD V16 o ___
/Tex -1.4 wmm ™ ,/STB 24 wm N ,“PNJ 43 m N
' TCB 15 ‘: :' BID 27 mm \ :' BCM 47 = \‘,
E BID -1.5 ! | HPG 2.7 == E AVATe -5.0 = |
' VCB 1.6 E | veB 2.8 mm ! | SHB 52 . !
E MBB 1.7 — : | cTG 2.8 mm E i VPL 5.7 mm :
1 SSB -1.7 w— ! | MBB 3.1 mm ! | HPG 6.1 mm E
' VHM 2,0 m— i i TCX 3.4 mm ! i CTG  -8.5 mm !
E sTB 32— : | LPB 5.3 m— E | GEE 9.0 mmm :
\ LPB 3.0 EE— /,' :\VHM 9.4 E— ! \ FPT 9.3 mmm ::
TVC 129 ee— - NVIC 320 —— WICH  -10.5 e
Nguén: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwéng chirng khoan trong nwéc

vi-MBS

Khéi ngoai ban rong -1.660 ty déng trong tuan vira qua. Thang 9, khdi ngoai ban rong -4.655 ty dong

Khéi ngoai ban rong -1.660 ty déng trong tuan vira qua. Thang 9, khdi ngoai ban rong -4.655 ty déng, Iiy ké tr dau ndm khdi ngoai ban rong -98.440 ty déng (~3,77 ty USD).

Nam 2025, khdi ngoai ban rong ky luc véi tbng gia tri -135.329 ty ddng (~5,2 ty USD), danh dau nam ban rong thi 3 lién tiép ctia khdi ngoai trong chudi ban rong 5/6 ndm vira

qua. Trong tuan vira qua, khdi ngoai mua rong déi véi: SBT (+159 ty déng), FRT (+121 ty ddng), MSN (+90 ty déng), ...

(-936 ty ddng), VPB (-559 ty dong), ...

GMD (+155 ty déng), ...

Giao dich NDTNN trong vong 1 thang (Theo ngay)
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Nguén: FinX, MBS Research
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FinX, MBS Research
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trong khi ban rong dbi véi: PNJ (-1.459 ty déng), HDB
Tw doanh céac céng ty chirng khoan mua rong trong tudn vira qua ddi véi cac c¢d phiéu nhw: HDB (+1.467 ty déng), VPB (+906 ty dong),
trong khi ban rong ddi véi cac cb phiéu khac nhu: LPB (-511 ty déng), TCB (-297 ty ddng), EIB (-101 ty dong).

20000
0
(20000)
(40000)
(60000)
(80000)
100000

96,873 ( )

AN AN N

I3

O € O

> > S

O O -

026(Phai)

B&o céo chién lwoc tuan| 13



Thi trwréng chirng khoan trong nwéc

i

—\,"' MBS

2,

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

Top cé phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua
(Ty VND)
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Ngudn: FinX, MBS Research

Top c¢6 phiéu dwoc twr doanh Mua/Ban rong trén san HOSE tuan vira qua
(Ty VND)
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Nguén: FinX, MBS Research
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i

Thi trwédng chirng khoan trong nwéc NG MBS

-

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

MCK dcgr?g K;:]-Féso ;%xo;l 1 Tuan 1 Thang dg(uér:gm MCK 1 . (S!EOn;O;I 1 Tuan 1 Théang déKuér:g,m
ctra (Nghin CP) nam (52 (W) (%) (%) cwra (Nghin CP) nam (052 (%) (%) (%)
(02/10) tuan,%) (02/10) tuan,%)

VNINDEX 1737.7 512,972 -10.1 2.7 -4.9 2.6 14 VCK 27.4 2,066 281 -39 8.7  -125

1 MSB 14.1 7,855 3.1 0.0 5.2 35.8 15 VPL 78.9 1,112 289  -1.0 3.0 -16.2
2 HDB 28.5 11,309 -5.2 2.3 4.6 -4.2 16 SSB 17.1 3,661 -31.3 -12.3 -6.6 17.8
3 STB 68.4 3,039 -13.4  -10.6 -8.2 17.9 17 BID 34.8 3,689 -33.6 -2.7 -4.5 -3.3
4 HCM 23.5 3,282 -141 5.6 9.8 23.6 18 FPT 62.1 5,698 -36.3  -4.0 5.4 277
5 VPB 22.9 22,230 -15.2  -0.4 7.1 2.6 19 TCX 27.9 2,251 374  -6.8 -15.1  -13.7
6 VIC 224.0 3,927 -155  -35 -8.4 32.1 20 SSI 19.7 20,503 -37.6  -4.8 5.7  -18.6
7 VHM 67.9 10,169 -186  -1.7 -7.5 13.7 21 SHB 11.2 38,056 -38.7 -39 -6.7 -30.9
8 VNM 57.3 2,388 217 42 -6.4 -3.4 22 VClI 18.7 9,020 -439 58 -16.2 -27.1
9 \e 129.4 1,081 -235  -26 3.0  -195 23 VND 13.3 9,954 -45.7  -7.3 189  -29.6
10 MCH 139.2 574 245  -13 20 -218 24 VRE 23.6 4,576 459  -3.7 103 -27.4
1 MSN 70.7 4,577 -24.8 0.9 2.5 -8.2 25 NVL 10.5 20,001 464 114 201 -15.6
12 HPG 20.1 17,790 265  -2.9 72 -14.9 26 GEX 29 9 8.361 495 46 123 238
13 VCB 57.1 4,467 270 -16 -2.7 0.0 27 VIX 11.8 32,555 -63.8  -6.7 -16.0 -34.9

Ngudn: MBS Research Ngudn: MBS Research
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Thi trwéong chirng khoan trong nwéc I MBS

Du chi s6 Vn-Index van dang cach ving hé tro 1.720 dlem khoang +0,6% nhwng mot sé nhém cé phiéu dang cha y da xuyén qua ving hd tro’ nay nhuw:
Chirng khoan, Ngan hang, BDS dan cuw, VLXD, Thwc pham, v.v
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Ngudn: MBS Research
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MBS
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Thi trweéng chirng khoan trong nwéc

em

2
R

z

z

thwc chat da boc hoi -138 di

an con lai cua thij trwong

Vingroup, pha

om

h

>

>

Néu loai trir anh hwéng ctia n

au nam.

Py
A

2

VN-Index giam -47 diém tir d

1927.94

1950

1737.71, -2.6%

A

1900

1850

1800

1,784.5

I

1750

1700

1650

1646.25, -7.7%

1600
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Vn-Index khéng bao gém nhém Vingroup (VIC, VHM, VRE, VPL)

VNINDEX

Nguén: MBS Research
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= . ” ” /4 \‘l
Thi tried'ng chirng khoan trong nwéc AT MBS
Hiéu suat nhom cd phiéu chirng khoan Hiéu suat nhém c6 phiéu Ngan hang
2. Gia So véi PO
dinh1 1Tuin 1Thang et aéng “LTB20  4inh1  1Tudn 1Thang oW
> n < dau nam MCK > phién < dau nam
clra (Nghin CP) nam (52 (%) (%) (%) clra (Nghin CP) nam (52 (%) (%) (%)
(02/10) "9 tun, %) 02/10) N9 tuan, %)
1 ABW 14.6 109 -2.0 2.1 2.1 22.7 1 HDB 28.5 11,309 -5.2 2.3 4.6 -4.2
2 HCM 23.5 3,282 141 -56 -9.8 23.6 2 ACB 21.1 7,032 -115 0 -14 -5.0 2.0
3 ORS 13.4 2110 181 04 26 15 3 STB 68.4 3,039 -13.4  -10.6 -8.2 17.9
A el 9.9 % 927 02 s o 4 VPB 22.9 22,230 152 -0.4 7.1 2.6
. veK 72 > 066 081 a0 oo o5 5 OCB 10.1 1,603 154  -1.0 -7.3 2.7
' ’ e e e o 6 MBB 19.1 11,414 192 -4.0 7.3 5.7
6 VPX 24.2 956 e LB 7 TCB 323 15165 216 -3.0 05 57
7 TCX 27.9 2,251 -37.4 -6.8 -15.1 -13.7 8 TPB 11.9 9,177 53 3.0 7 17.2
8 SsI 19.7 20,503 376  -4.8 5.7  -18.6 9 VCB 57.1 4,467 270 -16 2.7 0.0
9 VCl 18.7 9,020 439 58  -162 -27.1 10 VIB 13.4 4,244 290 -0.4 06  -13.2
10 MBS 15.3 2,729 452 56  -13.6  -226 11 CTG 29.8 7,602 306 -1.3 5.6 -155
1 CTS 19.9 1,102 455 61  -150 -232 12 SsB 171 3,66 e R
12 VND 13.3 9,954 457 713 -18.9  -29.6 13 LPB 40.2 2,098 SL3 -185 7.6 1.8
s 5| on ) 463 s e 75 14 BID 34.8 3,689 336 -2.7 -4.5 -3.3
' e o e o 15 BVB 10.4 1,068 -36.7  -1.0 2101 -19.0
15 VIX 11.8 32,555 -63.8 -6.7 -16.0 -34.9 17 EIB 16.5 4,288 -40.7 1.2 3.2 225
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

—\.
Hiéu suat nhom c¢b phiéu Bat déng san Hiéu suat nhém c6 phiéu Dau khi, Héa Chét, Logistics
dccilr?g KLTBA Al 30 ‘rﬁ' 1 Tuan 1 Thang AKe tw dinh1 1 Tuan 1 Thang Ké tur
cira . Phien m(52 (%) (%) 94U ctra nam (52 (%) (%)  9aunam
(02/10) (Nghin CP) e n,%) (%) (02/10) NININ CP) 4 30 %) (%)

1 SJS 52.6 16 -38.0 4.7 -10.2  -14.9 1 PHP 46.7 216 -5.5 6.9 -0.6 53.2
2 TAL 23.0 253 414 0.0 6.9  -36.8 2 GMD 77.6 754 -108 03 0.0 309
3 NTL 114 629 437 66 66  -37.9 3 PVT 23.5 8,074 -21.0 1.7 14.9 40.3
4 NLG 21.9 1829 444 25 110 267 4 BSR 30.5 14,007 -22.2 0.2 13.2 91.3
5  NVL 105 20001  -464 -11.4 201  -156 >  BFC 54.6 =w 000
6 AGG 9.0 309 519  -19  -16.7  -30.4 ° RAN >1.2 1048 el A0 8 92
7 TCH 10.9 4,213 522  -35 -8.8  -34.6 ! PVS 335 3,911 281 0.0 3.1 1r2
8 13C 6.6 1,051 528 24  -103  -35.6 8 VD 18.0 2936 B 70 0.0
9 DCM 32.8 3,375 345  -45 0.5 5.9

9 DXG 10.0 9,073 535 -11  -153  -335 10 OPM 919 3561 18 33 P 40
10 HDG 15.1 SoU Y SEEE 11 GAS 78.8 1597  -383 2.1 35 120
11 PDR 11.2 3,864 58,5  -0.9 -8.6  -40.4 1 csvy 20.1 103 422 10 85 266
12 KDH 15.1 4,178 586 -3.8  -142  -521 13 LAS 109 279 445 50 27 244
13 DIG 9.3 3,446 -60.9 -4.0 -12.7 -41.3 14 PLX 35.8 5,264 473 2 2 Ll 5.1
14 Cll 11.8 7,152 -62.5 -6.8 -19.2 -43.8 15 OIL 13.3 2,971 -48.3 0.0 29 250
15 CEO 10.5 4,829 66.6 -63  -186  -47.9 16 DGC 35.5 768 56.6  -1.3 46  -375
16 HDC 10.4 991 685 -7.2  -13.0 -47.6 17 VSC 12.7 7,644 617  -4.2 118  -36.3

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

Hiéu suat cac nhom

Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 tuan)

c6 phiéu (1 tuan, 1 thang va ttr dau nam)

Hiéu suét sinh 1&i )cGia cac nhém cé phiéu (1 thang)

Bao hiém I 0 Bao hiém e 11.7%
Cao su tw nhién m— 3.0% Cao su tw nhién m——— 7.6%
BPuong m 1.9% buong m— 4.0%
Thay san - 17% O t6 va phu tung mmm 3.8%
O 6 va phu tung = 1.2% Dé&u khi . 238%
Logistics = 1.0% Hoéa chét 1 0.7%
Dét may m 0.5% BDS KCN 1 0.5%
San xuét & PP Dién 1 0.3% San xuét & PP Dién -0.8% ®
BDS KCN -0.3% 1 Duoc phdm -0.9% ®
Dwoc pham -0.3% 1 Logistics -1.6% m
Déu khi -0.4% ® Dét may -3.4% w—
Dich vu -0.9% mm Thiy san -3.9% ==
Du lich -0.9% == Thwe phadm -3.9% m—
Thuc phdm -1.8% wem Dichvy =~ - -4.8% w———
Hoa chét 24 w— Vn-Index 5.2% wmm— :
A Vn-index 27% w— Viettel -5.2% m—
T Xaydung &VLXD | 2.7% wem—— Ngan hang -5.4% —
Viettel 2.7% — Vingroup -5.7% —
Ban lé 22.8% m— Ban lé -6.0% ——
Ngéan hang -2.9% I Coéng nghé -7.1% —
Vingroup -3.1% Du lich -7.5% —
Dau tw cong -3.1% — Xay dwng & VLXD -8.9% m—

Coéng nghé
Bat dong sédn | -5.2% EEE—
Chirng khoan -6.1% m——

-8% -4% 0% 4% 8%

Nguén: MBS Research

Dautwcong = -11.8% HEE—
Bat dong san -14.5% HE——
Chirng khoan -15.0% m——

-20% -15% -10% -5% 0% 5% 10% 15%

Nguén: MBS Research

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

Déau khi

Vingroup

Viettel

Logistics

Bao hiém

Cao su tw nhién
BDS KCN

BPudng

O t6 va phu tung
San xuét & PP Dién

Ngéan hang
Dwoc phadm
Thwe pham

Hoéa chat

Dét may

Xay dwng & VLXD
Thiy san

Ban |é

Dich vu

Ching khoan

Du lich

Céng nghé
Dau tw cong

s — 30.6%
e 24.9%
m— 15.3%

mmm 12.5%

mmmm 12.3%

mmm 10.1%

m. 7.6%

m 56%

m 51%

-12.3% —
-13.3% —
-16.2% —
-16.3% ———
-17.6% —
-17.8% —
-19.0% ——
-19.5% E—
-22.6% H—
-28.6% HEE—
-31.1% HE——

BAt dong san -35.2% mE———

-50% -25% 0% 25% 50%

Ngudn: MBS Research
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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 quan
(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 VvIC 232.00 3.8 8.2 36.8 1,130 17 PNJ 33.00 e 957
3 VHM 69.10 -2.7 -5.9 15.7 554 19 MBB 19.90 0.0 255
VIX 12. -3. -8. -30. 4
4 05 3.8 8.3 302 °5 20 CTG 30.15 -0.3 -5.2 -14.4 245
5 TCB 33.25 52 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 SSI 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 91.0 203 26 VJC 132.80 3.0 6.7 7.4 155
12 HDB 27.80 1.1 15 6.4 201 27 LPB 46.45 -3.2 -5.4 17.6 149
13 VCB 58.00 3.2 2.0 1.6 285 28 VRE 24.50 =& -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 Nguén: MBS Research
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Thi trwéong chirng khoan trong nwéc ::" MBS

Trén nén thanh khoan kha thap, cung vé&i dé 1a danh muc cé phiéu dang bij thiét hai, nguy co chi sé Vn-Index dé mat viing hé tror 1.720 diém hodc 1.700
diém 1a kha cao. Vung hé tre’ cho chi s6 nay & khu vwe 1.660 — 1.680 diém

@ VNINDEX - 1D - HOSE = D 01,749.30 H1,751.60 L1,728.26 C1,737.71 -11.59 (~0.66%) point

h Y‘ |MW { -
I\ '
I

17 TradingView 1,560.00

Dec 2026 Feb Mar Apr May Jun Jul Aug Sep Oct {=)

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 (1an) trong vong 5 nam qua ctia TTCKVN

18

16

14

122 """ M 4 o

10 T

10/01/21
01/01/22
04/01/22
07/01/22
10/01/22
01/01/23
04/01/23
07/01/23
10/01/23

e P/E Forward (VN)

Trung binh + 1* D6 léch chuan

Trung binh + 2* D6 léch chuan

Ngudn: Bloomberg, MBS Research

01/01/24

04/01/24

07/01/24
10/01/24
01/01/25
04/01/25
07/01/25
10/01/25
01/01/26
04/01/26
07/01/26

— = =Trung binh
Trung binh - 1* Do léch chuén

=== Trung binh - 2* D6 l&ch chuan

10/01/26

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

(Emering)

19

18

17

16

15

14

-~ 13

) 12

| | 1.5

11

10
AANNNNNNNNNOONISIITTTTLOLOLLL O O O O ©
NANANANANANANNNNNNNNANANNNANANANNNNNNNNN
~ N N N N N N N N e Nttt Tt Nttt Tttt Tttt Tttt e N N~
DOANDNDONDONO TN OCONNONOCONDONOCMNO O
ANNOOCOAAdAANNNO OO AINANNNOOAd A NNAN O
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A1 00010000 Add000O0AddOOO0O A0

e P/E Forward (EM) = = =Trung binh

Trung binh + 1* Do 1éch chudn Trung binh - 1* D6 léch chuan

Trung binh + 2* D§ léch chuan Trung binh - 2* D6 léch chuén

Ngudn: Bloomberg, MBS Research
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Thij trwwong chirng khoan trong nwéc }'{:—" MBS

Théang 10 theo yéu t6é chu ky/mua vu, hiéu suat cua chi s6 Vn-Index khong tét, trong 10 ndm qua thj trwong giam binh quan hon -2% va 4 nam lién tiép (ké tw

2022 cho t&i nay) thj trwéng déu giam diém

Nguén: Bloomberg, MBS Research
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Danh muc c6 phiéu tiéu biéu - Thang 10 2026

(03] Gia muc Tiém nang Tang trwéng P/E P/B

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

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 tir 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
dong, vuot ké hoach ca nam. VHM nam trong danh muc 27 cb phiéu chinh thirc dwoc dwa vao ro FTSE
Global All-Cap. Dong vén ngoai sé db vao thi trwérng hd 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 béi 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 |&i suat tha ndi gia tang, trong khi loi thé CASA va chi phi vbn thap tiép tuc hd tro bién 1. 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 13i 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 dyw phong Q3/26 ky
vong dat 687 ty déng, glam 11% svck nho ky vong tiép tuc hoan nhap dw phong tir 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 9T26 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 Iugng tai san vwot tréi so voi nganh cung v&i ky vong viéc phat hanh ting vén
dw kién dwoc thuwe hién vao ndm 2026, va hwdng loi tir viéc tinh thém 20% TGKB vao ty 1& LDR hay gidm
ty 1& dy tri¥ bat buéc.

Sau 2 quy lién tiép c6 mirc TTTD thap hon nhiéu so vGi nganh va svck, chung t6i ky vong tin dung trong
Q3/26 cha STB co thé tang 6% so v&i cubi Q2/26 va co thé hoan thanh ké hoach 12% cho ca nam. Tién
glri KH ciing duwoc dy bao tang khoang 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 murc 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 dong, -50.8% svck va -11.3% so v&i quy trudc, dwa LNTT Iluy 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 éng Tram Bé sé& duwoc xt ly trong ndm 2026 va hoan tat trong dau 2027, qua dé co thé
mang lai mét khoan lgi nhuan dot bién I&n tir viéc thu hdi no va hoan nhap dw phong.
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Danh muc c8 phiéu tiéu biéu - Thang 10 2026 MBS

STT co Giamuc Tiémnang Tangtrwéng P/E  P/B

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

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

0, 0 P z
4 BVH 20 Ll U LS 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 nhd gia ban binh quan cao hon
30% nhwng san lwong gidm 8%. LN rong Quy 3 dw bao tdng 19% svck. Tién dén bu dat 1&n tv VSIP va
Thaco (GVR hwéng loi gian tiép thong qua PHR) trong nam 2026-27, khoang 3,600 ty ddng. Qua dd,
chang t6i dw phéng LN rong ndm 2026-27 tang 68%/2% svck. Quy dat KCN méi (hon 2,500 ha) tao dong
lwe tdng trwdng trong dai han, gdm Hiép Thanh, NTU3, Rach Bap GD2, Bdc Péng Phi mé& réng, Nam
Pbéng Phi mé& réng, Minh Hwng 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 tir 96.8% xubng dwdi 90% dé& dam bao quy
dinh cua Luat Chirng khoan.

5 GVR 38,800 16.7% 59.0% 14.4 2.1

Vwon cay tai Viet Nam va Campuchia con nhiéu duw dia tdng san lwong. Tai Viét Nam, ty 1& dién tich khai
thac méi dat khoang 60-70% tbng dién tich vuén cay quan ly, dién tich vuon cay kién thiét co ban luén
dwoc duy tri khodng 2,000 ha. Tai Campuchia, vwdn cay dwoc trong tlr nam 2013-15 bwéc vao giai doan
cho néng suét cao. V&i diéu kién thé nhwdng thuan lgi, ching téi ky vong nang suét dat trén 2 tAn/ha, san
lwong khai thac dat trén 12,000 tan trong khodng 3 ndm t&i. Thu nhap bét thuéng tir tién dén bu chuyén
ddi dat cao su tai KCN Hiép Thanh, dw kién don gia dén bu dwoc phé duyét trong ndm 2026. Trén co s&
than trong, gid dinh don gia dén bu I1a 0.8 ty dong/ha, sb tién nhan duwoc sau thué 1a 360 ty dong. Qua do,
chdng t6i woc tinh lgi nhudn rong nam 2026-27 tang trwdng 188%/-37% svck. Tinh Tay Ninh mé&i day da
chép thuan chu trwong dau tw dw an KCN Thanh Birc 1, mdt hop phan trong Khu dé thi - dich vu - cdng
nghiép Thanh Bc. Dy 4n ndm trén phan dién tich cao su clia TRC. Hién chwa c6 théng tin chinh thirc vé
ké hoach trién khai nhwng ching téi ky vong TRC nhan tién dén bu dt hodc tham gia dau tw phat trién dw
an nay. Chinh sach cb tirc bang tién cao, ty suat ¢d tirc nam 2026 dy kién khoang 9%.

6 TRC 35,600 49.3% 167% 2.6 1.0
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Thi Truong Hang Hoa 2H2026 - 2027: bon Dau
Ngénhbaﬁ Su: I 'Dén 'D‘éu Chu Ky Mdi Nganh Dau Khi:

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

£29%

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

Gid cao su dat

! . Ba Truc Rui Ro Toan Cau
dinh 10 nam g

& Pong Luc Tang Trudng

Kich ban gia dau Brent
duy tri mirc cao

Kich ban cd 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 ton hai Du an Ld B - O Mén dan dat Tuyén van chuyén vong qua
trong cao su dé chuyén sang hé ré cay. tang trudng nganh giai doan Mbi Hao Vong kéo dai hanh

khu cong 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)

A Gemini Notebook
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So do tw duy lién két giira Cang thang dia chinh tri Trung Déng, Chién sw Bién Pen va hién twong El Nifio dén bién déng gia ctia Dau khi, Cao su va Néng
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 >
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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: Lgi thé quy mo
va dén bu I6n

Hai doanh nghiép hudng lgi truc tiép tir quy
dat KCN va tién dén bu khdng 16.

Gia ban tang manh do
thiéu hut nguén cung

Gia cao su tu nhién duy tri 8 muic cao,
thic day bién lgi nhuén doanh nghiép.

TRC & DRI: Du dia tédng san
lugng tai nudc ngoai

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

Chinh sach cé 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 l Gia Khuyén Nghi: 20.900 d/CP

3.600tydong Chuyén daihon 2.500 ha

G (‘; . )
. S . A ~ oA Q R R o S\ () f
tién dén bu dat sang Khu cong nghiep 5 -
Nggbn thu doét bj?n t({’ 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 c8 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
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X MBS

o~ ~ o A7 S ” on o~
Trién Vong Co6 Phiéu Dau Khi: Tieu biém 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 lugec 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 >
cac dy an I6n dat 1.0 - 1.5 ty USD. Tom tat dinh gia va khuyén nghi dau tu

cho hai ma c6 phiéu.

C8 phiéu %

Khuyénnghi  Kha quan Kha quan
D3y manh dau tu cdng suat dai han Gia muc tiéu

LU AL L

K& hoach gia tAng cong suat dé tiép nhan (VNB/cp) m w

cac hgp dong Ion giai doan 2026-2030. 4

PVT - But Pha Quy M6 Doi Tau

Doanh thu ky luc 12.204 ty dong
Du phéng két qua kinh doanh mang véan
tai ndm 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
qudc té.

Dung Quat Nghi Son

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

Muc luc Vietnam Dynamics 2026 | 30
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tr thang 5 nam 2000 baéi 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 ném 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

B&o céo chién lwoc tuan| 31
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