0000

La ban dau tw
Thang 10/2026

TicH LOY CHON LOC, PON NHIP
PHUC HOI MO

VNDIRECT



VNDIRECT

WISDOM TO SUGCCESS

Sau nhip phuc hdi manh trong thang 8, VN-Index diéu chinh tré lai trong thang 9, Ii vé 1.768,62 diém, gidm 3,5% so véi cudi thang trwéc. Dién bién nay dién ra trong boi
canh ap lwc ban gia tang, thanh khoan suy yéu va tam ly nha dau tw tré nén than trong hon. Cac yéu t6 chinh tac dong dén thi trwd'ng trong thang 9 gom:

* Ap Iyc chot 161 sau nhip phuc hoi manh: VN-Index da tang gan 100 diém trong thang 8, khién ap lwc chét I¥i gia tang trong thang 9; trong khi ky vong FTSE nang hang
da phan nao dwgc phan anh vao gia, lam giam dong Iwc tang trong ngan han.

+ Khéi ngoai quay lai ban rong: Sau khi hoan tat cac giao dich lién quan dén FTSE, dong vén ngoai nhanh chéng dao chiéu ban rong, tao thém ap lwc Ién nhém vén héa
I&n va tam ly thi tredng.

+ Fed tang |4 suat: Quyét dinh tang lai suat 25 diém co ban lén 3,75-4,00% ctia Fed lam gia tdng strc hap dan cla tai san dinh gia bang USD, qua dé lam giam strc hat
twong doi clia cac tai san rui ro tai cac thi treong méi noi.

+ Gia diu neo cao lam gia tang lo ngai lam phat: Cang thang dia chinh tri khién gia dau duy tri & ving cao, gia tdng ap lwc chi phi dau vao va rii ro lam phat, déng thoi
cung co ky vong vé mdi treong lai suat cao kéo dai.

« Lai suat trong nuéc va dong tién chwa thuan loi: Mat bang 13 suat huy dong chiu &p Iy trong boi canh nhu cau tin dung téng cao phuc vu myc tiéu tang truéng 2 chiv
s, trong khi thanh khodan thij tredng suy giam, khién dong tién chwa di manh dé hap thu lwong cung gia tang.

+ Trong thang 10, TTCK Viét Nam nhiéu kha nang tiép tuc rung lac khi dong tién chwa cai thién va tam Iy nha dau tw con than trong trudc cac yéu té bat dinh bén ngoai.
VN-Index c6 thé tiép tuc trai qua cac nhip kiém dinh va tich Iy tai nhirng viing hé tro' thadp hon, qua dé hap thu dan ap lwc ban va hoat déng co’ cdu danh muc ctia nha
dau tw. Tuy nhién, dw dia diéu chinh dwoc ky vong khong qué Ién nhd trién vong KQKD tich cwe trong 2 quy cubi ndm va mét bang dinh gia da chiét khau vé ving hap
dan. Theo d6, cac nhip diéu chinh vé viing hé tro manh cé thé mé ra co hdi tich 10y chon loc, huwéng téi nhip phuc héi trong quy 4. Hoat ddng gidi ngan c6 thé dwoc xem
xét khi VN-Index tich 10y quanh viing 1.700-1.730 diém, wu tién doanh nghiép c6 nén tang co' ban tot, trién vong loi nhuén tich cuc, thanh khodn tot va kha nang thu hat
dong vén té chire.

* Kich pén tich lay tao day (kic,h be”m co s&): VN-Ingjex gilr yung hé tro 1.716-1.730 diém va dao dong trong bién d 1.720-1.800 diém trong diéu kién Fed gitr nguyén
|3} suit. Mua KQKD quy 3 1a yéu td hé tro manh. Néu chi sé ddng ctra tudn tré lai trén 1.800 diém, day ngan han cé thé dwoc xac nhan, mé ra kha nang héi phuc lén
1.830-1.860 diém.

* Kich ban tiép tuc diéu chinh: Néu Fed tang thém 25 diém co ban trong thang 10, &p lwc ban rong cla khoi ngoai c6 thé kéo dai, khién VN-Index danh méat viing day
thang 8 va I0i vé 1.650-1.660 diém. Tuy nhién, dinh gia da chiét kh4u va trién vong KQKD quy 3 tich cwc c6 thé gitip han ché da gidm sau.
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Sau giai doan tdng manh Ién ving dinh nhiéu thang do lo ngai gian doan nguén cung, gi4 dau ha nhiét nhe khi cang thang
My—Iran bat dau xuat hién nhirng tin hiéu ndi lai doi thoai va ngudn cung cai thién

Brent tré lai méc 100 USD/thuing trong T9

do cac dot tdn céng vao ha tang dau khi

Ton kho dau toan cau dy béo tiép tuc rat
rong trong Q4/26 do gian doan nguon cung

Cac t6 chirc dong loat nang dw bao Brent
2026, rui ro gian doan nguon cung kéo dai
hon dw kién
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Cang thang My-Iran chwa di dén hoi két nhwng ca hai bén da phat di nhirng tin hiéu déi thoai dau tién ké tir khi MOU dé v& thang 8, trong khi trién vong nguén cung thuc
té tr Trung Pong la yéu tb kéo gia dau ha nhiét trong nhirng ngay cubi thang. Trong thang 9, dam phan My-Iran c6 tin hiéu ndi lai bén 1&6 UNGA, khi Iran dé xuét k& hoach 7 ngay
dé trng bwdc mé lai Eo bién Hormuz, ddi 14y viéc My néi phong tda va trirng phat. DU Trump bac bé dé xuét ngay 27/9, cac kénh dam phan qua Qatar van dwoc duy tri va Iran
cho biét trao dbi dang tré& nén nghiém tic hon. Dién bién khién gia Brent duy tri trén 100 USD/thiing phan I&n trong thang 9.

Céc t6 chirc dong loat nang dw bao gia dau, khi hau hét cac té chirc Ién nhw EIA, BofA, Barclays va Goldman Sachs déu diéu chinh tdng dw bao gia Brent 2026 so v&i lan cap
nhat hoéi thang 6. Dong thai nay phan anh danh gia chung rang rai ro gian doan ngudn cung tai Trung Déng kéo dai hon dy kién ban dau, véi gia Brent 2026 dy bao hién dao dong
trong viing 85-95 USD/thiing (t&ng ~5-10% so v&i lan cap nhat gan nhat).
Buwéc sang thang 10, gia Brent co thé ha nhiét vé vung 90-100 USD/thung, thay vi duy tri trén 100 USD/thung nhw phan I&n thang 9, khi dam phan My—Iran du chwa dat théa thuan
cu thé nhung nhirng tin hiéu vé ngudn cung da phan nao cai thién tam ly thi trwéng. RUi ro chinh Ia bat clr dot tAn cong méi nao vao ha tang dau khi con lai hodc leo thang quan
sw manh mé& hon lam rdi ro gian doan nguén cung van co thé gia tang.

Nguon: BLOOMBERG, Reuters, VNDIRECT RESEARCH, di¥ liéu tinh dén 2/10/2026
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Quyét dinh tang |ai suat phan anh rdi ro lam phat dai dang, trong khi PCE 18i thang 8 ha nhiét da kéo xac suat tang lai suat
thang 10 giam dang ké

Sau khi Fed tang |ai suat, Ioi suat TPCP My Bo dir liéu lam phat My thang 8 tich cwc hon  ...khién thj trwong dinh gia xac suat Fed

tiep tuc tang Ién mirc cao nhat nhiéu nam ky vong, v&i cac chi so PCE ha nhiét nhe... tang lai suat tai cuéc hop T10 giam dang ke
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Dir liéu kinh té My trong thang 9 cho thay lam phét ha nhiét tich cwe hon ky vong trong khi thj trwéng lao déng suy yéu. CPI thang 8 duy tri & 3,4% svck, trong khi CPI i
gidam xudng 2,4% svck (tlr 2,5%). Dang cha y, PCE 16i thang 8 (cdng bb ngay 30/9) gidm xubng 3,0% svck (tir 3,3% thang 7), v&i mire tdng sv thang trwde chi 0,2% (thap hon dw
béo 0,3%). Trong khi d4, viéc 1am phi ndng nghiép thang 9 tang 46 nghin, thAp hon dang ké so véi duy bao; trong khi ty 1& that nghiép tang 18n 4,2%, tir mre 4,1% trwde do.

Trong Béo céo Fed nang |4i suat 25bps 1én 3,75-4,00% tai cudc hop 15-16/9, chiing tdi danh gia tac dong tir 1an that chat nay |a vira phai, khi phan I6n da duoc thi
trwdng du bao trwdc va tdc dong téi chirng khoan Viét Nam sé khong Ién néu Fed chi tdng thém mét 1an trong ndm nay, thay vi chu ky that chat manh va kéo dai hon. Dot plot cho
thdy 16/18 thanh vién ky vong it nhat mét l1an tang niva trong 2026, dwa lai suat Ién 4,00—4,25%. Tuy nhién, phat biéu ctia Chu tich Fed New York John Williams ngay 29/9 rang
“khéng can voi” sau dot tang thang 9, ddng thdi &m chi mét 1an tang nira vao cudi ndm, nhiéu kha nang la thang 12 thay vi thang 10. PCE 18i thdp hon dw bao céng bd ngay ngay
hém sau ciing cting ¢b quan diém nay. Theo do, xac suat Fed gitr 14i suét tai cudc hop thang 10 da tang manh 1én ~80%, tlr ~30% mot tuan trudc.

Gilra thang 10, CPI/PPI thang 9 sé& la hai di liéu can theo di séat, day la chi bao lam phéat quan trong cubi cling trwdc quyét dinh chinh séch thang 10 cha Fed. Néu CPI b4t ngo
néng hon dw béo, dac biét do gia dau neo cao trong bdi canh cang thdng My—Iran, xac suét Fed tang lai suét 1an thié hai ngay trong thang 10 sé tdng manh. Ngwoc lai, néu lam
phét tiép tuc thap hon ky vong nhw PCE 16i thang 8, Fed sé c6 thém co s& gilr nguyén |i suat diéu hanh.

Nguén: BLOOMBERG, CME FedWatch, VNDIRECT RESEARCH, di¥ liéu tinh dén 2/10/2026


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-09-18/BC-su-kien_Fed-tang-lai-suat_20260918-1.pdf
https://www.wsj.com/economy/central-banking/newyork-fed-s-williams-hints-next-interest-rate-increase-can-wait-6518cd41
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Cac NHTW Ién ddng loat nang 1ai suét trong thang 9, trén nén loi suat TPCP toan cau vén da neo cao nhiéu ndm vi ap lwc
tai khda. Cu s6c gia dau dang khuéch dai thém xu hwdng da hinh thanh tw trweéce

Fed, ECB va BoJ dong loat tang lai suat trong thang 9, Loi suat TPCP & cac ky han cua cac nwéc phat trien tang
dao ngwoc xu hwéng néi long kéo dai tir 2024-2025 manh nhat nhieu nam
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Lai suét chinh sach BoJ L&i suat didu hanh BoE Loi suat TPCP Nhat ban 10 ndm e | i sudt TPCP My 10 ndm

Dot tang |ai suat dong loat ctia Fed, ECB va BoJ giira thang 9 dang dién ra trén nén mét moi trwong loi suat TPCP toan cau von da neo & ving cao nhiéu nam trwéc
khi c séc gia dau xay ra. Loi sudt TPCP My 10 ndm quanh 5,3%, Anh khodng 5,4%, B¢ khodng 3,5% va Nhat khoang 3,0%, déu |a mirc tdng cao nhat nhiéu nam gan day.
Nguyén nhan chi yéu dén tr ap lwc tai khéa kéo dai & cac nén kinh té phat trién (tham hut ngan sach 1&n tai My va Anh), khéi lwgng phat hanh TPCP tang manh dé tai tro ng
cong, cuing qua trinh that chat dinh lwong (QT) clia cac NHTW rat bét thanh khodn khai thi truéng trai phiéu da day phan bu ky han (term premium) 18n mirc cao nhat nhiéu ndm
ngay ca truwdc khi xung dét My-Iran leo thang. Khién chi phi vay no' ctia chinh phi cac nwéc phét trién tang dang ké, 1am ting thém géanh nang tra ai trong bdi canh ng céng da
& murc cao ky luc hau dai dich COVID-19. Tuy nhién, c sbc gia dau da ddy nhanh va khuéch dai thém xu hwéng nay, budc cac NHTW chuyén tir "ch® néi 16ng" sang "that chat
trd lai" chi trong vai thang, khién ca phan bu ky han 1an ky vong lai su4t ngan han ciing tang déng thoi.

Vé&i cac thi trwng méi néi, mat bang loi suat toan cau cao kéo dai tao strc ép dong thei 1én dong vén, ty gia va chi phi huy dong. Loi suét “phi rii ro” cao hon lam
tang chi phi vay bdng USD/EUR, thu hep dw dia tai khda va nang nguwdng ty suét chiét khau dbi vai cb phiéu EM, qua do gay strc ép 1én dinh gia va kha nang thu hat donguwén;
d&c biét tai cac nén kinh t& c6 mirc d6 phu thudc cao vao nguén vén bén ngoai. Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Gitra bbi cadnh vi md bén ngoai con nhiéu kho khan, tang trwdng kinh té Viét Nam tiép tuc “16i nguwoc dong”

GDP Q3/26 tang
9,95% svck, tang
tbc so v&i 2 quy
dau nam va tiém
can ngudng 10%.
Ly ké 9T26, GDP
tang 9,01% svck,
dodng lwc chinh tw
khu viere Coéng
nghiép & xay dwng
(+12,50%, dong
gop 51,6%).

Kim ngach XNK
9T26 dat 888,02
ty USD (+30,4%
svck). Xuat siéu
ghi nhan trong
T9/26, dat 1,27 ty
USD (d&o chiéu
muc nhap siéu
0,12 ty USD thang
8) nh& xuéat khau
tang theo thang
(+8,5% svtt) nhanh
hon nhap khau
(+6,0% svitt).

14%

12%

10%

8%

6%

4%

2%

0%

30

20

10

ty USD
o

-10

-20

-30

5,6%

8,3% 8,5%
7,9% 7.6% 7 506 8,2% 8, 7,9%
TR 7.0%

3%

Q3/23
Q4/23
Q1/24
Q2/24
Q3/24
Q4/24
Q1/25
Q2/25
Q3/25
Q4/25
Q1/26

Tang trwéng GDP

Cong nghiép & xay dwng Dich vu

21,1

-18,9

9T22

9T23

9T24 9T25 9T26

mmmm CAn can XNK (trai)
TT xuét khau (svck)
TT xuét khau FDI

TT nhap khau
= == =TT nhap khéu FDI

8,8%

Q2/26

Téng kim ngach XNK

,9%

Q3/26

Nong, lam nghiép & thiy san

50%

40%

30%

20%

10%

0%

-10%

-20%

IIP 9T26 ting
12,3% svck, mic
cao nhét trong
nhiéu nam, déng
lwe tlr nganh ché
bién, ché tao
(+12,9% svck).
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51,9 diém - giam
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CPI T9/26 tang
0,62% svtt va
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do, nhom Giao
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Ngudn: TCTK, Hai quan Viét Nam, VNDIRECT RESEARCH, di¥ liéu tinh dén 3/10/2026
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Mat bang l4i suat tién dong neo cao va ngudn cung ngoai té cai thién tiép tuc ho tro' ty gia

DXY dwoc cliing c6 khi Fed tang LSCS tré&

VND khéng cho thay phai chiu nhiéu ap

Dién bién cac dong tién khu vwec so v&i

lai trong thang 9 Iwc mat gia sau khi Fed tang LSCS USD
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Pong USD héi phuc sirc manh trong thang 9 sau khi suy yéu & thang 8. DXY trong thang vira qua tdng dan theo thoi gian, trudc va ca sau khi Fed co dot tang LSCS. Két
thic ngay 30/9, DXY & mirc 101,45 diém (+1,03% sv thang trwdc; +1,05% tir dau ndm). Ddng USD phan anh ky vong thi trwérng thay ddi khi rdi ro dia chinh tri kéo dai dan dén viéc
Fed can tang LSCS nham kiém soét rdi ro lam phét trong ngén han. Tuy nhién trong trung — dai han, véi nhirng dw bao ctia chinh Fed trong cudc hop thang 9, kha nang tang LSCS
chi la 2 14n vé&i 50bps, kho khién cho strc manh déng USD tang cao nhw thdi diém cubi 2024 dau 2025.

Ty gia trong nwdc dao déng v&i bién ddé hep trong thang 9, bat chap strc ép tir Fed va swc manh déng USD. Két thic ngay 30/9, ty gia USD/VND lién ngan hang & mic
25.960 dong (-0,44% sv thang truwdc; -1,27% tlr dau nam), ty gia mua va ban USD tai NHTM xudng 25.760-26.170 dong/USD (cung giam 30 dong sv thang trudc). Ty gia tw do
cling giam khoang 60 ddng sv thang truwée, xubng 25.960—-26.080 dong/USD. Dién bién nay duwoc hd tro bdi: (1) mat bang I suét tién déng van dang cao va chua co6 déu hiéu
giam, (2) ngudn cung ngoai té trong nwdc cai thién nhd can can thwong mai thang 9 thang dw va FDI téng trwdng tich cwe, (3) nhu cu dau co ngoai té, vang, tién sb dang rat thap
khi thi trwong khéng ung hd.
Tuy nhién, ap lwc té&i ty gia van dang hién hiru va can dwoe quan sat mét cach than trong. Trong bdi canh gia dau neo & mirc cao trén 100 USD/thiing va kéo dai do xung
dot Trung Bodng, van co xac suéat Fed sé tiép tuc nang LSCS khong chi mdt 1an ma tré thanh xu hwéng trong trung dai han, gay ap lwc 1én tdi ty gia USD/VND.

Ngudn: BLOOMBERG, NHNN, VNDIRECT RESEARCH, di¥ liéu tinh dén 30/9/2026
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NHNN diéu tiét linh hoat, st dung céng cu hoan déi ngoai t& dé gitr virng tdm ly thj trwdng

NHNN hut rong lwong In thanh khoan qua Lai suat huy déng 12T binh quan nhich
OMO, nhwng trung hoa lai bang kénh hoan Lai suat lién ngan hang cac ky han ngan nhe, tang trwéng huy dong dang dan bat
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NHNN tich cwe diéu tiét thanh khoan dé gir 6n dinh nhivng ngay cudi quy 3. Liy ké thang 9 hit rong 87 nghin ty qua kénh OMO, dwa dw ng OMO Iwu hanh tai ngay 30/9
xudng con 150 nghin ty ddng. M&c du vay, & chiéu nguwoc lai, NHNN thuwe hién nghiép vu hoan dbi ngoai té véi cac NHTM, 1an lwot vao cac phién 21/09 (2 ty USD 7d), 25/09 (1 ty
USD 7d) va 28/09 (1 ty USD 3d) nhdm cung c&p thanh khoan ngan han cho thi trwdng trong nhirng ngay cao diém chét sé cudi quy.

Lai suat lien ngan hang trong thang vira qua twong déi 6n dinh. Binh quan thang 9, LSLNH & muc 3,36%/ndm (-115bps sv thang trwéc) dbi véi ky han qua dém va
4,94%/nam (-58bps) dbi v&i ky han 1 tudn. Trong dé giai doan nhu cAu vén ngan han ting cao nhét 1a dip chét sd sach quy 3, trong tudn két thic ngay 30/09, khi 1ai sut tang vot
lén 6-7%/nam & ca hai ky han trén, trwdce khi ha nhiét nhanh vé ~3% va 3,5% nhirng ngay dau thang 10. C6 thé thdy NHNN dang c6 xu hwéng wu tién hd tro thanh khoan nhdm
gitr 6n dinh hé thdng va hé tro tang trudng kinh té trong bbi canh ty gia VND duy tri 6n dinh.

O kénh huy déng thi treong 1, 14i suat huy dong ky han binh quan 12 thang nhich nhe trong 2 tuan cudi thang 9. Bén ngay 30/9, LSHD binh quan 12 thang & mirc 5,97%
(+6bps sv cudi thang trwdc), tiép tuc cho thay ap lwc huy déng ctia hé thdng van kha I&n trong nhirng thang hoan thanh muc tiéu ting trwdng tin dung. Tinh dén ngay 23/09, huy
dong vén toan hé théng wéc tinh tang trwdng 9,59% so véi dau nam va tin dung gép wéc tinh tang trudng 10,37% so véi dau ndm.

Nguén: BLOOMBERG, NHNN, NHTM, VNDIRECT RESEARCH di¥ liéu tinh dén 30/9/2026
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VN-Index giam 3,5% so v&i thang trwéc, dong civa thang 9 tai 1.768,62 diém
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2.200 Viét Nam 2025: GDP Chinh phd dwa || LSLNH tang cao BG Tai chinh Cang théng FTSE cong b
+8.02%; CPI +3.48%; muc tiéu nam trwére thvi diem Tét ban hanh My-Iran tai Eo || Viét Nam néng
svck; tin dung +17.6% 2026 vai GDP Nguyén dan ~15- thong tw bién Hormuz hang 1én Thi _
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tiéu chi nang hang Ién trung vao kinh suat qua dém va 1 BTC g& rao dia chinh tri; thtr cap, chinh
TT M&i néi hang hai té s va ban tuan. NHNN bom canvanhanh || gia dau Brent thirc tir thang
theo FTSE Russell; dan. NHNN rong ky luc trong choNDT tién t6i gan 9/2026
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Nguon: Global Trade Alert (GTA), VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 30/09/2026
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VNDIRECT

WISDOM TO SUGCCESS

VN-Index déng ctra thang 9 giam 3,5% so
véi cudi thang trwéc, khi ap lwc ban gia tang
trong béi canh dong tién suy yéu va tam ly nha
dau tw than trong hon. Cac yéu té chinh tac
dong dén thi trwdng trong thang 9 gém:

Ap lwe chét 16 sau nhip phuc héi manh:
VN-Index d& tdng gan 100 diém trong thang
8, khién ap lwc chét 1&i gia tang trong thang
9; trong khi ky vong FTSE nang hang da
phan nao dwoc phan anh vao gia, lam giam
dong lyc tang trong ngan han.

Khéi ngoai quay lai ban rong: Sau khi
hoan t4t cac giao dich lién quan dén FTSE,
dong vén ngoai nhanh chéng dao chiéu
ban rong, tao thém &p lwc Ién nhém vén
héa I&n va tam ly thi trwong.

Fed tang 14i suat: Quyét dinh tang 25 diém
co ban cla Fed lam gia tdng strc hap dan
cla tai san dinh gia bang USD, qua d6 lam
gidm strc hat twong ddi cla cac tai san rdi
ro tai cac thi truéng maéi nbi.

Gia dau neo cao lam gia tidng lo ngai lam
phéat: Cang thang dia chinh tri khién gia
dau neo cao, gia tang ap lwc chi phi dau
vao va rii ro lam phat, tr d6 cing cb ky
vong vé mdi trwdng l&i suat cao kéo dai.

L&i suat trong nwéc va dong tién chwa
thuan loi: M&t bang |4 sut huy dong chiu
ap lwc trong bdi canh nhu cau tin dung tang
cao, trong khi thanh khoan thj trwdng suy
giam, khién lwc ciu chwa dd manh dé hép
thu ap lwc ban.
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VN-Index giam 3,5% trong thang 9, dirng thir 9/13 thi Hiéu suat liy ké tir ddu nam giam 0,9%, dirng thir 9/13
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Trong thang 9/2026, VN-Index giam 3,5% sv thang trwée, dibng thir 9/13 trong danh séch thi trwong dwoe theo dbi. Thi trwdng toan cau phan héa rd rét trong thang 9 khi
loi suadt TPCP My tang va ky vong Fed duy tri chinh sach tién té that chat lau hon gay ap lwc 1én khau vi rdi ro, trong khi cang thang My—Iran va gia dau cao tiép tuc lam gia tang lo
ngai lam phéat. Han Quéc (+1, O%) va Théai Lan (+0,5%) nam trong nhém téng, trong khi Indonesia (-5,8%), An Do (-5,4%) va Trung Quéc ( -4,1%) ghl nhan mc giam manh. Chi
2/13 thi trwong ghi nhan hiéu suét dwong. Déi véi Viét Nam, ap lwc chét I&i sau nhip phuc h0| manh thang 8, thanh khoan suy yéu va khdi ngoai tiép tuc ban rong da khién VN-
Index diéu chinh, du Viét Nam chinh thirc dwoc FTSE Russell nang hang Ién thi trwéng méi ndi thi cép tir ngay 21/9.

Lay ké tir dau nam 2026, VN-Index giam 0,9%, dirng thir 9/13, gidm tlr mirc +2,7% cudi thang 8 nhwng van vuot Trung Quoc (-3,7%), Philippines (-4,4%), An Do (-12,8%) va
Indonesia ( -28,9%). Han Quéc tiép tuc dan diu véi mire tang 63,5%, theo sau la Nhat Ban (+30,9%) va Thai Lan (+27,2%). Dién bién nay cho thay nhip diéu chinh trong thang 9
da x6a phan Ién mirc tang dat dwoc trong thang 8, khién VN-Index quay ve gan mérc dau nadm. Tuy nhién, viéc Viét Nam da dwoc FTSE chinh thirc nang hang sé tao nén tang cho
kha nang thu hat dong vén quéc té trong trung han, du tac déng 1én dong vén va thi trwéng trong ngan han con han ché.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 28/09/2026
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P/E trung binh P/B trung binh

0,
EPS 2025 (% 5 nam 5 nam

svck)

1T (%) 3T (%) sv dau nam (%)

Ty trong (%)

Béo hiém 23,00% 0,8% 35,8% 13,59 15,17 1,71 1,76 13,27% 0,81
Néing luong 7,61% 5,0% 42,1% 11,60 15,48 2,13 1,99 22,00% 0,82
Truyén thong 3,59% -15,81% -29,43% 0,0% 158,6% 48,47 27,83 0,89 1,05 2,30% 0,77
Hea chét 1,58% -8,28% -9,32% 0,7% -43,6% 9,03 12,77 1,42 1,68 16,55% 0,67
Du lich va Giii tri 1,26% -8,86% -16,41% 3,6% 26,2% 44,78 30,24 4,63 3,92 7,98% 0,95
Chém soc ca nhén, Duoc phdm va Tap héa 0,44% -8,60% -25,96% 0,0% 146,2% 10,36 11,14 1,65 1,91 18,38% 0,56
Tién ich -1,58% -3,03% 2,11% 1,6% 4,7% 10,47 13,96 1,50 1,54 18,71% 0,58
Hang hoé va Dich vu Céng nghiép -1,96% -8,71% -8,22% 4,9% 33,2% 13,55 15,61 2,35 2,54 20,68% 0,86
Ngan hang -2,38% -5,91% -0,33% 30,2% 14,0% 10,87 10,32 1,64 1,64 18,02% 0,88
Xay dung va Vat ligu -2,46% -10,34% -15,53% 1,9% 7,5% 22,50 27,57 1,93 1,99 15,51% 0,81
Chém séc Strc khde -2,47% -5,18% -12,47% 0,4% 4,5% 17,96 18,09 2,56 2,59 15,60% 0,50
Thyc pham, D6 uéng va Thubce la -2,87% -2,06% -6,25% 8,6% 0,0% 18,86 23,69 4,25 4,51 24,63% 0,74
Bét dong san -3,20% 1,58% 24,49% 31,0% -70,3% 59,07 58,69 7,31 5,02 17,24% 1,41
Céng nghé -3,58% -3,36% -24,03% 1,6% 41,5% 12,04 16,28 2,90 3,90 26,41% 0,83
Ban 18 -4,22% -7,47% -18,31% 3,4% -34,3% 13,13 19,13 2,79 3,23 29,32% 0,96
0 6 va Phu ting -4,36% -9,54% -15,78% 0,0% 21,4% 31,56 27,70 1,48 1,50 5,14% 0,52
Tai nguyén co ban -5,74% -7,01% -8,36% 0,3% 84,5% 19,34 26,04 0,84 0,88 4,92% 0,69
Vién thong 7,89%  -28,32%  -3454% 0,0% 64,6% 120,55 15,57 0,94 1,02 2,81% 0,52
Dich vy Tai chinh -10,51% -16,38% -13,80% 5,5% 10,3% 18,08 18,40 1,96 1,75 14,20% 0,94
S&n phdm va Dich vu Tiéu dung  -1586%  -32,54%  -3526% 0,4% 25,6% 15,37 13,78 1,97 1,98 17,75% 0,77

‘——

Dién bién nganh thang 9/2026 kém tich cwe hon khi chi c6 6/20 nganh ghi nhan mirc tang. Bao hiém dan dau véi mirc tdng +12,1%, tiép theo la Nang lwong (+7,6%), Truyén
thong (+3,6%), Hoa chét (+1,6%), Du lich va Giai tri (+1,3%) va Cham séc ca nhan, Dwoc phdm va Tap hoa (+0,4%). O chiéu ngwoc lai, S&n phdm va Dich vu Tiéu dung (-15,9%),
Dich vu Tai chinh (-10,5%) va Vién thdng (-7,9%) |a ba nhém gidm manh nhét trong thang, cho thay ap lwc diéu chinh lan réong hon dang ké so véi thang 8.

Dién bién thang 9/2026 cho thay dong tién phan héa manh va chuyén sang mét s6 nhém c6 tinh phong tha hodc hwéng loi tir dién bién gia hang héa, trong khi phan I6n
nganh chiu ap lwc diéu chinh. Bao hiém (+12,1%) va Nang lwong (+7,6%) ndi bat trong nhom tang, trong khi Bat ddng san (-3,2%), Ban 1& (-4,2%), Cdng nghé (-3,6%) va Dich vu
Tai chinh (-10,5%) déng loat suy yéu. Pang chu y, Bat ddng san du chiém khoang 31,0% ty trong vén hda van gidm trong thang, qua dé tao lwc can dang ké dbi véi chi sé. Viéc
14/20 nganh gidm diém, cung thanh khoan toan thj trwéng tiép tuc suy yéu, cho thay nhip diéu chinh ctia VN-Index trong thang 9 mang tinh lan tda hon va dong tién chwa hinh
thanh déng lwc dan dat di manh sau nhip phuc hdi thang 8.

Nguoén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 28/09/2026
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Ap Iyc diéu chinh lan rong, nhom vén hoa vira suy yéu manh hon trong thang 9

Hiéu suat T9/26 theo nhdm von hda so Top nganh co6 dién bien tot nhat tw Top co phieu anh hwéng den VN-
véi dau thang dau nam 2026 Index trong T9/26
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» VN30 giam 2,3% trong T9/26, dién bién t6t hon VNMID (-3,6%) nhung kém hon VNSML (-1,0%), cho thay &p lwc diéu chinh tap trung manh hon & nhém von héa vira, trong
khi nhém von héa I&én va nhé duy trj trang thai 6n dinh hon. Dong tién nhin chung van than trong khi thanh khoan tiép tuc suy yéu, khéi ngoai ban rong thang th chin lién tiép
va thj treo'ng chwa ghi nhan dong von méi da manh sau khi Viét Nam chinh thirc dwgc FTSE Russell nang hang tir ngay 21/9.

» Ly ké tir dau nam, Nang lwgng dan dau véi mirc tang 46,5%, tiép theo la Bat dong san (+24,5%), chii yéu nho déng gop clia mét s6 co phiéu von héa Ion nhw VIC va
VHM, trong khi phan I&n cac ¢b phiéu con lai trong nganh ghi nhan dién bién kém tich cwe. Bao hiém tang 23,0%, trong khi Tién ich tang nhe 2,1%. O chiéu nguwoc lai, Ngan
hang gan nhw di ngang (-0,3%), con Thwc pham, D6 udng va Thudc la giam 6,3%.

» Trong thang 9, nhém cd phiéu Dau khi la nhém c6 déng gop tich cwe nhat cho VN-Index, trong khi nhém ¢b phiéu Vingroup tao &p lwc gidm diém I&n nhét [én chi sé.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 28/09/2026
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Thanh khodn thang 9/2026 tiép tuc suy gidm khi dong tién trén HoSE va HNX duy tri trang thai than trong

GTGD T9/26 dat khoang 18,0 nghin ty dong/phién, giam Dong tieén suy yeu trén HoSE va HNX, trong khi UPCOM
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GTGD binh quéan toan thi trwéng T9/26 dat khoang 18,0 nghin ty dong/phién, giam 3,5% so vé&i T8/26 (18,7 nghin ty ddng/phién). Theo ting san, HoSE dat khodng
16.754 ty déng/phién (-3,6% MoM), HNX gidm con khoadng 716 ty déng/phién (-17,1%), trong khi UPCOM t&ng I&n khoang 568 ty déng/phién (+28,6%). Thanh khoan suy giam
chu yéu tai HOSE va HNX cho thay dong tién nhin chung van duy tri trang thai than trong trong thang 9.

Mat bang thanh khoan tiép tuc suy giam cho thay dong tién chwa tré lai trong béi canh thi trwéng diéu chinh trong thang 9. GTGD trén HoSE tiép tuc gidm va duy tri
thdp hon dang ké so v&i cac giai doan giao dich sdi dong trudc do, trong khi mirc tang tai UPCOM chwa di bu d&p sw suy yéu cla hai san chinh. Dién bién nay cho thdy nha
dau tw van than trong truwdc bién dong thi trwérng, ap lwe ban rong ctia khdi ngoai va cac yéu td vi md bén ngoai, du sy kién nang hang FTSE chinh thic ¢6 hiéu lwc trong
thang.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 28/09/2026
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Thang 9/2026, khdi ngoai ban rong thang the chin lién tiép, quy mé tang tré lai, ty gia USD/VND gidm vé 26.160

Khdi ngoai ban rong 3.541 ty déng trong T9/26, ting 115,4% so v&i thang truwéc
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Khéi ngoai ban rong 3.541 ty déng
trong thang 9, tang 115,4% so ve&i
muirc 1.644 ty déng cua thang 8, danh
dau thang ban rong th chin lién tiép ké
tr ddu n&m 2026, dién bién cho thay ap
lwe ban rong cutia khdi ngoai gia tang tré
lai. Ap lwc ban gia tdng phan anh viéc ky
vong nang hang thi treng da phan nao
dwoc phan anh vao dién bién giao dich
cta khdi ngoai trwdc thdi diém chinh
thirc ndng hang vao ngay 21/9 (da ban
rong thu hep trong thang 8), trong khi
dong tién méi chwa di manh dé bu dép
hoat déng chét 16 va tai co cdu danh
muc sau khi Viét Nam chinh thtrc 1€n Thi
trwdrng M&i nbi thir cap tir ngay 21/9.
Bén canh do, méi trwdng tai chinh toan
cau kém thuan lgi cling tao ap lwc 1én
dong vén vao cac thi trwéng mai ndi khi
lgi suét trai phiéu Chinh pha My duy tri
trén 5%, déng USD manh tré lai va ky
vong Fed gilr 1ai suadt & mirc cao trong
thoi gian dai hon.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 28/09/2026
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Céc sw kién ndi bat trong thang 10/2026 can chl y
Th&i gian Quéc gia No6i dung sw kién vi mé quan trong Tac dong dw kién

Pay la s6 liéu vi md trong nwéc quan trong nhat dau thang. Cuc Théng ké dw
kién cong bé GDP Q3 va 9T26 vao ngay 3/10, cuing céc chi tiéu CPI, IIP, ban 18,
dau tw va thwong mai. Néu tang truwdng tiép tuc duy tri tich cwe, div liéu co thé
cting ¢ ky vong loi nhuan doanh nghiép va hd tro tam ly thj trwéng; ngworc lai,
tang trwdng thap hon ky vong cé thé 1am gidm déng lwc phuc héi ctia VN-Index.

Cong bd GDP Q3/2026 va tinh hinh kinh té - xa hoi

03/10/2026 Viét Nam 9126

CPI tiép tuc la di¥ liéu then chét trwdc cudc hop FOMC cubi thang. CPI thang 8
tang 3,4% svck, trong khi Fed da tang l4i suat 25 diém co ban trong thang 9. Néu
CPI thang 9 duy tri & mirc cao, ky vong Fed tiép tuc that chat cé thé gia tang, day
loi sudt TPCP My va DXY lén cao, qua d6 gay ap lwc 1&n ty gia USD/VND va
dong \R/c“')n ngoai. Nguwoc lai, CPI ha nhiét sé gilp giam ap Iwc Ién céac thi trwdng
mai ndi.

14/10/2026 My Cong bd chi sb gia tiéu dung CPI thang 9/2026

Pay la sy kién quan trong nhét trong thang. Fed da nang lai suat thém 25 diém
co ban tai cudc hop thang 9 Ién 3,75%-4,00%, trong bdi canh ting trwéng kinh té
van virng va lam phat con cao. Néu Fed tiép tuc tang Iai suét hoac duy tri théng
diép hawkish, lgi sudt TPCP My va DXY c6 thé tiép tuc & mirc cao, gay strc ép
len ty gia USD/VND va dong vén ngoai. Ngwoc lai, tin hiéu tam ding tang lai
suét c6 thé hd tro khau vi rdi ro tai cac thj trieng méi néi.

27-28/10/2026 My Cudc hop FOMC thang 10/2026

Dién bién dam phan gitra My va Iran sé tac dong trwc tiép dén rdi ro dia chinh tri
tai Trung Dong va bién déng gia dau thé gi¢i. Mot théa thuan cudi ciing dat dwoc
sé gilp ha nhiét cang thang qua doé gidm ap lwc 1én gia dau va lam phat toan cau.
Nguwoc lai, néu dam phan kéo dai hoac that bai, rii ro dia chinh trj gia tang c6 thé
day gia dau va chi sd DXY téng cao, tr d6 gay ap lwc 1én ty gia va dong von tai
céc thij trwrng mai ndi.

T10/2026 Thé gi6i Tién trinh dam phan théa thuan ngirng ban Mj—Iran

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, TCTK
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WISDOM TO SUGCESS

P/E trwot 12 thang cia VN-Index gidm vé mdrc 12,05 |an, ving dinh gid hap dan so vai lich sty

P/E trwot cua VN-Index duy tri dwéi mre binh quan 10 Pinh gia VN-Index van & mirc hap dan khi so v&i nhieu
nam thi trwong khéac (DU liéu ngay 30/09/2026)
PJE hién tai P/B hién tai P/E hién tai so \fé’i binh quan P/B hién tai so \févi binh quan 10
——PIE ——P/Etrungbinh 10 ndm  ----- STDH  ----- STD#2  --—-- STDA  ----- STD-2 10 nam nam

Dai Loan 26,64 420 B s 2ax
24 My 26,24 5,50 I L 15x
2 Anbd 22,43 3,14 o7xw 0,9x
Nhat Ban 21,20 2,90 e osx 1,0x
20 Singapore 19,41 1,78 Lx I asx
f” M ﬂ Thd Nhi Ki 17,39 1,03 [ ax 0,8x
18 ! V r Ma Réc 17,28 3,05 o5x 1,1x
. W ,/{ [ W\'\ﬁ ) Trung Quéo 16,70 151 I 1, 1x I 0,9¢
y ] MSCI Mai ndi 15,93 2,41 . L 1.4x
“ M’ }ﬂ Malaysia 14,35 154 o.ox I 0.9x
- y 'MA Indonesia 13,40 1,63 [ o7xmmm 0,7x
12 \f MSCI Can bién 12,52 1,96 1,ox [ 1,1x

Y - Han Qubc- - - - - - - 1251~ - - - - 160 - - - - ------ -0:6+ I, - - - -1-3x -,

10 Y | Viét Nam 12,05 1,98 o8x 0,9x I
o TAiCap T T T9ma T 251 N T T ToxmmmmmmEnEE T 13
& e.\’*"‘« é“\« ERNRON ORI P R P L\ u\"‘q'h b-o{l? u\""@ é‘\nt, W Egllili‘;?;es 3:2 123 = 8?§= 8:3

» Sau nhip diéu chinh trong thang 9, P/E trwot 12 thang clia VN-Index gidm vé méc 12,05 lan, tir mirc 12,46 1an vao cudi thang 8. Bang chi y, néu loai trr nhém cd phiéu
Vingroup gom VIC, VHM, VRE va VPL, P/E triot 12 thang ctiia VN-Index chi con khoang 10,07 Ian, twong (ng ving dinh gia thap so véi lich st va so voi trién vong tang trwdng
loi nhuan clia cac doanh nghiép niém yét.

» Bén canh mét bang dinh gi4 hap dan, trién vong tang trwdng loi nhuan trong nira cubi nam 2026 va nam 2027 tiép tuc la yéu td hd tro quan trong cho thi trwéng. Vi gia dinh
VN-Index duy tri quanh ving hién tai, P/E forward cla VN-Index sau khi cap nhat KQKD quy 3 va quy 4/2026 dy kién Ian lwot &@ mie 11,7 1an va 11,5 1an, thap hon dang ké so
v&i mat bang dinh gia lich st. Tuy nhién, dinh gia hap dan chi la diéu kién can dé thu hat dong tién dai han, nhwng chwa di dé tao ra mét nhip dinh gia lai (re-rating) manh mé.
Dé kich hoat dong tién bat day va cai thién khau vi rii ro clia nha dau tw, thi trwéng can thém cac chét xdc tac vi mo ré rang hon, nhw gia diu ha nhiét gidp gidm ap luc lam
phét, thanh khodn hé thdng cai thién, mat bang lai sut 6n dinh hodc giam tré lai, va nhirng tin hiéu tich cwc tlr qua trinh dam phan thwong mai song phuong gitra Viét Nam va
Hoa Ky.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 30/09/2026




P/E cac nhom nganh trén san HoSE so vé&i trung vi 10
nam va vung dao ddéng lich sir 10 nam gan nhat (x)

VNDIRECT

WISDOM TO SUGCCESS

P/B cac nhom nganh trén san HoSE so vé&i trung vi 10
nam va vung dao déng lich sir 10 nam gan nhat (x)
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Mat bang dinh gié gitra c&c nhém nganh trén HoSE tiép tuc phan héa khi so sanh véi méc trung vi 10 ndm. Tuy nhién, hé s6 P/B clia nhiéu nhém nganh van duy tri duéi hodc
tiém can muc trung vi dai han, cho thdy mat bang dinh gia thi trwdng nhin chung dang & mirc twong dbi hop ly, dic biét trong bdi canh trién vong tang trwéng loi nhuan cla

doanh nghiép tiép tuc cai thién.

Bang chd y, P/E hién tai clia phan Ién cac nhém nganh dang thap hon muc trung vi 10 nam, cho thay nhiéu nhém nganh vén dang duoc dinh gid & mirc hap dan. bay la co
s& dé lwa chon cac co hoi dau tu tai nhirng doanh nghiép c6 nén tang co ban virng chac, trién vong ting trwdng tich cuc va kha nang duy tri hiéu qué kinh doanh trong thoi

gian toi.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 30/09/2026
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P/E va P/B dw phéng nam 2026 caa VN-Index theo mirc Bang dinh gi4d VN-Index theo P/E va mlrc tang trwéng loi
tang trwéng loi nhuéan toan thi tried'ng nam 2026 nhuén thi trir&ng nam 2026

Hién tai P/E va P/B dw phéng 2026 ctia VN-Index theo Tang trwdng loi nhudn toan thij trirdng nam 2026 (% svck)
30/09/2026 mtrc tang trerdng loi nhudn cua thi treeong 2504 27% 29% 31%

250 27% 29% 31% 11,0x 1.666 1.693 1.725 1.754

12,0x 1.818 1.847 1.882 1.914

P/E (1An) 12,05 11,68 11,49 11,28 11,09 PE nam 13 0x 1.969 2.001 2.039 2.073
Zof/GN‘_:”a 13,5x 2.045 2.078 2117 2.153

P/B (lan) 1,98 1,92 1,89 1,85 1,82 Index 14,0x 2.121 2.155 2.196 2.233
VN-Index 15,0x 2.272 2.309 2.352 2.392
déng cura 1.768,62 15,3x* 2.317 2.355 2.399 2.440

(diém) .
* P/E binh quan 10 nam gan nhat ctda Vn-Index

———

Trong thang 10, TTCK Viét Nam nhiéu kha n&ng sé tiép tuc xuét hién cac nhip rung I&c khi dong tién chwa thwe sw cai thién, trong khi tam ly nha diu tw van than trong trwéc
nhirng yéu td bat dinh tlr bén ngoai. Ap lwc lam phat cé thé gia téng trong bdi cadnh gia dau thé gidi ting tré lai va duy tri & mirc cao, trong khi cdng thang dia chinh tri tai Trung
DPoéng chwa c6 dau hiéu ha nhiét rd rét. Nhirng yéu td nay c6 thé 1am gia téng lo ngai vé trién vong lai suat va tang trwdng kinh té toan ciu, qua dé tiép tuc tdc dong dén tam ly
thi trworng trong nwée. VN-Index c6 thé tiép tuc trai qua cac nhip kiém dinh va tich Idy tai nhirng viing hé tro thap hon, qua d6 hap thu dan &p lwc ban va hoat déng co ciu danh
muc cta nha dau tw. Tuy nhién, chang t6i cho rang dw dia diéu chinh cua thj trwdng sé khong qua I&n nho trién vong loi nhuan doanh nghiép dwoc ky vong tiép tuc duy tri tich
cwe trong hai quy cudi nam, trong khi mat béng dinh gia da diéu chinh v& mc hap dan hon. Theo dé, cac nhip diéu chinh vé viing hé tro manh c6 thé mé ra co hoi tich Ity chon
loc, hwéng téi nhip phuc hdi trong quy 4. Trong bdi cdnh d6, nha dau tw nén duy tri chién lwoc giao dich linh hoat, wu tién quan tri rGi ro va han ché mua dudi trong cac nhip
tang. Hoat ddng gidi ngan co thé dwoc xem xét khi VN-Index diéu chinh va tich Ity quanh ving 1.700-1.730 diém, wu tién cac doanh nghiép c6 nén tang co ban virng chéc,
thanh khoan tét, trién vong tang trwédng loi nhuan tich cwe va kha nang thu hat dong vén tlr cac quy ETF cling nhw nha dau tw té chire.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG




Goc nhin ky thuat
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D6 thi ngay VN-Index

VNINDEX - 1D-HOSE e 01747.29 H1750.37 L1731.03 C1738.62 —10.68 (-0.61%)
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Ngudn: VNDIRECT RESEARCH

Sau nhip phuc hbi manh trong thang 8, VN-
Index ghi nhan nhip diéu chinh trong thang
9 va danh méat moc hd tro 1.780 diém.

Duéi goc nhin ky thuat két hop voi dién
bién dong tién, ching t6i duwa ra 2 kich ban
doi vé&i thi trwong trong thang 10:

Kich ban tich lily tao day (xac suat 70%):
VN-Index gitr dwoc ving hé tro 1.716—
1.730 diém (ving day thang 8) va dao dong
trong bién d6 1.720-1.800 diém. Mua
KQKD Q3 sé& la yéu t6 nang d&. Néu chi sb
doéng clra tuan tré lai trén 1.800 diém, day
ngén han sé duwgc xac nhan va mé dudng
hdi phuc vé ving 1.830-1.860 diém. DPiéu
kién di kem la Fed khdng phét tin hiéu tang
thém lai suét tai cudc hop thang 10.

Kich ban tiép tuc diéu chinh (xac suat
30%): Néu Fed tiép tuc tang lai suat 25
diém co ban trong cudc hop thang 10, ap
lwe ban rong cta khdi ngoai cé thé kéo dai,
qua dé gay thém ap lwc Ién thj trwdng. Khi
doé, VN-Index c6 thé xuyén thang ving day
thang 8 va i vé kiém dinh ving hd tro
1.650-1.660 diém, twong (ng ving day
thang 7. Tuy nhién, mat bang dinh gia da
chiét khau dang ké cung va&i trién vong tich
cwc clia KQKD quy 3 c6 thé gitp han ché
da gidm sau cua thj trwdng.




Co6 phiéu & Nhém nganh
tiem nang
Thang 10/2026

Chon loc ky lwéng co hdi dau tw

Eff‘:

VNDIRECT
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VPB

Thong tin ¢b phiéu:

Gia muyc tiéu (ddng) 30500 Toém tat tai chinh (VND) 2025 2026 2027 2028
Tiém nang tang gia 32,6%  Tang trwdng loi nhuan rong (so véi cung ky) 52,3% 30,0% 22,6% 18,1%
> X 2 ’ 0,

Tysuateotie L% Tang trwéng tin dung (so vei cing ky) 36,2% 35,0% 35,0% 30,0%
Tong ty suat sinh |Gi 34,3%

Vén héa (triéu USD) ggar NIM 5.57% 5.2% 5.2% 5.3%
Thanh khoan 3 thang (triéu USD) 17,2 Ty 1é CASA 14% 11% 12% 12%
Room ngoai con lai (trigu USD) 516 1y 18 no x4u (hop nhat) 3,3% 3,5% 3,8% 3,9%
P/E 4 quy gan nhat 9,4 TV 18 hi A4 (LLR 0 0 0 0
P/B hien tai 13 y |& bao pht ng xau ( ) 55,4% 51,0% 48,0% 48,5%
ROE 13,5% ROAE 14,6% 16,0% 16,9% 17,1%

Luan diém dau tw:

Tin dung tang manh, NIM chiu &p Iwc do chi phivén

Chung t6i ky vong VPB duy tri tdng trwdng tin dung khodng 35%, vé&i dong lwe chinh dén tir khéi khach hang doanh nghiép va SMEs, dac biét tai cac nganh bat dong san, san xuét va
ban buén, ban 1&. O mang khach hang ca nhan, tang trwdng tin dung dwoc ky vong phuc hdi nhé cho vay ho kinh doanh, cho vay mua 6 t6 va yéu t& mua vu vao cubi ndm. Tuy
nhién, ty & cho vay trén téng tién gti (LDR) clia ngan hang da tiém can ngwdng quy dinh (LDR 6T26: 84,5%), khién nhu cau huy déng vén ctia VPB tiép tuc tang. Do do, chiing toi
cho réng VPB sé& phai duy tri mat bang lai suat huy dong canh tranh, qua dé gay ap lwc lén chi phi vén. Ching téi du bdo NIM gidm 40 diém co ban tir 5,6% nam 2025 xudng 5,2%
trong nam 2026.

Hé sinh thai tiép tuc thic day tang trwéng thu nhap ngoai li

Chung t6i ky vong thu nhap ngoai lai ting trudng 18,5% trong ndm 2026 va 23% nam 2027, dan d&t bdi mang bdo hiém va tw van, phat hanh trai phiéu. V&i hé sinh thai tai chinh da
dang va quy mé vén I&n, VPB c¢6 loi thé khai thac tép khach hang gitra cac cong ty thanh vién, qua dé gia tdng doanh thu phi tir bdo hiém, chirng khoan va céc dich vu tai chinh.

Chat lwong tai san 6n dinh nhwng van tiém an rai ro

Mac du ty & ng x4u cho vay khach hang cta VPB di ngang & murc 3,3% ké tir dau nam, ching téi duy tri quan diém than trong déi véi chat lwong tai san cGa ngan hang do: 1) sy 6n
dinh nay chd yéu nhd hiéu rng mau sé tir tang trwdng tin dung cao, trong khi gia tri ng' xau da tang 21% so v&i dau nam; 2) dw no lién quan dén bat dong san chiém khodng 36%
tdng dw no (trong d6 cho vay kinh doanh BDS chiém 22%), khién danh muc nhay cam véi mat bang lai suét cao; va 3) rii ro tlr cac khodn vay gidi ngan trong giai doan tang truéng
tin dung nhanh 2025-2026 c6 thé dan béc 16. Do do, ching ti dw bao ty 1& ng xau ting 1&n 3,5% vao cudi ndm 2026 va 3,8% vao cudi nam 2027, kéo theo chi phi dw phong tang lan
lwot 20% va 35%.

Ké hoach ting von cai thién bé dém vén va hé tro tang trwéng

VPB du kién phat hanh riéng 1& hon 624 triéu cb phiéu cho mét nha dau tw nwéc ngoai trong Q4/26. Thwong vu van dang trong qua trinh dam phéan va gia phat hanh chwa dwoc cong
bd. Néu hoan tat, ngudn vén méi sé gidp cai thién dang ké hé s CAR, qua dé cing cb bd dém vén va tao duw dia dé VPB duy tri tang truwdng tin dung cao trong giai doan 2027-2028.
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FRT
Thoéng tin co phiéu:

Téng quan tai chinh 2024 2025 2026 2027 2028
Bién dong sv thang trudc (%) 2,6% Tang trudng DT thuan 25.9% 27.4% 24.2% 10.3% 9.2%
EienldongEamlioeelF) ZL 2 TanOronGERS -191.9% 100.3% 56.5% 28.6% 25.0%
Gia myc tieu (dcp) 186.000 Bién lgi nhuan gop 18.9% 19.6% 20.0% 20.4% 20.8%
Tiem nang tang gia 26,3% Bién LN rang 0.8% 1.6% 2.1% 2.4% 2.7%
Ty suat co tirc 0%

PR P/E (x) 73.7 29.4 17.9 13.9 11.1
Von héa thj trwong (tr USD) 1.008 122 56 i3 a3 .
GTGD BQ 3 thang (tr USD) 52,7 P/B (x) : : : : :
S& hivu nude ngoai (tr USD) 153,2 ROAE 18.1% 26.1% 27.1% 26.6% 25.6%

No rong trén VCSH 35 1.7 1.8 1.2 0.7

Luan diém dau tw:
Minh bach trong kinh doanh ngay cang dwegc wu tién

Viéc siét chat quan ly dbi véi ngudn géq va chét lvong duoc phdm ciing hd tro cho sw gia tng thi phan ctia cac chudi nha thuéc hién dai, véi don vi dan
dau nganh la Long Chau hudng loi nhieu hon ca. Doi voi san pham dién tr, ngudi tiéu dung Viét Nam ngay cang wu tién mua hang chinh hang tai cac
chudi c6 tén tudi va thwong hiéu cling gilp gia tang thi phan cho cac chudi dién tl, dién may nhw FPT Shop.

Long Chau gitr virng vi thé dan dau

Chudi nha thudc: Long Chau vén dang phéat huy tot nhirng loi thé canh tranh bén vikng va dwoc cling cb cling voi thoi gian, bao gom: chién lvgc san pham
tap trung vao thuoc, ap dung cong nghé, kinh nghiém ban 1é lau nam va lgi thé quy mé. Do d6, Long Chau dwgc ky vong tiép tuc duy tri vi thé dan dau.

Trung tam tiém chding (TTTC) co sy g|a tang canh tranh tir phia cac déi tht cing nganh. Long Chau gidm téc viéc mé clra hang trong H1/26. Tuy can theo

ddi thém, chang tdi cho rédng chudi van c6 tiém nang tang trwdng nhé kinh nghiém ban 18, kinh doanh nhanh nhay va quan hé véi cac nha cung cap hwéng
loi ttr chudi nha thubc.

Gop chung hai chudi, CAGR 2025-2030 doanh thu clia Long Chau dwoc ky vong dat 14,3%/nam vuot trdi so véi mire trung binh nganh 1a 5,0%/nam.
FPT Shop tiép tuc thu qua ngot tir tai cau tric

Chién Iwoc tap trung vao cai thién hiéu qua hoat déng clia cac clra hang hién hiru dwoc phan anh tich cuc qua két qua hoat déng trong hai quy dau nam
2026. Chung t6i cho rang FPT Shop sé tiép tuc chién lwoc nay trong it nhat nira sau ciia ndm 2026. Va do d6, FPT Shop ciing déng gop vao tang truéng
chung clia FRT. Doanh thu FPT Shop sé dat mirc CAGR 5,4%/nam cho giai doan 2025-2030, téang nhe so v&i mirc 4,5%/nam cla giai doan 5 nam qua kht.
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NT2

Thong tin €6 phieu: 2024 2025 2026 2027
Gia muc tiéu VND28,900 Tang trwdng DT thuan -6,9% 33,9% 17,9% -0,5%
Tiém nang tang gia 25,4% Tang trwdng EPS -82,5% 1263,5% -6,3% 9,0%
Ty suét cb tirc 7,0% Bién loi nhuan gop 0,9% 15,7% 13,0% 13,7%
T6ng loi tire 32,4% Bién LN rong 1,4% 14,2% 11,3% 12,4%
Vén héa (tr USD) 231,9 P/E (x) 72,8 6,2 6,6 6,1
GTGDBQ 3 thang (tr USD) 0,4 Rolling P/B (X) 1,4 1,4 1,3 1,1
S& hiru nwée ngoai (tr USD) 90,9 ROAE 2,0% 23,3% 19,3% 18,5%
P/E truot 51 No rong trén VCSH 11 0,9 0,9 0,7

Luan diém dau tw:

El Nifio kéo dai méi trweéng huy déng thuan loi dén 6727

El Nifio dwoc dw bao tiép tuc manh 1&n va duy tri dén dau nam 2027, trong khi NSMO ky vong sén lwgng dién 2H26 tang 12,3% svck. Phu tai cao két hop diéu
kién thay van kém thuan lgi hon sé nang cao vai tro cltia nhiét dién khi, qua do6 gitp NT2 duy tri san Ilwgng huy dong tich cwc tir cudi 2026 dén dau 2027. Trén
co s& nay, ching téi nang dw phéng san lwgng 2026/27 1én ~4,0/4,1 ty kWh, twong dwong mirc tang trwdng 30,6%/0,8% svck. Riéng 2H26, san lwgng dv kién
tang khoang 10,4% svck.

Backlog EPC hién tai m& ra chu ky tang trwéng LN trong 2026-27

Nguon khi Bong Nam B¢ dang dwoc cai thién nho' cac mé moi tai bé Nam Con Son va Clru Long. Trong 2026-27, ngudn cung bd sung ti» Thién Nga — Hai Au
va Hai Thach — Mgc Tinh twong duong khoang 13% ngudn cung hién hiru; tr 2028, ty 1& nay co thé tang 1én gan 30% khi Sw T&r Trang 2B khai thac day du.
Nguén cung gia tdng dang ké& so véi nhu cau khi ctia NT2, gitp gidm thiéu rdi ro thiéu nhién liéu va cting cb hiéu suét van hanh cao cta nha may.

Thu nhap tai chinh gia tdng cing c6 trién vong Igi nhuan

Véi ~4.727 ty dong tién va dau tw tai chinh ngén han cudi Q2/26 (~44% tong tai san), NT2 c6 nén tién giri I6n dé hudng loi tlr mét bang 1ai suat cao. Chlng toi
dy phéng LN tai chinh thuan tang 105%/29% svck trong 2026/27, déng gép khoang 16%/19% LNTT, qua dé ho trg nén lgi nhuan trong giai doan 2026-27.

Dinh gia chiét khau, cé tirc hap dan mé ra co’ hdi tich liy

NT2 hién giao dich & mic P/B 1,1 1an, thap hon dang ké mic binh quan 5 nam khoang 1,5 1an, sau khi gia c6 phiéu da diéu chinh 27% tir dinh thang 3/2026.
Trong khi d6, LN rong 2026 dv kién dat 1.059 ty dong, van duy tri & mlrc cao so vai lich st, trwdc khi tang tré lai 9,0% svck trong 2027. Ching t6i dw phong cb
tlrc tien mat dat 1.500/2.000 dong/cp trong 2026/27, twong ng loi suat khoang 7,0%/9,3% theo thi gia hién tai. V&i dinh gia da chiét khau, lgi nhuan duy tri &

mirc cao va cb tirc hdp dan, NT2 dang mé ra co hdi tich Ity dang chi y tai ving gia hién nay.
Nguén: VNDIRECT RESEARCH
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B&o c&o nay duwoc viét va phat hanh béi Khéi Phan Tich & Tw Van Pau Tw - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo c4o dwa trén cac ngudn
duwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gbm théng tin trén san giao dich chirng khoan hodc trén thj tredng noi cb phiéu dwgc phan tich niém
yét, théng tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong bd rong rai khac va cac thdng tin theo nghién clru cha ching t6i. VNDIRECT khéng chiu trach nhiém
vé do chinh xac hay day di cta nhirng thong tin nay.

Quan diém, du bao va nhirng wac tinh trong béo cdo nay chi thé hién y kién clia tac gia tai thoi diém phét hanh. Nhitng quan diém nay khdng thé hién quan diém chung clia
VNDIRECT va c6 thé thay déi ma khéng can théng béo trwéece.

B&o céo nay chi nham muc dich cung cp thong tin cho cac nha dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va khdng mang tinh chat méi chao mua hay
ban bat ky chirng khoan nao dwoc thao luan trong béo céo nay. Cac nha diu tw nén c6 cac nhan dinh doc 1ap vé théng tin trong béo c&o nay, xem xét cac muc tiéu dau tw ca
nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh, tham khao y kién tw van t& cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khéac truéc
khi tham gia vao bét ky giao dich nao véi cb phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay. VNDIRECT khang chiu trach nhiém vé bat cir két qua nao phat sinh ti viéc
st dung ndi dung clia bao cao dw&i moi hinh thirc.

Ban béo céo nay la san pham thudc s& hiru clia VNDIRECT, nguoi st dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac phwong tién truyén thong ma
khoéng c6 sy dong y bang van ban cia VNDIRECT.

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw Lé Héng Hai — Chuyén vién phéan tich cao cip Thi trwéng
phuong.hoangviet@vndirect.com.vn hai.lehong@vndirect.com.vn

Dinh Quang Hinh — Giam déc Vi mé & Chién lwoc Thij trieéng Pham An Vy — Chuyén vién phan tich Vi Mo
hinh.dinh@vndirect.com.vn vy.phaman@vndirect.com.vn

Nguyén B4 Khwong — Chuyén vién phan tich cao cap Thi trieéng
khuong.nquyenba@vndirect.com.vn
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Hoi s&
1Nguyén Thuong Hién,
Phudng Hai Ba Trung, Ha Noi

PT: +84 24 3972 4568
Fax: +84 24 3972 4568

Chi nhéanh Vinh = Nghé An
204, t& ban dé s6 01, khai Yén Vinh,
Phudéng Trudng Vinh, Nghé An

PT: +84 23 8730 2886
Fax: NA

Chi nhanh Thanh Hoa

Tang 2, sé 11 Hac Thanh
Phudng Hac Thanh, Thanh Héa

PT:. 484 90 3255 202
Fax: NA

Chi nhanh TP. Hé Chi Minh

Toéa nha 90 Pasteur,
Phudng Sai Gén, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhanh Can Tho

Tang 3 Toa nha STS, 11B Hoa Binh,
Phuéng Ninh Kiéu, Céan Tho

PT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong

Téng 1, 280 dudng 30/04, Khu 03,
Phudng Thi Déu Mét, TP. HCM

PT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhéanh Pa Nang
57 Duy Tan,
Phudng Hoa Cudng, Pé Néng

PT: +84 511 382 1111
Fax: NA

Chi nhanh Quang Ninh
Tang 1, 2, 3, Khu CC Viét Han,
Phusng Héng Gai, Quang Ninh
PT: +84 98 8619 695

Fax: NA

Chi nhanh Nam binh

88-90 Pham Su Manh,
Phudng Nam Pinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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