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PONG LUC THANG 8 CAI THIEN NHUNG CHINH SACH VAN THAN TRONG
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My va Chau Au virng hon; Trung Quoc cai thién san xuat; Nhat Ban tiép tuc dudc dan dat bai ché tao

~

MY

/n Hoat dong tang toc trd lai \
GDP quy 2 tang 1,5% theo toc do nam hda; ISM san xuat thang 8 dat 54,6 va dich vu 55,4.

Viéc lam thang 8 tdng 162 nghin, that nghiép giir 4,1%, giam rui ro suy thoai ngan han.

PCE thang 7 van tang 3,7% khién Fed chua co du dia xoay truc nhanh.

TRUNG QUOC

/a San xuat phuc héi, cau ndi dia con yéu \

GDP quy 2 tang 4,3%; PMI san xuat thang 8 cai thién Ién 49,8 va don hang mdi vugt 50.
Xuat khau thang 8 ting 18,6% theo CNY; nhap khau ting 21,7%, phan anh ca cau dau vao va
hang hda cai thién.

PMI phi san xuat 49,0 va viéc lam san xuat dudi 50 cho thay cau noi dia chua thuc su khoe.

\_ [ TANG TRUGNG VUNG HON ] .
CHAU AU
/B Phuc hai rong han, nhung lam phat tang lai \

GDP quy 2 dudc diéu chinh Ién +0,6% qg/q; PMI tong hgp thang 8 dat 52,1, cao nhat tir thang
11/2025.
Tang trudng cai thién & ca san xuat va dich vy, tuyén dung quay lai.

Lam phat thang 8 tang lén 3,3%, chu yéu do nang lugng, khién ECB tiép tuc than trong.

6N DINH CO RANG BUOC ] -

\_ [

PHUC HOI LECH PHA | Y,

\_ [

NHAT BAN

/E. San xuat ti€p tuc dan dat \

PMI tong hgp thang 8 dat 53,5; PMI san xuat 54,9 va don hang xuat khau ché tao ting
nhanh nhat tuir dau 2018.

Dich vu cling cai thién, nhung ap luc gia ban va dong yén yéu con Ién.
BoJ du bao CPI 16i FY2026 khoang 2,5% va tiép tuc dé ngo kha ndng tang lai suat néu trién
vong dudc hién thuc hda.

[ My: hoat dong virng hon ]

[ Trung Quoc: phuc hoi léch pha }

PHUC HOI LECH PHA | /

\_ [

[ Chau Au: phuc héi rong hon ] [ Nhat Ban: san xuat dan dat }

Tang trudng toan cau thang 8 cai thién ré hon, véi My, Chau Au va Nhat Ban cung mé rong; Trung Qudc phuc hoi 6 san xuat.

RUi ro chinh la lam phat va chat lugng tang trudng; gia nang ludgng, cau noi dia Trung Quoc va hudng di clia Fed/ECB/BoJ tiép tuc chi phoi dinh gia.




DIEN BIEN THI TRUONG QUOC TE TUAN QUA <) OCBS

Index Global (% 1 tuan) = Thij truong tai chinh toan cau khép lai tuan 04/09-11/09 trong trang thai diéu chinh ré nét, khi tam ly nha dau
tu chiu sUc ép tu gid dau, Igi suat trai phiéu va ky vong lai suat. Tai My, Dow Jones giam 1.57%, cho thay ap luc
Set 50 .0.29"/ fine .. <o s . . .
° chot 101 rd hon sau giai doan duy tri ¢ vung cao. S&P 500 giam 0.80% va Nasdag-100 giam 0.59%, nhung chua
cho thay ddu hiéu hoadng loan hay dao chiéu dai han. Pang chud vy, thj trudng chiu A va chau Au cling suy yéu,
Nasdaq -0.59% - ) A A . . ) ) o o
phan anh su than trong dang lan rong. Dong tién vi vay co xu hudng chon loc han, Uu tién tai san co nén tang
S&P 500 -0.80%- tot va it nhay cam vai lai suat.
= Tai MYy, dién bién thj truong cho thay nha dau tu ngay cang nhay cam vdi cac tin hiéu vé lam phat va chinh
Shanghai -1.07% - sach tién té. Gid dau tang cung Igi suat trai phi€u cao gy suc ép 1én nhdm cd phiéu tang trudng, vén cé dinh
gia kha cao. Tuy nhién, luc cau van xuat hién khi thi truéng diéu chinh, cho thay niém tin vao trién vong kinh té
CAC 40 -1.20% - My chua bi pha v3. PPl va CPI tiép tuc cho thay ap luc gid chua hoan toan ha nhiét, khién ky vong ndi long tién
té nhanh trd nén kho khan hon. Theo dg, thi trudng nhiéu kha nang sé phan &'ng manh han vdi dif liéu kinh
té thay vichi dua vao trién vong tang trucng.
Dow Jones -1,57%_ = Ching khodn chiu Au budc vao tuan diéu chinh khi dp luc tUf ndng ludgng va 13i suat tréd nén rd rang han.
DAX gidm 1.83%, phan anh lo ngai chi phi nang lugng cao tiép tuc dnh hudng dén san xuat va Igi nhuan
GB100 -1.67% _ doanh nghiép. Viéc ECB duy tri 1ap trudng ci’ng ran cling khién ky vong vé mot chu ky ndi long manh trd nén
han ché. Tuy vay, mUc giam chua mang tinh hé théng, khi dong tién van tim dén nhitrng doanh nghiép cé dong
DAX '1°83%_ tien on dinh va kha nang kiém soat chi phi. Nhin rong hon, trién vong Igi nhuan dang tréd thanh yéu td quan
trong khong kém i suat.
= Taichau A, dién bién thi trudng kém tich cuc hon khi tdm Iy than trong gia tdng sau nhip tang trudc dd. Nikkei
Vnindex _3.12%_ 225 giam 1.55%, trong khi Hang Seng gidm manh hdn, cho thay ap Iluc diéu chinh tap trung ré & nhirng

thi truéng cd muc tang cao va nhay cam vdi dong von quoc té. Riéng Viét Nam, VN-Index giam 3.12%

xuéng 1,795 diém, danh ddu mot tuan diéu chinh dang ké sau chuoi tang kéo dai trudc dé. biém dang chu

Hang Seng -3.30%

y khong nam & muc giam don thuan ma & viéc ap luc ban lan rong, cho thay nha dau tu dang chd dong giam ty

- o - 0 - 0 L 0 0 O 4 \ e N \ PN . A by o A . ~ o 7/ . \ e D e 2 ~ \
4.00% 3.00% 2.00% 1.00% 0.00% 1.00% trong thay vi chi chot I1Gi cuc bd. Du vay, nhip diéu chinh hién tai cling giup thi trudng giai téa phan nao trang

Nguén: OCBS Research téng hop thai tang ndng, tao ca hoi kiem ching lai si‘c manh thuc su clia dong tién trong nhirng tuan tdi.
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-5.20%

-1.48%
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0.11%
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-0.51%

-3.65%
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0.63%

1Thang TU dau nam

9.38%

11.85%

16.31%

7.24%

4.40%

0.37%

9.17%

27.16%

-2.03%

-3.22%

0.60%

0.79%

-1.44%

-2.00%

-3.85%

-1.21%

14.70%

16.29%

21.90%

14.73%

7.89%

4.53%

17.28%

42.98%

0.45%

-6.00%

7.67%

1.58%

-1.75%

4.06%

-5.81%

-1.14%

Trén thi trudng ngoai hoi, ddng USD bién dong khi nha dau tu lién tuc diéu chinh ky vong vé chinh sach cula Fed.
DXY duy tri quanh vung 99 diém, nhung phuc hoi cudi tuan khi dif liéeu lam phat cho thay dp luc gia chua
hoan toan ha nhiét. Bong yen dudc ho trg bdi ky vong BOJ ti€p tuc binh thudng hda chinh sach, trong khi
euro chiju tac dong tu quyét dinh cta ECB. Tai Viét Nam, ty gia van tudong déi on dinh, cho thay ap luc tu
USD chua tao bién dong I6n trong nudc.

Lam phat My tiép tuc la bién so quan trong doi vdi thi trudng trong tuan qua. PPI tang 5.4% va CPI tang 3.4% so
v@i cung ky cho thay qua trinh giam lam phat van chua that su bén virng. Diéu nay khién nha dau tu than trong
han vdi kha nang Fed nhanh chdng chuyén sang chinh sach ndi Idng, dong thdi lam gia tang bién dong trén
thi trudng co phiéu. Ap luc gid, dac biét khi k&t hap vdi chi phi ndng lugng cao, cé thé khién lam phat duy tri dai
dang hon trong nhirng thang tdi. Lgi suat trai phiéu tang trd lai cling lam giam suic hap dan ctia nhirng co phiéu

co dinh gia cao va phu thudc nhiéu vao ky vong tang trudng.

Gia dau tiép tuc dong vai tro rai ro I8n doi vdi trien vong kinh té toan cau. Brent cd thdi diém tién gan
110 USD/thung do cang thang dia chinh tri va lo ngai gian doan ngudon cung. Néu duy tri & mudc cao, dau co thé
tao thém ap Iuc [én chi phi van tai, sdn xuat va tiéu dung. Diéu nay khién cdc ngan hang trung uong kho ndi ldng

chinh sach manh tay, dong thai lam moi truong dau tu tréd nén than trong hon.

Thi truong trai phiéu cling phat di tin hiéu dang chu y khi Igi suat duy tri & mdc cao trong boi canh lam phat
con nhiéu bat dinh. Lgi suat tang lam chi phi von ctia doanh nghiép cao hon va gay suc ép Ién dinh gia co phiéu.
Tuy nhién, dong tién van tim dén trai phi€u khi muc sinh |0i trd nén hap dan haon so vdi giai doan trudc. Pay

la dau hiéu cho thay khau vi rai ro dang giam va nha dau tu bat dau dé cao yéu td phong thu.

Nhin chung, tuan 04/09-11/09 cho thay thi trudng chuyén sang trang thai than trong hon khi dau tang, lam
phat dai dang va Igi suat cao cung gay suc ép. Trong ngan han, Fed, gia dau va Igi suat trai phiéu sé tiép
tuc quyét dinh hudng di cla dong tién. VJdi VN-Index, kha nang gilf vung 1,790-1,800 diém sé& la tin hiéu

quan trong dé xac dinh liéu day chi la nhip diéu chinh hay ma dau cho mot xu hudng giadm sau han.




BIEN DPONG THI TRUONG HANG HOA ) OCBS

= Thijtrudng hang hda thé gidi tuan 04/09-11/09 dién bién trai chiéu, nhung tdm diém chuyén manh sang nhdm

44 T déunam @"’ 1 Nam
+0.7% +19.4%

Thi trudng Vang tiép tuc diéu chinh

WTI/USOIL

100.05 +9.4% +20.2%

USD/thung

flﬁ TU dau nAm @ 1 Nam
+74.2% +59.6%

0 Gia dau tho WTI tiép tuc tang do cang thang chién tranh Trung Pong

ﬁ 1 Tuan 1 Thang
oy 3.1% +21.9%

ﬁ TU dau nam @ 1 Nam
-1.7% - 33.4%

I/Jllll Thi trudng tién so diéu chinh

Nguén: OCBS Research téng hop

nang lugng khi WTI tang 9.4% Ién 100.05 USD/thung. Brent cling tang 8.7% lén 104.61 USD/thung, cho
thay yéu to dia chinh tri dang chi phoi gia nhiéu han trién vong nhu cau. Trong khi dd, vang va bac cung
diéu chinh, con cdc mat hang cong nghiép va néng san phan hda theo ting yéu to0 cung cau. Su chénh
léch nay cho thay thi trudng hién khong van dong theo mot xu hudng chung ma phan anh dac diém riéng
cla ti'ng nhdm hang hda. Bang chu y, dau trd thanh bién so cd kha nang tac dong lan téa nhat dén lam phat,

chi phi san xuat va ky vong chinh sach tién té.

Kim loai quy ghi nhan mot tuan kém tich cuc khi vang giam 1.9% xuong 4,350.4 USD va bac giam 2.6% xudng
64.27 USD. Ap luc ban xuat hién khi nha dau tu can nhac lai Igi ich ndm gir tai san khong sinh 13i trong
moi trudng Igi suat cao. Tuy nhién, vang van tang 19.4% trong mot nam, cho thay nhu cau tich Iy dai han van
kha virng. Diéu nay cho thay nhip gidm hién tai chua du dé lam thay doi vai tro phong thu cta kim loai quy
trong danh muc. Dién bién sap tdi sé phu thudc nhiéu vao sic manh clia USD va mUc do bién dong trén thi

trudng trai phiéu.

Dau ti€p tuc la nhdm dan dat toan bo thi trudng hang hda trong tuan, véi WTI vugt trd lai ngudng 100
USD/thung. Pa tang manh phan anh lo ngai vé ngudn cung haon la su cdi thién dot bién cla nhu cau tiéu
thu toan cau. Khi gia dau duy tri @ muc cao, cac nén kinh t&€ nhap khau nang lugng sé phai doi mat vdi chi
phi dau vao Idn hon, trong khi doanh nghiép cd thé chiu suc ép lén bién Igi nhuan. Vi vay, dau tang khong
chi la cau chuyén cua thi truong nang lugng ma con co thé anh hudng dén ching khoan, lam phat va ty gia.

Pay sé la nhom can theo doi sat nhat néu cang thang dia chinh trj tiép tuc kéo dai.

Thi trudng tién so dien bién khong dong nhat khi Bitcoin giam 3.1% xudng 77,299 USD, trong khi Ethereum
tang 1.4% lén 2,513 USD. Khoang cach nay cho thay dong tién dang lua chon ky han thay vi quay lai dong loat
vdi toan b0 thi trudng crypto. Bitcoin van chiu anh hudng tu tam ly phong thu, trong khi Ethereum phan
nao dugc ho trg bdi luc cau riéng. DU vay, muUc bién dong cao khién tién sé phu hdp han vdi chién lugec quan

tri rdi ro chat ché. Dién bién sap tdi sé phu thudc nhiéu vao thanh khoan va khau vi rdi ro ctia nha dau tu.
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Gold

Bac
WTI/USD
Brent
Bitcoin
Ether

Cao su
Ure
Quang sat
Thép (CNY)
Than da
Ethanol
Coffee

S{ra

Cotton

Pong cura (USD)

4,350.4

64.27

100.05

104.61

77,299.0

2 513.0

249.90

450.8

718.0

3,071.0

146.75

2.06

285.70

16.15

15.60

36.06

-1.9%

-2.6%

9.4%

8.7%

-3.1%

1.4%

7.4%

1.8%

-1.2%

-1.9%

-1.3%

-0.2%

-3.4%

-0.2%

1.4%

-0.3%

-1.3%

-1.6%

20.2%

17.6%

21.9%

33.4%

14.0%

14.8%

-0.4%

2.1%

13.3%

3.5%

-10.7%

-3.0%

12.1%

2.0%

1Thang Tu dau nam

0.7%

-9.8%

74.2%

71.9%

-11.7%

-15.3%

38.9%

16.6%

-9.1%

-0.8%

36.5%

29.5%

-18.1%

6.1%

62.6%

33.9%

19.4%

52.3%

59.6%

56.2%

-33.4%

-46.2%

43.4%

13.7%

-9.8%

0.8%

45.7%

3.3%

-30.4%

-8.2%

35.7%

32.5%

Nhom nguyén liéu cong nghiép chua tao dudc dong luc tang khi quang sat giam 1.2% xudng 718 USD va
thép gidm 1.9% xuéng 3,071 CNY. Dién bién nay phan anh su thiéu chac chan vé nhu cau vat liéu tai
Trung Quoc, dac biét trong linh vuc xay dung. Quang sat van giam 9.1% tU dau nam, cho thay da phuc hoi chua
du manh dé hinh thanh chu ky tang mdi. Trong khi dd, thép can bang hon nhd kha nang kiém soat nguon cung
cla cac nha san xuat. Nhndm nay van can tin hiéu tich cuc tU cong nghiép va bat dong san Trung Quéc dé cai

thién trién vong.

0 nhdm hang hda mém, cao su néi bat vdi muc tdng 7.4% lén 249.90 USD, tradi ngudc vdi ca phé giam 3.4%
Xxuong 285.70 USD. Su khac biét chu yéu dén tu dac diém cung Ung riéng, khi cao su dugc ho trg bdi nhu cau
cong nghiép con ca phé chiu suc ép ngudn cung. Ca phé hién giam 18.1% tu dau nam, cho thay xu hudng
yéu van chua dudc dao ngugc. Cotton cling giam nhe 0.3%, nhung van tang 33.9% tU dau ndm, cho thay nén

gia con kha cao. Vi vay, nhom hang héa mém nhiéu kha nang tiép tuc phan hda theo tirng mat hang.

NOng san duy tri trang thai tich cuc 8 mot s6 mat hang, noi bat la gao tang 1.4% lén 15.60 USD. Vdi muc tang
62.6% tU dau nam, gao dang cd hiéu suat vuaot troi so vdi nhiéu hang hda khac, phan anh can can cung cau
thuan Igi. Ngudgc lai, gia sifa giam 0.2% xudng 16.15 USD, cho thay nhu cau tiéu thu chua tao du luc day. Chénh
léch nay cho thay nong san chiu anh hudng manh tU mua vu, san lugng va nhu cau riéng biét. Pay cling la

nhom co thé bién dong nhanh néu thai tiét hodc ngudon cung thay doi bat thudng.

Than d&, ure va ethanol déu diéu chinh, nhung van duy tri muic tang dang ké trén cac khung thai gian dai hon.
Than da giam 1.3% xudng 146.75 USD, trong khi ure giam 1.8% xuo6ng 450.8 USD, cho thay luc mua ngan han
d& chirng lai. Tuy nhién, mat bang gid nang lugng va phan bdn van phan anh chi phi san xuat chua hoan toan
ha nhiét. Diéu nay co thé tiép tuc gay ap luc Ién cac nganh st dung nhiéu nhién liéu va nguyén liéu. Néu dau

duy tri trén 100 USD/thung, dién bién nhdm nay sé phu thudc nhiéu han vao suc hap thu cda thi trusng.

Nhin chung, thi trudng hang hda dang chiu tac dong tU rui ro ngudn cung nang lugng va su khac biét vé cung

cau tung mat hang. Thadi gian tdi, xu hudng sé phu thudc vao khd nang dau duy tri trén 100 USD/thung, cung

dién bién nhu cau tai Trung Quéc va ngudn cung nong san.
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San xuat, dau tu cong, du lich va FDI cung tang toc; ap luc chinh nam & CPI, ty gia va nhap siéu liy ké

TANG TRUGNG CAU NOI PIA & DAU TU CAN BANG Vi MO
/n GDP & cau truc tang truéng \ /B Tieu dung & du lich \ /B Lam phat & tin dung \
+8,18% +8,39% 15,9 trieu +7,6% +4,45% +8,38%
GDP 6T/2026 GDP quy Il khach quoc té 8T ban le thuc CPI binh quan 8T tin dung VND dén 22/8
Pong luc khong con phu thudc vao mot tru cot don lé. Khach quoc té va dich vu tdng nhanh, tiép tuc ho trg cau CPI tang do nang lugng; huy dong VND +8,77%, nhanh han

/ k noi dia. / K tin dung.

/n San xuat cong nghiép \ /n Pau tu & FDI \ /n b6i ngoai & tién té N
53,3 +11,9% 546,8 17,25 -20,46 26.160

PMI thang 8 IIP 8 thang nghin ty dong NSNN 8T ty USD FDI thuc hién ty USD nhap siéu 8T VND/USD VCB ban 8/9

PMI trén 50 thang thu 14; 1IP 8 thang cao nhat trong

nhiéu nam. / k

Pau tu NSNN tang 18,5%; FDI thu'c hién tang 12,0%. Thang 8 chi nhap siéu 0,12 ty USD, cho thay can can dang

/ \_ cai thién.

KICH BAN GDP cao néu dau tu cong va san xuat duy tri CPI1 4,4-4,6%; tin dung 15-16%; uu tién thanh Thudng mai cai thién khi dau vao nhap khau
CO SO hai chir s khoan va ty gia chuyén héa thanh san ludng

Bur'c tranh vi mo Viét Nam tiép tuc tich cuc hon vé do rong tang trudng: san xuat tang toc, tieu dung dich vu cai thién, dau tu cong di nhanh hon va FDI duy
tri ca cam két lan giai ngan.

Rang budc Idn nhat trong phan con lai cia nam la CPI va ty gia trong boi canh nhap siéu lliy ké con cao; chat lugng tang trudng phu thudc vao kha nang

chuyén hoa dau vao nhap khau thanh san luong, xuat khau va Igi nhuan.
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Tin td'c vi mo va doanh nghiép niém yét noi bat trong tuan qua

PMI sdn xuat Viéet Nam thang 8 tang Ién 53.3 diém, muc cao nhat ké tu thang 2, nhd san lugng
va don hang mdi tdng manh trong khi ap luc chi phi ha nhiét, ho trg diéu kién kinh doanh cai
thién dang ké. Tuy nhién, viéc lam tiép tuc giam, don hang xuat khau suy yéu va niém tin kinh

doanh giam nhe do bat 6n dia chinh tri, du trién vong san lugng van tich cuc.

Ngay 10/9, ECB tang lai suat thém 0.25 diém % lén 2.5% do lo ngai ap luc lam phat tu chi phi
nang lugng tang bdi xung dot Trung BDong. ECB du bdo lam phat Eurozone & mudc 3% nam
2026, trong khi tdng trudng dat 0.9% va cai thién Ién 1.4% nam 2027, nhung van d6i mat

nhiéu rui ro tr cd soc nang lugng.

VSC: Viconship du kién phat hanh gan 206 triéu co phiéu, gom haon 18.7 triéu co phiéu tra co
td'c va han 187 triéu co phiéu chao ban cho cd dong hién hitu vdi gia 10,000 dong/cp, qua do
nang von diéu 1é khodang 55% lén han 5,800 ty dong. BPang chd y, Ching khoan VIX dang dau
tu khoang 1,440 ty dong vao VSC, tudng Ung han 16% von vdi gia von binh quan 24,000
dong/cp, trong khi gia tri khoan dau tu cudi quy Il gidm con khodng 1,140 ty dong.

HDC: Ldi nhuan sau soat xét ban nién 2026 ctia Ha P06 tang manh |én han 386 ty dong, cao
hon 86% so vdi bdo cdo tu 1ap, chi yéu nhd diéu chinh gidm gid von tai mang bat dong san.
Ngugc lai, mang dién mat tragi la diém can Iuu y khi khoan phai thu tU EVN tang [én hdn 804 ty
dong va gan nhu dudc trich lap du phong toan bo do rui ro diéu chinh gia dién.

TCX: TCBS du kién phat hanh gan 555 triéu c6 phiéu dé trd co tic nam 2025 theo ty lé 5:1,
v@i ngay giao dich khong hudng quyén 17/09, qua dé nang von diéu lé [én han 33,293 ty dong
néu hoan tat. Trong 6 thang dau nam 2026, TCX ghi nhan Igi nhuan sau thué 2,840 ty dong,
tang 17% so vdi cung ky nhd doanh thu tai chinh tdang manh, du chi phi hoat dong

tang hon 2.6 lan.

GAS: PV GAS thong nhat tra co6 ti'c nam 2025 bang tien mat ty 1é 25%, tudng U'ng gan 6,032 ty
dong, trong do Petrovietnam du kién nhan khoang 5,777 ty dong nhd sd hitu 95.76% von.
Pong thai nay dien ra trong bdi canh PV GAS dang xU' ly van dé ty |é c6 phiéu tu do chuyén
nhugng chua dat yéu cau cong ty dai chung, dong thdi chuan bi Pai hoi dong c6 dong bat
thudng dé kién toan nhan su lanh dao.

VIC: Ngay 11/9, Vingroup dudc TIME va Statista xép hang 340 trong danh sach World’s Best
Companies 2026, tang 477 bac so vdi nam 2025 va la doanh nghiép Viét Nam duy nhat lot Top
350. K&t qua nay phan anh su cai thién vé tang trudng doanh thu, mdc do hai long clia nhan

vién va phat trién bén vifng, trong dé doanh thu 6 thang dau nam 2026 tang 72% yoy.

FPT: Ngay 10/9, FPT cong b6 ké hoach phat hanh han 171 triéu co phiéu thudng theo ty lé
10:1, qua do nang von diéu lé 1én gan 18,858 ty dong. LUy ké 7 thang dau nam 2026, FPT ghi
nhan doanh thu 30,784 ty dong va Igi nhuan trudc thué 6,659 ty dong, lan lugt tang gan 14%

va han 18% so vdi cung ky, hoan thanh khoang 57% ké hoach Igi nhuan nam.

VCI: Ngay 10/9, CTCP Quan ly Quy dau tu Chid'ng khodn Ban Viét dang ky ban toan bo 580,500
cO phiéu VCI nham tai cd cau danh muc, trong khi 6ng T6 Hai vira hoan tat mua thém 31,05
trieu co phiéu va nang sd hiru lén 17.84%. Vietcap ghi nhan doanh thu hoat dong 6 thang dau
nam 2,582 ty dong, tang 28%, Igi nhuan sau thué dat 591ty dong, tang 23% so vdi cung ky.

GEE: Ngay 10/9, Gelex Electric (GEE) thong qua phudng an tam Ung co tuc dgt 2/2026 bang
tien mat vdi ty 1&é 5%, tuang Ung chi khoang 320 ty dong, du kién thanh toan ngay 7/10. Ly ké
6 thang dau nam, GEE ghi nhan doanh thu 16,621 ty dong va Igi nhuan sau thué 1,351 ty dong,
lan lugt tang 41% va 28% so vdi cung ky, hoan thanh 61% ké hoach doanh thu va 50% ké hoach

|gi nhuan nam.
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VN-Index va thanh khoan Nhom c6 phiéu anh hudng manh tgdi chi sé trong tuan
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Nguén: Fiinpro, OCBS Research tong hop

= Thjtruong chi’ng khoan Viét Nam khép lai tuan giao dich vdi dien bién kém tich cuc khi VN-Index chiu ap luc diéu chinh manh sau khi hoi phuc nhanh. Chi s6 giam 3.12%, lui vé quanh 1,795 diém,
trong khi thanh khodn binh quan gidm con khodng 15,300 ty dong/phién, cho thay tam ly than trong gia tang va dong tién cé xu hudng co hep. Hau hét cac nhdm nganh déu diéu chinh, trong dé
ngan hang va ching khodn chiu ap luc ban kha manh, nhiéu c6 phiéu giam trén 4%. Pang chu y, ap luc ban gia tang tai nhdm von hda Idn khién do rong thi trudng suy yéu, phan anh tam ly nha

dau tu dang than trong han.

= Xét theo mudc d6 &nh hudng, VIC la cd phiéu gay ap luc I8n nhat khi 18y di han 16 diém cla VN-Index, tiép dén la VHM, MBB, VCB va LPB. U chiéu ngudc lai, mdt s6 cd phiéu nhu SHB, HPG, PVT va
BSR c6 dong gop tich cuc nhung muc ho trg kha han ché. Dién bién nay cho thay ap luc diéu chinh da lan rong han, thay vi chi tap trung & mot s6 nhom co phiéu riéng 1&, dong thai dong luc tU

nhom von hda I6n dang suy yéu ro rét. Trong khi do, luc cau tai cac cd phiéu nang d& chi s6 chua dd manh dé tao thé can bang va cai thién tam ly chung.

= VN-Index da chuyén sang trang thai dieu chinh ngan han sau khi khong duy tri dugc vung diém cao va xuat hién cay nén giam manh. Trong phién ké tiép, chi so6 nhiéu kha nang tiép tuc giang co
va hap thu luc ban quanh vung 1,780 - 1,810 diém, trong boi canh tam ly than trong gia tdng sau nhip giam manh. Thanh khoan va dién bién cia nhdm ngan hang, chiing khoan cung céac co phiéu

vOn hda Idn sé la yéu td quan trong dé danh gid kha nang can bang trd lai clia thi truong. Néu luc cau cai thién va thanh khoan 6n dinh, cung cac yéu t6 vi mo tich cuc, chi sd cé thé hinh thanh nén

can bang trudc khi xac dinh xu hudng tiép theo.
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Chi s6 / Nganh

VNINDEX

Ngan hang
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Dién bién cac nhdm nganh trong tuan cho thay ap luc diéu chinh da lan rong, trong khi dong tién cé xu hudng
van dong than trong va chon loc hon. Phan I6n cac nhdm nganh déu ghi nhan mudc giam, dac biét & nhirng
nhom von hda Idn va cd tinh dan dat, cho thay luc cau chua du manh dé hap thu ap luc ban. Tuy nhién, mot s6
nhém van duy tri dudc siic manh tuong doi trén khung thang, cho thay dong tién chua rut khai thi truong
hoan toan ma dang tap trung vao cac c6 phiéu co dong luc riéng.

B4t dong san van la diém sang néu xét trén khung thdi gian rong han. Nndm giam 4.6% trong tuan nhung
van duy tri mudc tdng 9.1% trong 1 thang, vugt dang ké muc tang 1.2% cla VN-Index. Dién bién nay cho thay
nhip giam hién tai thién vé hoat dong chot IGi sau giai doan tang manh hadn la su suy yéu hoan toan cua xu
hudng. Tuy nhién, mdc diéu chinh kha sau trong tuan cling cho thdy nhdm can thém thai gian dé hap thu lugng
cung ngan han trudc khi cd thé hinh thanh dong luc tang mdi.

Trong khi d9, dich vu tai chinh va ngan hang la hai khu vuc chiu ap luc ré nét nhat trong nhém dan dat, 1an lugt
giam 5.2% va 2.3%. Dich vu tai chinh cling ghi nhan mudc giam 6.5% trong 1 thang, phan anh dién bién kém tich
cuc kéo dai hon so v8i mat bang chung. Bén canh dd, ban |é giam 3.6%, 0 t0 & phu tung gidm 1.9% va vién thong
giam 2.0%, cho thay ap luc ban di xuat hién & ca nhom chu ky 1an tiéu dung. Su suy yéu dong thdi tai nhiéu
nganh khién kha nang hinh thanh mot nhip héi phuc manh trong ngan han chua thuc su ré rang.

O chiéu ngudc lai, truyén thdng, dau khi va du lich & gidi tri 1a nhirng nhdm hiém hoi gitf dugc sdc xanh, 1an
lUot tang 2.1%, 0.9% va 1.6% trong tuan. Dau khi ti€p tuc duy tri trang thai tich cuc khi tang 3.6% trong 1 thang,
trong khi cong nghé thong tin chi giam nhe 0.3% trong tuan va van tang 1.4% theo thang. Pay la nhirng khu vuc
co kha nang chong chiu tot han khi thi trudng diéu chinh, du mdc tang chua du I6n dé tao luc d& dang ké cho chi
s0. Dang chuy, su khac biét vé hiéu suat gitra cdc nganh dang ngay cang md rong, tao ra cd hoi nhung dong thaoi
cling lam tang yéu cau vé lua chon co phiéu.

Vé dinh gia, P/E ciia VN-Index hién & muc 12.25 lan, tuang doi hgp ly sau nhip diéu chinh nhung chua tao ra
vung dinh gia du hap dan dé kich hoat luc mua trén dién rong. Trong bsi canh nay, trién vong ngan han sé phu
thudc nhiéu hon vao kha ndng ti'ng nhdm nganh tu duy tri dong luc thay vi dién bién chung cta chi s6. Nha dau
tu co thé uvu tién nhirng nganh con gif hiéu suat tich cuc trén khung thang, dong thdi theo déi su cai thién tra
lai clla ngan hang va dich vu tai chinh nhu mot tin hiéu quan trong cho su on dinh cua thi trudng.
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Khoi lugng CP VN30 cac quy nam gilf (thang 8/2026) Top CP quy MUA rong trong thang Top CP quy BAN rong trong thang

W Top CP quj mua rong 1 thang (Triducp) @ Ty |& ndm gi®/Téng s6 CP Iwu hanh
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cp Thay d6i KL CP tU S6 quy
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GAS 2,040,745 0.1% 776,092 9 10.00 1.00% 3.00%
¢ 700 @ ®
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LPB 1,884,664 0.1% (784,074) 6 ViV VBB ssi TCB PVS  PVT HHS  UNM BID  TCH NLG ACB HPG HVN SHS VND STB VIB POW OCB
MBB 64,934,819 0.6% (88,458,463) 21 N .
Ngubdn: Fiinpro, OCBS Research tong hop
MCH 5717100  0.4% (222,884) 6
MSN 31,580,513 2.2% (3,718,640) 20 Danh muc VN30 dudc cac quy nam gilf trong thang 8 cho thay su tap trung dang ké vao nhdm von hoda Idn, noi bat HPG, VIB, STB,
MWG 73,724,084  5.0% (16,653,393) 26 MWG, ACB, SSI. Trong dd, MWG co ty 1é s& hifu cao nhat 5% vdi 26 quy nam gill, tiép dén STB 4.0% vdi 20 quy ndm gilf, ... MOt s6 cb
SAB 3,941,111 0.5% (696,404) : phiéu ngan hang nhu ACB, MBB, TCB va VPB van cd ty Ié ndm gilf tuang doi 18n, phan anh su hién dién dang ké cla cac quy tai nhom
SHB 34,983,957 0. 7% s Skl ! tai chinh. Nhin chung, danh muc van uu tién cac doanh nghiép von hda Idn, thanh khoan cao va cé vai tro dan dat thj truan
SSB 494 445  0.0% 970,969 1 ’ 9 - Jniep / | J-
SSI 70,205,340 2.3% 2,607,019 15 & chidu mua rong, dong tién mua rong mang tinh chon loc cao, vu tién cdc ma tru cdt va nhédm nang lugng - van tai. VHM dan dau
[0)
STB 74,751,312 4.0% (35,470,771) 20 quy mo6 mua rong vdi han 24 triéu co phiéu, theo sau la MBB (~13.7 triéu cp) va SSI (~10.4 triéu cp). Pang chd y, cdc quy co dau hiéu
TCB 63,922,092 0.9% (9,888,700) 22 L . . ) ) R o . L . R . i R N L.
TCX 45183 268 16% (2,478,922) 20 gla tar?g ty ’fropg o] ,nhom dich vu dau khi/van t?' nhu PVS, PVT hay bat dong san vua/nho nhu I—,IHS, TCH. Nhom nay hien co ty le sa
VCB 60103395  0.7% 15,076,793 26 h{tu/tong s6 co phiéu luu hanh con kha khiém tén (khoang 0.5% - 2.8%), md ra du dia giai ngan tiép tuc trong cac ky tdi.
VHM 56,423,558 0.7% (9,101,457) 17 . R .. , I , L , R . <A . ,
viB 77,778,707 2 3% (2.517,608) 4 O chiéu ban rong, luc ban chot Idi v/a ha ty tr.Qng/] xuat hllen r,o tal nhom rjgan hang.(AOCB, VII?,,STB,, AC\B) va mot soO Ta nganl’j khac nhu
VIC 22 607,224 0.3% (28 260,277) 12 POW, SHS, VND, NLG, HPG. Trong do, OCB chiu ap luc rut von manh nhat (~ 8.6 trieu cp), tiép dén la POW (~7.1 trieu cp) va VIB (~6.5
vJC 4,734,871 0.6% (206,722) 6 trieu cp). Bong thai nay phan anh chién lugc cht dong tai phan bo von tir cdc ma da co ty 1é nam gilf cao hoac dat muc tiéu ngan han
VNM 32,198,466 1.5% 2,183,962 17 sang cac cd hoi dau tu mdi, thay vi xu hudng thao chay trén dién rong.
VPB 34,821,505  0.4% (17,931,684) 20 , , , ,
VPL 6420300  0.4% 1680,632 3 Nhin chung, hoat ddng tai cd cau danh muc quy trong thang 8 phan anh rd nét su chuyén dich tu chién lugc nam gilf dién rong sang
VRE 30,426,828 1.3% (10,631,663) 13 phan bo tap trung vao cac co phiéu tru cd cau chuyén riéng. Xu hudng dong tién nay dudc ky vong sé tiép tuc tao su phan héa manh

Nguén: Fiinpro, OCBS Research téng hop

mé va dinh hinh lai mat bang gia clia cac nhdm nganh trong giai doan tdi.
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Gia tri mua ban khoi ngoai theo tuan (ty VND)

Top CP khoi ngoai mua ban rong trong tuan (ty VND)
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Nguén: Fiinpro, OCBS Research téng hop
= Khoi ngoai ti€p tuc duy tri trang thai ban rong manh trong tuan, vdi gia tri han 1,634 ty dong, cho thay ap Iuc rdt von van hién hru trong bdi canh thi trudng diéu chinh. Pang chd y, dong von
ngoai tap trung ban tai mot s6 co phiéu von hda I6n, qua do gia tang ap luc 1én chi s6 trong nhifng phién cudi tuan. Dién bién nay cling cho thay nhip mua rong trudc dé chua tao dugc su thay

doi mang tinh xu hudng, khi khoi ngoai nhanh chdng quay lai trang thai cc cau va giam ty trong tai nhiéu co phiéu Idn.

= O chiéu ban rong, VHM chiu dp Iuc manh nhat vdi gid tri gan 689 ty dong, tiép dén la STB khodng 334 ty dong. Ngoai ra, VCB va CTG cling bi ban rong han 220 ty déng mdi ma. Viéc luc ban
tap trung vao cac co phiéu von hda Idn, dac biét [a ngan hang, co thé tao anh hudng dang ké dén dien bién chi sd va tam |y chung. So vdi tuan trudc, co cau ban 1an nay cho thay khéi ngoai
dang chu dong ha ty trong & nhirng c6 phiéu cd vai tro Idn trong danh muc thay vi chi giao dich phan tan § cac ma von hda vua va nho.

chiéu mua rong, dong tién ngoai van giai ngan chon loc, ndi bat la FPT v8i han 383 ty dong va HPG vdi han 257 ty dong. Bén canh dd, VIC va TCB ciing dugc mua rong hon 150 ty dong. Co cau
nay cho thay khai ngoai chua hoan toan rudt khai thi truGng ma van duy tri su quan tam déi vdi mot s6 doanh nghiép von hda I18n, thanh khoan cao va cé cau chuyén tang trudng riéng. Tuy nhién,
quy mo6 mua vao van chua du dé can bang lugng ban ra manh tai VHM, STB, VCB va CTG.
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Gia tri mua ban Tu Doanh theo tuan (ty VND)

Top CP tu doanh mua ban rong trong tuan (ty VND)
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Nguén: Fiinpro, OCBS Research tong hop
= Khoitu doanh tiép tuc duy tri trang thai ban rong han 416 ty dong trong tuan, cho thay cac t6 chic trong nudc van uu tién than trong va co cau danh muc thay vi gia tang ty trong khi thi trudng

diéu chinh. MUc ban rong nay tiép tuc phan anh tam ly phong thu tucong doi rd, dac biét trong boi canh ap luc choét 18§ gia tang tai nhiéu nhdm co phiéu sau giai doan tang trudc do.

= Ochiéu bdn rong, VIX néi bat v4&i gia tri ban [én tS8i hon 484 ty dong, vu'gt xa cac cd phiéu con lai. Tiép theo [a MCH vdi han 68 ty déng, cung mét s6 cd phiéu thudc nhém ngdn hang tu nhan ciing
chiu ap luc ban. Viéc luc ban tap trung manh vao VIX cho thay hoat dong co cau khong dién ra dong déu ma chui yéu nham vao mot so6 vi thé 1dn, qua dd tao thém ap luc I1én nhdm ching khoan va
cac co phiéu co muc do bién dong cao.

= (O chiéu mua rong, tu doanh tap trung vao mdt sé cd phiéu von héa Idn, ddng chu y 1a VCB haon 73 ty dong, MWG khoang 40 ty déng va TCB khoang 33 ty dong. Pang chu vy, viéc mua VCB va
TCB trong khi ban ra mot sé c6 phiéu ngan hang tu nhan cho thay dong tién tu doanh khong hoan toan rut khoi nhdm ngan hang, ma cé xu hudng chon loc lai chat lugng va vi thé trong ti'ng co

phi€u. Tuy nhién, quy m6 mua vao van thap hon dang ké so vdi lugng ban ra.

= Nhin chung, dong tién tu doanh van thién vé phong thu va cd cau danh muc, trong khi hoat dong giai ngadn mdi dién ra cd chon loc. Dién bién nay cho thay cac té chic trong nudc chua thuc su
san sang gia tdng muc do tham gia khi thi trudng con nhiéu bién dong.
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Ty trong phan bo dong tién

] : = NhAom Ngan hang tiép tuc dan dau vé ty trong dong tién vdi 26.8%, duy tri vai tro quan trong trong viéc gitr
Ty trong dong

Phan nganh

tién

STB, CTG, MBB, SHB, TCB, VPB,

nhip thi trudng. Dong tién van tap trung tai cac co phiéu nhu STB, CTG, MBB, SHB, TCB, VPB, cho thay su

quan tam van uu tién d nhdm von hda Idn va thanh khoan cao. Tuy nhién, dién bién tuan nay cho thay ap luc

Ngan hang 26.8% VCB. LPB
’ ban va chot I0i gia tang, khi thanh khoan duy tri & mdic cao nhung giad nhiéu co phiéu diéu chinh. Dong tién
o e : o e Ae L
Bat dong san 17.5% VIC, VAM, NLG, ClI vi vay chua rdt khdi nhdm Ngan hang nhung dang cé xu hudng than trong han, chu yéu tim kiém co hdi tai
Dich vu tai chinh 17.2% SSI VIX, SHS, VND, VCI cac cO phiéu co nén tadng cd ban tot va kha nang duy tri tang trudng tin dung.
Cong nghé Thong tin 2.9% FPT, CMG = Nhom Bat dong san dung thud hai vdi khodng 17.5% ty trong dong tién, tiép tuc cho thay siic hut I1dn va thu
Hang & Dich vu Céng nghiép 4.8% HHP, DHC, PVP, PVT, GMD hep ddng ké khodng cdch vdi nhdm Ngan hang. Dong tién tap trung tai VIC, VHM, NLG, Cll va mdt s6 co6 phiéu
Thuc pham va dé udng 4.9% VNM. MSN von hda Idn, cho thady nhdm van dudc quan tam du dién bién gia cd su phan hda manh. Tuy nhién, viéc chi
Xay dung va Vat liéu 3.1% MST, HPG, CDC sO0 nganh giam trong tuan trong khi thanh khoan van ¢ muc cao cho thay dong tién vao nhom hien mang
. . , tinh chat ban/chot I6i nhiéu han, thay vi tao ra su lan toa trén dién rong. Trong ngan han, dong tién nhiéu
Tal nguyen Cd ban 4.0% TVN i
, ) khd nang van uu tién cac co phiéu cé cau chuyén riéng, trong khi nhifrng méa d& tang manh sé tiép tuc chiju
Hda chat 3.0% DPM, DCM, DGC / A , )
ap luc hien thuc hoa Igi nhuan.
Ban & 3.4% DGW, MWG, PET, FRT
Dién nudc & xing dau khi dét 1.6% TTA POW = Nhom Dich vu tai chinh (Ching khoan) ding thu ba vdi 17.2% ty trong dong tién, cao han so véi muc 10.6%
DAL Khi 5.0% PLX. PVT, BSR, GAS cua tuan truadc. Dong tién tap trung chu yeéu tai SSI, VIX, SHS, VND va VCI, Tuy nhien, nhom nay chiu ap luc
A diéu chinh tudgng déi manh trong tuan, cho thay cung ban dang chiém uu thé hon so vdi luc cau. Thanh
O t6 va phu tung 0.3% CSM , L o e e,
khoan cao tai cac co phieéu chung khoan vi vay chua thé hien hoan toan tin hieu tich cuc, ma phan nao phan
. A . . \
Hang ca nhan & Gia dung 2.6% VHC, MSN, SBT anh hoat dong chot I8i va co cau danh muc clia nha dau tu
Du lich va Giai tri 1.1% HVN, VJC
o = Piém dang chu vy la thanh khoan cao dang di kem vdi ap luc ban gia tang, dac biét khi VN-Index diéu chinh
Vien thong 0.1% VGI, VTP . . A e L A e , , e
) va mat moc 1,800 diém trong phien cudi tuan. biéu nay cho thay dong tién hien tai co xu hudng ban/chot I0i
Truyén thong 0.1% YEG L . o . N A en A , A s N
va tal co cau nhiéu hon, thay vi mua madi va lan toa tren dien rong. Trong cac phien tdi, kha nang thi truong
Bao hiém 0.3% BVH Y e A A . A A /g s v . , x 2 A
on dinh trd lai sé phu thudc vao viec luc cau co du suc hap thu lugng cung tai cac nhom dan dat hay khong.
Y té 0.3% DCL, DBD

Nguoén: Fiinpro, OCBS Research téng hop
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= Trong tuan giao dich t&i, VN-Index nhiéu kha ndng tiép tuc giang co va diéu chinh dé tim vung can bang mdi, vdi viing 1,780 - 1,810 diém la khu vuc ho trg dang chd y. Tam Iy nha dau tu cd thé
van than trong khi thi truéng hudng dén cudc hop clia Fed vao ngay 16/9, trong dé quyét dinh 14i suat va thong diép chinh sach sau cudc hop sé cé anh hudng dang ké dén ky vong vé mét bang
141 suat, Igi suat trai phiéu va dong von toan cau. Bén canh dd, cac dong thai chinh sach ctia ECB va dién bién kinh té quéc té cling cd thé khién khau vi rai ro suy giam trong ngan han. Néu luc
cau cai thién tai vung ho trg va cac yéu t6 bén ngoai khong tao thém bién dong Idn, thi trudng cd thé dan 6on dinh va hinh thanh nén tich 10y mdi.

= Veé ky thuat, VN-Index da chuyén sang trang thai dieu chinh ngan han khi dong lugng tang suy yéu va xuat hién ap luc ban manh. Tuy nhién, xu hudng tang trung han chua bi pha v khi chi so
van duy tri trén cdc duong trung binh quan trong. Vung 1,780 - 1,810 diém sé& ddong vai tro then chot trong viéc danh gia kha nang can bang cua thi trudng. Néu chi sé gilr dugc vung nay va thanh
khoan ha nhiét, luc cau cd thé ting budc trd lai; ngudc lai, viec xuyén thing ho trg kem ap luc ban gia tang sé lam rui ro diéu chinh sau han.

= Vé chién lugc giao dich, nha dau tu uu tién quan tri rdi ro va duy tri ty trong co phiéu & muc hgp ly, thay vi gia tang vi thé khi thi truGng chua xac 1ap diém can bang. VJi cac co phiéu van duy tri
Xu hudng tang hodc nén tich Ity tét, nha dau tu cd thé tiép tuc ndm gilf va can nhac chot |1Gi tirng phan khi gid tdng manh. Bai vdi vi thé mdi, nén kién nhan chd cac nhip diéu chinh vé vung ho trg

kem tin hiéu 6n dinh ré rang cua thi truong dé gidi ngan tung phan. Khi thi trudng can bang trd lai, cd thé uu tién cac co phiéu cd nén tang tot, dong tién tich cuc va kha nang duy tri xu hudng

tang, uu tién nhdom co6 phiéu trong danh muc nang hang.
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Thi truéng dang budc vao giai doan kiém dinh quan trong sau nhip diéu chinh manh cu6i tuan. Kha ndng gir virng vuing ho trg cung dién bién dong tién mdi sé la nhirng yéu td quan trong dinh hinh xu
hudng VN-Index trong thdi gian tdi. Danh sach dudi day tap trung vao cac cd hoi phu hdp cho giao dich ngan han va tich Iy trung - dai han.

C3 phigu quan tAm ngén han: MBB, OCB, CTG, TCB, STB, HDB, SSI, VCI, SHS, VIX, MWG, VIC, VHM, VRE, FPT....
Danh muc co phiéu quan tam trung dai han: OCB, MBB, HAG, MWG

STT CP Gla.inuc Loi suat ky Pbiém nhan dau tu
tieu vong (%)

HAG ti€p tuc ghi nhan quy thu hai lién tiép dat Igi nhuan sau thué trén 1,000 ty dong, giup Igi nhuan Iy k& 6 thang tang hon 161% so vdi cung ky. Pong
thdi, ng phai tra tiép tuc giam trong khi von cht sd httu tang 1én han 17,300 ty dong, cho thay nén tang tai chinh dudc cai thién dang ké.

1 HAG 25,500 70% 2,799 5.05 = Mang chan nuoi ghi nhan tin hiéu phuc hoi ré nét véi doanh thu tang 31.8% so vdi quy trudc 1én 76.5 ty dong, cho thay qua trinh tai dan da phat huy hiéu
qua va gia tang ngudn cung heo thudng pham. Bén canh dd, dau tam ti€p tuc md rong quy mo, con sau riéng du kién déng gdp dang ké tu giai doan thu
hoach trong céc quy tdi, qua dd bod sung thém dong luc tang trudng cho HAG

= OCB duy tri da tang trudng vugt troi vdi Igi nhuan trudc thué 6 thang dau nam dat 2.470 ty dong (+30.5%), trong khi tang trudng tin dung dat 11%, cao han
dang ké muc binh quan toan nganh. Chat lugng tang trudng dudc cai thién khi thu nhap ngoai 1&i bt pha, CIR gidm con 34.8%, phan anh hiéu qua tu chién
luge s6 hda va tdi uu van hanh. Nén tang tai chinh virng véi CAR 13.1% va LDR 74% tao du dia dé ngan hang tiép tuc md rong quy mo va duy tri tang trudng
OCB 16,800 60% 1,454 7.50 : A , S
2 |gI nhuan trong cac quy tai.

= QOCB dang tao dong luc tang trudng dai han nhd chuyén doi s6, Al va nén tang Omni 4.0 vdi han 1 triéu ngudi dung hoat ddng moi thang. Hé sinh thai s6
giup gia tang thu nhap ngoai lai, t6i vu chi phi va nang cao Igi nhuan bén virng.

= MBB tiép tuc duy tri vi thé dan dau nganh ngan hang vdi Igi nhuan sau thué 6 thang dat 15,745 ty dong (+26.5%), nhd tang trudng tin dung manh va NIM
duy tri 8 muc cao 4.03%. Hiéu qua hoat dong tiép tuc cai thién khi CIR giam con 27.54%, cho thay kha nang kiém soat chi phi vugt troi, tao nén tang virng

chac cho tang trudng Igi nhuan trong cac quy tdi.
3 MBB 30,000 30% 3,229 6.38 ) )
= Mac du ty Ié nd xau tang nhe [én 1.45%, MBB van duy tri chat lugng tai san & muc an toan vdi ty |é bao phl ng xau 93.63%, dong thdi tiép tuc tang cudng

trich 1ap du phong. V&i nén tang tai chinh virng manh, hiéu qua sinh 1Gi cao va du dia tang trudng tin dung tich cuc, MBB tiép tuc la c6 phiéu ngan hang
phu hdp dé nam gilf va dau tu trung - dai han.

= 1H/2026, MWG duy tri da tang trudng tich cuc khi doanh thu 6 thang dau nam 2026 dat han 95,300 ty dong (+29% YoY), hoan thanh 52% k& hoach nam va
Igi nhuan sau thué dat 6.112 ty dong (+91% YoY). Ddng chu y, doanh thu trén hé thdong clra hang hién htru (SSSG) tang manh 32%, cho thay hiéu qua van
hanh va si’c mua cai thién ngay ca khi khong md thém clra hang tai Viét Nam.

4 MWG 95,000 30% 6,664 10.98 = Trién vong clia MWG ti€ép tuc dudc cliing cd nhd cac dong luc tang trudng mdi. Bach Héa Xanh dat doanh thu 28,300 ty dong (+25% YoY), m& mdi 632 clra
hang trong 6 thang dau ndm va cac clra hang khai truagng ndm 2026 d3 dat Igi nhuan hoat dong duadng; trong khi chudi EraBlue tai Indonesia tdng trudng
doanh thu 92% YoY Ién gan 2.800 ty dong. Bén canh dd, TopZone ghi nhan doanh thu san pham Apple tang khoang 50%, con Super App mang vé han 7.000
ty dong doanh thu vdi 18,9 triéu thanh vién, tao nén tang tich cuc cho tang trudng ciia MWG trong thai gian tdi.
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Thu 3 (16/9)

Thu 5 (17/9)

Thu 5 (17/9)

Thua 5 (17/9)

Thu 6 (18/9)

| |7

r}.'l-s Anh cong bo Chi so Gia Tiéu
dung (CPI) Thang 8 (13:00)

Tdc dong: CPI phan dnh muc do lam
phat tai Anh (ky trudc 2.9%). So liéu
tdng cao sé gia tang ap luc Ién Ngan
hang Trung udng Anh (BoE) trong viéc
duy tri dinh hudng chinh sach tién te,
ho trg dong GBP; ngudc lai néu lam
phat ha nhiét sé gay dp luc gidam Ién
GBP.

My cong bo Doanh s6 Ban |é
& Doanh s6 Ban |é L6i Thang 8
(19:30)

Tac dong: Doanh sd ban lé do ludng
sUc tiéu dung - dong luc chinh cua
kinh té€ My (ky trudc -0.6% va 16i -
0.3%). SO liéu tang trudng tot hon du
bdo thé hién suc khoe nén kinh té
vifng chac, cing c6 siic manh dong
USD; ngudc lai sé lam gia tang lo ngai
suy thoai va suy yéu USD.

L My cong b6 Quyét dinh Lai

suat, Bdo cdo Du bdo Kinh t& Ban
Tuyén bé FOMC (01:00) & Hop Bao
FOMC (01:30)

Tac dong: Chuoi su kién quan trong
nhat tuan tu Fed (i suat ky trudc
3.75%). Quyét dinh |&i suat cung cac
thong diép dinh hudng chinh sach
tién te, trién vong kinh té va bai phat
biéu cla Chu tich Fed sé tao ra bién
dong cuc manh trén toan thi truong
tai chinh, truc tiép dinh hudng xu
hudng cho dong USD, Vang va Chudng
khoan toan cau.

Truong hdp Fed tang lai suat: Viéec
chi phi von gia tang dot ngot sé lap
tic that chat thanh khoan, lam day
lén lo ngai vé trién vong tang trudng
kinh té va bién Igi nhuan cua doanh
nghiép. BDong thai nay thudng kich
hoat tam |y hoang loan, thiuc day lan
song ban thao trén thi trudng ching
khoan toan cau dé chuyén dong tién
sang cac tai san trd an an toan han.

@ Chau Au cong b6 Chi so Gia
Tiéu dung (CPI) Thang 8 (16:00)

Tac dong: So lieu lam phat chinh thic
cla Khu vuc dong Euro (ky trudc 3.3%,
du bao 3.3%). CPI duy tri d md'c cao sé
cing co lap trudng that chat/gitr 1ai
suat cla ECB, ho trg dong EUR; nguadc
lai CPI gidm nhanh han du kién sé& gay
ap luc giam gid Ién EUR.

<

valX Anh cong bd Quyét dinh La&i
suat Thang 9 (18:00)

Tac dong: Ngan hang Trung udng Anh
(BoE) dua ra quyét dinh vé chi phi vay
(ky trudc 3.75%, du bdo 3.75%). Quyét
dinh cung bién ban hop di kem sé
dinh hinh ky vong chinh sach tién té
tiép theo, tac dong bién dong truc
tiép va manh mé dén dong GBP.

= MYV cong bd Chi s0 San xuat
Fed Philadelphia & Pé nghi Trg cap
That nghiép Lan dau (19:30)

Tac dong: Chi sd san xuat phan anh
sic khoe khu vuc san xuat (ky trudc
47.4), con trg cap that nghiép phan
anh suc khoe thij trudng lao dong (ky
trudc 206K). SO liéu san xuat tang va
don xin trg cap giam sé cling co suc
manh dong USD; ngudc lai sé khién
USD ha nhiét.

Pao han HPTL thang 9 (09:00-
15:00)

Tac dong: Thi trudng chung van dang
trong giai doan bién dong manh

® Nhat Ban cong bo Quyét dinh
L&i suat (10:00)
Tdc dong: Ngan hang Trung udng
Nhat Ban (BoJ) cong bd chinh sach 13i
suat (ky trudc 1.00%, du bao 1.25%).
Viéc BoJ tang l3i suat theo dung du
bdo hodc phat di tin hiéu that chat
manh mé hon sé thuc day dong JPY
tang gia manh; ngudc lai néu gill
nguyén hodc c6 thai do bo cau sé
khién JPY chiu ap luc gidam gia.

Thdi han gidi ngan dot 1 FTSE
RUSSELL (09:00-15:00)

FTSE Russell can hoan tat dot giai
ngan dau tién vdi ty trong 10% dén
ngay 18/9 trudc khi ap dung tu ngay
21/9/2026




LICH SU’ KIEN TUAN &) OCBS

Ngay GDKHQ Ngay DKCC Ngay thuc hién NOi dung su kién Loai Su kién

1 CKA UPCoM 18/09/2026 21/09/2026 7/10/2026 Tra co t'c nam 2025 bang tién, 12,000 dong/CP Tra co tuc bang tién mat
2 TDP HOSE 17/09/2026 18/09/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1€ 100:10 Trad co tuc bang co phiéu
3 PVP HOSE 17/09/2026 18/09/2026 20/10/2026 Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
4 TCX HOSE 17/09/2026 18/09/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1€ 5:1 Trd co tuc bang co phiéu
5 PNC HOSE 17/09/2026 18/09/2026 20/10/2026 Tra co tic nam 2025 bang tién, 500 dong/CP Tra co tuc bang tien mat
6 HT1 HOSE 16/09/2026 17/09/2026 22/10/2026 Tra co tiic nam 2025 bang tién, 320 dong/CP Tra co tuc bang tien mat
7 SZL HOSE 16/09/2026 17/09/2026 7/10/2026 Tra co tiic nam 2025 bang tién, 2,500 dong/CP Tra co tuc bang tién mat
8 SZL HOSE 16/09/2026 17/09/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1é 10:7 Tra co tuc bang co phiéu
9 HLD HNX 16/09/2026 17/09/2026 16/10/2026 Tra co t'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
10 MSR UPCoM 16/09/2026 17/09/2026 24/09/2026 Tra co tu'c dgt 1/2026 bang tién, 1,000 dong/CP Tra co tuc bang tien mat
11 ACG HOSE 16/09/2026 17/09/2026 30/09/2026 Trd co tuc dgt 2/2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
12 BHN HOSE 15/09/2026 16/09/2026 16/10/2026 Tra coO ti'c nam 2024 bang tién, 1,320 dong/CP Tra co tuc bang tién mat
13 ITC HOSE 7/9/2026 8/9/2026 Tra co tlic nam 2025 bang cd phiéu, ty 1€ 100:6 Tra co tuc bang co phiéu
14 ITC HOSE 7/9/2026 8/9/2026 8/10/2026 Trad co ti'c nam 2025 bang tién, 400 dong/CP Tra co tuc bang tién mat
15 BHN HOSE 15/09/2026 16/09/2026 16/10/2026 Tra co tic nam 2025 bang tién, 1,520 dong/CP Tra co tuc bang tién mat
16 PAT UPCoM 15/09/2026 16/09/2026 25/09/2026 Tra co tuc dgt 2/2025 bang tién, 2,900 dong/CP Tra co tuc bang tien mat
17 TRC HOSE 15/09/2026 16/09/2026 Thudng co phiéu, ty 1€ 1:3 Thudng co phiéu

18 DGC HOSE 14/09/2026 15/09/2026 25/09/2026 Tra co tu'c dgt 1/2026 bang tién, 3,000 dong/CP Tra co tuc bang tién mat
19 DGC HOSE 14/09/2026 15/09/2026 25/09/2026 Tra co tuc dgt 2/2025 bang tién, 5,000 dong/CP Tra co tuc bang tién mat
20 DMC HOSE 14/09/2026 15/09/2026 21/10/2026 Tra co tiic nam 2025 bang tién, 2,500 dong/CP Tra co tuc bang tien mat
21 DHG HOSE 14/09/2026 15/09/2026 30/09/2026 Tra co tuc dgt 2/2025 bang tién, 5,000 dong/CP Tra co tuc bang tién mat
22 PVS HNX 14/09/2026 15/09/2026 Tra co t'c nam 2025 bang co phiéu, ty 1€ 100:20 Tra co tuc bang co phiéu
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MIEN TRU TRACH NHIEM ) OCBS

Cac thong tin, so liéu thong ké va khuyén nghi trong ban bdo cao nay, bao gom ca cdc nhan dinh ca nhan, dudc dua trén cac nguon thong tin cong bé dai ching theo quy dinh ctia phap luat, hodc cac nguon
thong tin ma chung toi cho rang dang tin cay tinh dén thgi diém phat hanh bao cdo. Tuy nhién, OCBS khong bado dam tinh chinh xac, day du hodc cap nhat tuyét doi clia cac thong tin do bén thi ba cung céap.

Cac nhan dinh, khuyén nghi, so sanh trong ban bdo cado nay dudc dua ra dua trén cd sd phan tich chi tiét va can trong, theo danh gia chi quan ctia ngudi lap la hdp ly tai thdi diém thu'c hién bao cdo. Do dd céc
phan tich nay cd thé thay doi trong tuong lai theo tinh hinh bién dong thuc té€ ma chung toi khong cé tradch nhiém tu dong cap nhat lién tuc, tri trudng hgp dudc yéu cau chinh thirc tir Ban 1dnh dao Cong ty hodc
rang budc trong cac diéu khoan diéu kién ctia hgp dong kinh té d& dudc cong ty ky két vdi cac doi tac lien quan.

Bdo cdo phan tich, dinh gid nay nham muc dich tham khao. Bdo cdo phan tich nay va cac tai lieu di kem dudc lap bdi Phong Phan Tich Nganh va c6 phiéu — CTCP Chi'ng Khoan OCBS, tat ca cac quyén sd hitu tri
tué lién quan dén bao cdo nay déu thuoc sd hitu ciia CTCP Chirng khoan OCBS. Cong ty nghiém cam moi viéc sif dung, in an, sao chép, tai xuat ban toan bo hodc tirng phan ban Bdo cdo nay vi bat cf muc dich gi
ma khong cd su chap thuan ctia Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chu'ng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach Pang, Phudng An Khanh, Thanh ph6é Ho6 Chi Minh, Viét Nam
pién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn
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