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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) = Thj trudng tai chinh toan cau khép lai tudn 14—18/09 trong trang thai phan hda, khi chinh sdch tién té tiép tuc
o chi phoi tam ly nha dau tu. Fed nang l&i suat thém 25 diém cd ban lén 3.75—4.00%, danh dau 1an tang dau tién
ké tU nam 2023 va phat tin hiéu co thé tiép tuc that chat trong thdi gian tdi. Lgi suat trai phiéu My ky han 10
v 0 Ve 7 N w > . o 7/ \ k] LN \ LN 3 e 7 A N
Vnindex _ 1.14% nam vugt 5%, tao suc ép len mat bang dinh gia nhung chua lam dao chiéu dong tién khoi nhom cong nghe. Su

phan hda gilra cac thi truong va nhom nganh tiép tuc gia tang khi nha dau tu vu tién nhirng tai san cé dong luc

Nasdaq - 0.94% Igi nhuan ré rang han.

= Tai My, Dow Jones giam 1.69%, S&P 500 giam 0.08%, trong khi Nasdaq tang 0.94%, cho thay dong tién van uu

Shanghai - 0.61% tién nhom coé phiéu tang trudng. Fed nang du bado lam phat PCE nam 2026 |én 3.7%, trong khi du bao GDP dugc
diéu chinh Ién 2.3%, cho thay kinh t& van duy tri si’c chdng chiu. Du bdo l&i suat mdi cho thay méat bang chinh

GB100 ‘ 0.01% sach cd thé duy tri cao hon, qua do han ché du dia ndgi long thanh khoan. Nasdaq van tdng nhd nhdm ban dan,

S&P 500 0.08% trong khi Dow Jones chiu dp luc I8n hon, phan anh khac biét vé midc dé nhay cam vdi lai suat. Nha dau tu sé
¥ (o]

tiép tuc phan &ng vdi dif lieu lam phat, viéc lam va phat biéu cla quan chic Fed thay vi chi tap trung vao tang

trudng

Hang Seng -0.22%
= Chung khodn chau Au diéu chinh khi 1ai suat va chi phi dau vao tiép tuc gay su’c ép Ién Igi nhuan doanh nghiép.

Set 50 -0.45% DAX giam 1.03%, CAC 40 giam 1.40% va Euro Stoxx 50 giam 1.53%, trong khi STOXX 600 giam 0.6% ca tuan. Ap

luc ban rd han trong phién cudi tuan, vdi nhdm 6 to va vién thong dan dau da giam do trién vong kinh doanh
Sensex -0.65%

kém tich cuc. Lgi suat trai phiéu khu vuc dong euro tang Ién mdc cao nhiéu nam trudc khi ha nhiét, cho thay ky

vong chinh sach tién té van nghiéng vé that chat.
DAX -1.03%

= Tai chau A, dién bién thj trudng tuong dai tich cuc nhung van cd su phan hda gira cac trung tam Idn. Nikkei

CAC 40 -1.40% 225 tang 1.57%, Vnindex cling tang 1.14%, Shanghai Composite tang 0.61%, trong khi Hang Seng giam 0.22%

trong tuan. Nhat Ban tiép tuc thu hut dong tién du BOJ nang lai suat I1én 1.25%, mUc cao nhat trong 31 nam,
Dow Jones-1.69%

trong khi dong yén suy yéu sau quyét dinh do thj trudng cho rang dinh hudng chinh sach chua du cdng ran.

Tai Trung Quéc, chinh sach tién té tiép tuc dudgc duy tri theo hudng ho trg tdng trudng trong boi canh nhu cau
-2.00% -1.00% 0.00% 1.00% 2.00% ) o ) . . . S R B N,
tin dung con yéu. Cac thi truong chau A vi vay tiép tuc chiu tac dong dan xen tu dong vén quoc té, ty gia va

Nguén: OCBS Research téng hop dién bién chinh sdch clia cdc ngan hang trung ucng Idn.




BIEN DPONG CAC CHi SO TOAN CAU
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Dow Jones

S&P 500

Nasdaq

GP100

DAX

CAC 40

Euro Stoxx 50

Nikkei 225

Shanghai

Hang Seng

Vnindex

DXY

USD/VND

USD/JPY

USD/CNY

EUR/USD

51,683

7,651

29 644

10,651

25,304

8,065

6,229

65,019

3,912

24,751

1,816

100.215

26,022

156.87

6.695

1.149

-1.69%

-0.08%

0.94%

0.01%

-1.03%

-1.40%

-1.53%

1.57%

0.61%

-0.22%

1.14%

1.10%

0.38%

2.12%

-0.19%

-0.98%

-3.33%

-0.75%

0.74%

-0.86%

-3.02%

-5.14%

-3.35%

-0.47%

0.45%

-2.92%

5.15%

1.40%

-0.61%

-0.82%

-0.54%

-1.65%

1Thang TU dau nam

7.53%

11.76%

17.40%

7.25%

3.32%

-1.04%

7.55%

29.16%

-1.44%

-3.43%

1.75%

1.93%

-1.06%

0.08%

-4.03%

-2.18%

11.59%

14.80%

20.38%

15.56%

7.04%

2.69%

14.11%

44.34%

2.40%

-6.76%

9.47%

2.63%

-1.37%

6.07%

-5.91%

-2.21%

Trén thi trudng ngoai hoi, dong USD tang manh sau khi Fed phat tin hiéu tiép tuc uu tién kiém soat lam phat. Chi
sO0 DXY tang lén muc cao nhat trong khoang bay tuan, trong khi USD/JPY cd thai diém lIén 158.05 yen/USD du BOJ
vUa nang lai suat. Dong yen chiju ap luc do chénh Iéch 14i suat vdi My van Idn va dinh hudng tang l&i suat tiép
theo ciia BOJ chua du ré rang. Trong khi dod, euro bién dong manh sau quyét dinh cua Fed khi nha dau tu tiép tuc

danh gia lai trién vong chinh sdch tién té giira hai khu vuc.

Lam phat tiép tuc la bién sd quan trong dinh hinh chinh sach tién té trong giai doan hién tai. DU bao mdi ctia Fed
cho thay PCE nam 2026 cd thé d muc 3.7%, cao hon du bao trudc do, trong khi core PCE dugc du bao @ muc 3.4%.
Ap luc gid van cao han dang ké so vdi muc tiéu 2%, han ché kha nang cac ngan hang trung uong chuyén nhanh
sang chu ky ndi 1dng. Tai chau Au, rui ro lam phat va trién vong tdng trudng yéu khién bai toan diéu hanh chinh

sach tiép tuc phuec tap.

Thi trudng trai phiéu tiép tuc phat tin hiéu than trong khi Igi suat toan cau tang trong tuan. Lgi suat Treasury 10
nam cla My vugt 5%, trong khi Igi suat trai phiéu chinh phua tai nhiéu nén kinh té I18n cling tang Ién vung cao
nhiéu nam. Mat bang Igi suat cao lam chi phi von gia tang va gay suc ép lén dinh gia c6 phiéu, dac biét vdi cac tai
san co dong tién ky vong trong dai han. Tuy nhién, Nasdaq van tdang, cho thay dong tién van chap nhan muc dinh

gid cao tai mot so6 Iinh vuc néu trién vong tang trudng Igi nhuan dd manh.

Dong tién toan cau cd xu hudng phan hda khi mat bang 1ai suat tdng nhung trién vong tang trudng van duy tri
tich cuc. Lgi suat trai phiéu My vugt 5% lam gia tang chi phi von, song chua dan dén su rut lui dong loat khai co
phiéu khi nhédm cong nghé van duy tri sic hut. Trong bdi canh thanh khoan thu hep, trién vong Igi nhuan va kha

nang duy tri bién Igi nhuan sé ngay cang dong vai tro quan trong trong quyét dinh phan bo von.

Thi trudng kha nang budc vao tuan mdi vdi trang thai than trong khi cac ngan hang trung udng Idn tiép tuc uu
tién kiém soat lam phat, trong khi mat bang chi phi von duy tri @ mic cao. Fed, BOJ va ECB sé tiép tuc la nhirng
nhan td quan trong doi vdi ky vong |&i suat, cung vdi dién bién |gi suat trai phiéu va ty gia. Doi vdi co phiéu, dong

tien nhiéu kha nang tiép tuc phan hda theo trién vong tang trudng Igi nhuan va kha nang chong chiu trudc moi

trudng 1ai suat cao.




BIEN DONG THI TRUONG HANG HOA
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1 Tuan .| 1Thang
+0.9% -3.0%

44 T déunam @"’ 1 Nam
+1.5% +19.0%

Thi trudng Vang hoi phuc nhe

WTI/USOIL

100.30 +0.3% +18.9%

USD/thung

flﬁ TU dau nAm @ 1 Nam
+74.7% +60.7%

0 Gia dau tho WTI tiép tuc tang nhung da tang dan suy yéu

ﬁ 1 Tuan 1 Thang
W +5.0% +11.1%

ﬁ TU dau nam @ 1 Nam
- 7.3% - 29.9%

I/Jllll Thi trudng tién s6 dao chiéu tang trd lai

Nguén: OCBS Research téng hop

Thi truong hang hda thé gidi tuan 14/09—18/09 dién bién tudng doi phan hda, trong dé gia dau duy tri quanh
ngudng 100 USD/thung, con kim loai quy lay lai da tang. WTI tang nhe 0.3% lén 100.30 USD/thung, trong khi
Brent giam 0.7% xudng 103.87 USD/thung. Viéc gia dau van neo & vung cao cho thay ap luc tir ngudn cung va
y&u t6 dia chinh tri chua hoan toan ha nhiét, du da tdng da chirng lai ddng ké so vdi tuan trudc. O cdc nhdm
hang hda khac, dién bién trdi chiéu phan anh su khac biét rd haon gilra dong luc cung — cau cla ting mat

hang.

Kim loai quy dong loat phuc hoi, vdi vang tang 0.8% lén 4,383.5 USD va bac tang manh 3.1% lén 66.24 USD.
Nhip hoi nay dién ra sau giai doan diéu chinh trudc d9o, trong boi canh nhu cau doi vdi tai san phong thd van
dugc duy tri. Pang chu y, vang hién tang 19% trong mot nam, trong khi bac tang tdi 53.8%, cho thay mat bang
gia kim loai quy van & muc cao du dien bién ngan han cd thé tiép tuc rung lac. Vdi vang, bién dong ctia USD,
|gi suat trai phiéu va ky vong chinh sach tién té sé tiép tuc la nhifrng yéu td quan trong chi phoi dong tién, dac

biét khi khau vi rdi ro trén cac thi truong tai chinh van chua thuc su 6n dinh.

N&ng lugng budc vao trang thai 6n dinh hon khi WTI van ddng trén 100 USD/thung, nhung Brent d3 diéu chinh
nhe. So vdi tuan trudc, thi trudng chua xuat hién thém mot cud hich du I6n dé day gid dau tang manh, cho thay
nha dau tu dang can bang gilfa rui ro ngudn cung va trién vong nhu cau. Tuy nhién, mU{c gia hién tai van cao
hon déang ké so vdi dau nam, khi WTI tang 74.7% va Brent tang 70.7%. Néu duy tri vung gia cao trong thdai gian
dai, dau van co thé tao ap luc 1én chi phi van tai, sdn xuat va lam phat tai cdc nén kinh té€ nhap khau nang

lugng, dong thaoi lam gia tang do nhay cua thi trudng trudc cac dien bién dia chinh tri mdi.

Thi trudng tién so phan hoa rd rét, trai ngudc vdi dien bién dong thuan cua kim loai quy. Bitcoin tdng 5% lén
81.183 USD, trong khi Ethereum giam 3,7% xu6ng 2.624,7 USD. Dién bién nay cho thay dong tién trong thi
trudng crypto chua quay trd lai dong déu gilra cac tai san, khi Bitcoin dang nhan dudc luc cau tot han trong
ngan han. DU vay, Bitcoin van giam 7,3% tU dau nam va Ethereum giam 11,7%, cho thay da hoi phuc hién tai
chua du dé xac nhan mot xu hudng tang bén virng trén toan thi trudng, nhat la khi thanh khoan va tam ly nha

dau tu van cd thé thay doi nhanh theo dién bién |4i suat.
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Gold

Bac
WTI/USD
Brent
Bitcoin
Ether

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

Sla

Cotton

bong cua (USD)

4,383.5

66.24

100.30

103.87

81,183.0

2 624.7

237.50

459.5

715.5

3,099.0

144.00

2.03

280.50

16.16

15.64

81.15

0.8%

3.1%

0.3%

-0.7%

5.0%

3.7%

-2.3%

1.9%

-0.4%

0.9%

-1.9%

-1.9%

-1.8%

0.1%

-2.4%

-5.7%

1Thang TU dau nam

-3.0%

-1.0%

18.9%

13.4%

11.1%

12.6%

6.2%

12.1%

0.5%

2.3%

11.0%

-0.7%

-14.5%

-2.1%

9.8%

-8.2%

1.5%

-7.1%

714.7%

70.7%

-7.3%

-11.7%

32.0%

18.9%

-9.4%

0.1%

34.0%

27.6%

-19.6%

6.2%

63.0%

26.3%

19.0%

53.8%

60.7%

55.8%

-29.9%

-41.6%

37.1%

16.6%

-12.3%

-0.3%

39.3%

5.2%

-23.5%

-8.4%

36.0%

25.4%

Nhom nguyén lieu cong nghiép cé dau hiéu can bang trd lai. Quang sat chi giam nhe 0.4% xudng 715.5 USD,
trong khi thép tang 0.9% lén 3,099 CNY. MUc cai thién cta thép phan nao cho thay ap luc giam gia da diu bdt,
nhung qudng sat van chua tao dudc dong luc rd rang khi con gidm 9.4% tU dau nam. Trién vong nhdm nay tiép
tuc phu thuodc vao tdc do phuc hoi nhu cau xay dung, san xuat va bat dong san Trung Quoc, trong khi gia thép
dang cdé dien bién tich cuc han so vdi nguyén liéu dau vao. Néu nhu cau noi dia cai thién rdé han, chénh léch

dien bién gitra thép va quang sat co thé dan thu hep.

0 nhdm hang hda mém, cao su va ca phé cung gidm, 1an lugt 2.3% va 1.8%, xuéng 237.5 USD va 280.5 USD. Cao
su hién van tadng 32% tir dau nam, trong khi ca phé giam tgi 19.6%, cho thay su khac biét dang ké vé xu hudng
gia gitra hai mat hang. Cotton cling giam manh 5.7% trong tuan, nhung van tang 26.3% tU dau nam. Dién bién
nay cho thay ap luc diéu chinh dang gia tang 8 mot s0 mat hang sau giai doan tang gia trudc do, trong khi can

can cung —cau riéng cla tung san pham tiép tuc quyét dinh xu hudng.

Nhdm nong san va nguyén liéu dau vao ghi nhan dién bién tradi chiéu. Gia gao giam 2.4% xudng 15.64 USD,
nhung van tdng 63% tU dau ndm, duy tri mdc tadng ndi bat so véi nhiéu mat hang khac. Ure ngudc lai tang 1.9%
|én 459.5 USD, trong khi than da giam 1.9% va ethanol giam 1.9%. Pang chu vy, ure van tang 18.9% ti dau nam,
phan anh mat bang chi phi dau vao nong nghiép con tudng doi cao. Gid sifa gan nhu di ngang, tang nhe 0.1%,
cho thdy nhdm hang tiéu dung thiét yéu chua xuat hién bién dong Ién trong tuan, du trién vong gia van co thé

chiu tac dong tU mua vu, thai tiét va nhirng thay doi bat ngd vé nguon cung toan cau.

Nhin chung, thi truéng hang hda dang chuyén sang trang thai can bang hon sau nhi*ng bién dong manh trudc
dd. Gia dau van la bién sd dang chu y khi duy tri trén 100 USD/thung, trong khi kim loai quy lay lai da tdng va
mot s6 nguyén liéu cong nghiép bat dau on dinh. Trong thaoi gian tdi, dién bién dau, nhu cau cong nghiép tai
Trung Quoc va xu hudng USD — Igi suat sé tiép tuc la nhirng yéu t6 quan trong, bén canh cac tin hiéu riéng vé

nguon cung doi vdi ndng san va hang hda méem.







TONG QUAN - PONG LUC TANG TRUGNG TIEP TUC MG RONG ) OCBS

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.




TIN TUC NOI BAT
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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.

PVS: PVS thong qua PTSC M&C da nhan Thu trao thau tu QatarEnergy cho gdi EPIC-1 thudc du
an Maydan Mahzam Redevelopment, bao gom thiét k& mua sam, thi cong va |ap dat ngoai
khai, vdi hgp dong chinh thic du kién ky trong 10/2026. Gia tri gdi thau chua dudc cong bg,
nhung Vietcap udc tinh khoang 3 ty USD, cé thé mang lai khoang 45 trieu USD Igi nhuan rong
cho PVS giai doan 2027—-2030.

BID: BIDV du kién danh 1-1,5 triéu ty dong tin dung cho Ha No§i giai doan 2026—2030, vdi tang
trudng tin dung binh quan 14,8%/nam, uu tién cac du an ha tang, giao thong, nang lugng va
do thi. Ngan hang ciing dé xuat cg ché ho trg thanh khoan, tin dung d&c thu va thdo g& phap

ly nham khai thong von cho céc du an trong diém.

DCM, DPM: Gid khi d&t chau Au duy tri 8 mdc cao dang gy ap luc Idn 1én chi phi san xuat uré,
khién mot s6 nha mdy phai cat giam hodc dong clra, qua dd lam gia tang rui ro thiéu hut
ngudn cung tai chau Au. Néu TTF tiép tuc trén 70 euro/MWh trong mua dbng, cong suat déng
clra vinh vien cd thé bu dap mot phan lugng cong suat uré mdi toan cau, ho trg mat bang gia

va tao Igi thé cho cdc nha san xuat cd chi phi thap.

BCG: Sang 16/09/2026, PHDPCH bat thudng clia Bamboo Capital (BCG) khong thé tién hanh do
chi cé 402 c6 dong tham du, dai dién 46.45% quyén biéu quyét; cudc hop 1an 2 du kién dién
ra ngay 17/09. Cac noi dung nhu thoai von BCG Land va BCG Energy, phat hanh riéng lé toi da

400 triéu cp, cd cau ng va ma rong kinh doanh sé chd c6 dong thong qua, trong khi BCG udc
tinh BCTC kiém todn 2025 cd thé 16 khoang 8.4 ngan ty dong.

Ngay 17/09/2026, Fed nhat tri tang lai suat thém 25 diém cd ban lén 3.75%-4.00%, danh dau
|an tang dau tién ké tU thang 7/2023, dong thai phat tin hiéu cé thé tang thém mot [an trong
nam nay dé kiém sodt lam phat. Fed nang nhe du bao lam phat 2026, ha du bao that nghiép

xuong 4.1%, trong khi Igi suat trai phiéu My va chi phi vay tang do ky vong 1di suat duy tri cao.

NHNN vira cho phép 25 to chuc tin dung khong tinh phan du ng tang thém trong nam 2026
doi véi nha hang, khach san, khu du lich, sinh thai va nghi dudng vao du ng tin dung bat dong
san, nham tao diéu kién md rong tin dung cho cac Iinh vuc nay. BDong thai dién ra trong baoi
canh tin dung bat dong san dat 5,1 triéu ty dong cudi thang 6, tang 8,3%, trong khi ng xau Iinh

vuc nay van tang 10,5%, cao han muc trung binh hé thong.

TCB: Techcombank trién khai 2 phuadng an tang von diéu 1é nam 2026: PA1, phat hanh 3.54
trieu cp dé tra co tlc cho co dong hién hifu vdi ty 1€ 50%; PA2, phat hanh 29.98 triéu cp ESOP
vdi gid 10,000 dong/cp. Sau khi hoan tat cad hai phudng an, von diéu lé du kién tang tu 70,862
ty 1én 106,593 ty dong, trong khi ty |é s& hifu nudc ngoai téi da duy tri & 22.54%.

KSB: Bdo cao soat xét ban nién 2026 cho thay KSB tiép tuc day manh dau tu, dua chi phi xay
dung cd ban dd dang vugt 1,011 ty dong, tap trung vao cum mo da Tan My, Tam Lap va cac du
an khu cong nghiép. Trong dé, mang khoang san dudc ky vong ho trg tang trudng ngan han
nhd nhu cau vat liéu ha tang, con Hoa Lu va Pat Cubc dong vai tro tich [0y quy dat, tao du dia

tang trudng dai han.

HPG: Ngay 16/9/2026, UBND TP.Ha NOi chap thuan cho Cong ty TNHH Ché tao Kim loai Hoa
Phat chuyén muc dich s dung gan 1.5ha dat tai phudng Yén Sd& dé trién khai du an cong
trinh hon hgp gom thuong mai, van phong, nha & va nha tré, véi thai han st dung 50 nam.
Ché tao Kim loai Hoa Phat hién la cong ty con do Hoa Phat (HPG) s& htu 99.93% von diéu lé.
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VN-Index va thanh khoan Nhom co6 phieu anh hudng manh toi chi so trong tuan
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Nguén: Fiinpro, OCBS Research tong hop

= Thjtrudng chi’ng khoan Viet Nam khép lai tuan giao dich trong trang thai hoi phuc nhung bién dong manh, VN-Index tang 1.14% |én 1,815.66 diém. Thanh khodn binh quan tang lén han 19,000 ty
dong/phién, song phan Idn muc tdng dén tu giao dich ATC trong phién co cau, trong khi dong tién trong phan I8n thadi gian van kha than trong. Riéng phién 18/9, han 10,500 ty dong dudc giao dich
trong ATC, khién VN-Index dao chiéu ti muc tdng hon 6 diém sang gidm 7.1 diém. Dién bién nay chd yéu mang tinh k{ thuat do hoat dong cd cau quy, chua phan anh day du trang thai cung cau
trén thi trudng. Trude do, VN-Index van duy tri da tdng trong phién 17/9 sau quyét dinh tang 14i suat ctia Fed, cho thay thong tin nay phan I6n da dudc thi trudng du phdng va phan anh trudc.

= Dong tién trong tuan tiép tuc luan chuyén gitta cdc nhdm nganh, song muc do lan téoa chua dong déu. Nndm von hda I8n, dac biét cac c6 phiéu nam trong danh muc dudc giadi ngan theo dgt nang
hang, tiép tuc c6 anh hudng dang ké dén dién bién chi s6. Ngan hang cé thai diém trd lai vai tro nang d& thi trudng nhung phan hda rd han vé cudi tuan, trong khi nhdm chiing khodan duy tri dién
bién tich cuc tai mot s6 co phiéu. So vdi tuan trudc, dp luc ban da giam bdt va dong tién cdé xu hudng cht dong tim kiém co hdi & cdc nhdom dudc hudng Igi t dong von nang hang. Tuy nhién, bién
dong manh trong phién ATC cho thay thi truGng van can thém thdi gian dé can bang sau giai doan co cdu danh muc.

= Xét theo muc do anh hudng, VIC tiép tuc la co phiéu gay ap luc 18n nhat [én VN-Index khi 1ay di gan 3 diém, nhung muc tac dong da giam dang ké so vdi tuan trudc khi nhdm Vingroup cht yéu dao
déng quanh tham chiéu. VHM va FPT cling tao ap luc nhung khéng dang ké. O chiéu ngudc lai, SSB néi bat vdi mic ddng gdp han 6 diém va nam trong nhdm cé phiéu vugt dinh 12 thang, bén canh
cdc ma tai chinh nhu LPB, HDB, SSI va VPB. Dien bién nay cho thay dong tién dang tap trung ré han vao nhdm co phiéu dudc gidi ngan va cd cau trong dgt nang hang dau tién, qua dd tao dong luc
nang dd thi truong du chua hinh thanh sy dong thuan trén dién rong.
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Chi s6 / Nganh

VNINDEX

Ngan hang

Dich vu tai chinh

Bat dong san

Hda chat

Tai nguyén Cd ban

0 t6 va phu tung

Ban lé

Hang ca nhan & Gia dung
Vien thong

Pién, nudc & xang dau khi dot
Dau khi

Thuc pham va do uéng

Xay dung va Vat liéu

Hang & Dich vu Cong nghiép
Y té

Cong nghé Thong tin

Truyén thong

Bdo hiém

Du lich va Giai tri

1,815.66
778.87
873.65

1,528.66
293.45
509.22
551.38

1,467.05

139.51

1,081.56

7,621.85
148.58

1,041.42
486.59
528.93

1,078.88
617.63
890.68
421.99

43.27

=

12.39

8.62
12.60
20.18
11.30

9.91
13.43
12.35

7.26
17.98
10.82

9.24
14.46
11.21
11.53
13.80
12.44
23.59
12.68

29.51

% 1tuan % 1thang

1.1%

2.5%

1.3%

-0.8%

3.6%

0.2%

0.3%

2.2%

0.5%

-1.1%

3.0%

7.2%

1.1%

0.3%

1.1%

0.5%

-1.1%

-2.4%

4.2%

0.3%

4.8%

2.9%

-2.3%

12.1%

1.9%

1.5%

-2.2%

-3.7%

1.4%

-3.5%

1.8%

7.3%

1.0%

-2.0%

-1.3%

-0.1%

3.5%

-3.1%

0.3%

3.3%

Dong tién trd lai, sac xanh lan téa. Dién bién cdc nhdm nganh trong tuan cho thay tam ly thi truong da cai thién
ré nét, khi sac xanh lan téda rong han va dong tién cht dong quay trd lai. Sau giai doan rung lac, luc cau dan tu' tin
hon, dac biét tai cdc nhdm von hda Idn, giup thi trudng lay lai su can bang va duy tri da tang trén khung thang.
Pay la tin hiéu tich cuc cho thay dong tién chua roi bo thi trudng ma dang quay lai theo hudng cht dong hon.

Bat dong san chua tao dudc nhip but phd mdi khi VIC va VHM chu yéu giang co quanh tham chiéu, trong khi
phan con lai clla nhdm bién dong dan xen va chua cho thay luc cau thuc su quyét liét. Du van duy tri muc tang
12.1% trong 1 thang, dién bién tuan qua cho thay dong tién dang tam thaGi uu tién nhirng nhdm cdé dong luc ré
han. Nhip rung lac hién tai thién vé qua trinh hap thu cung sau giai doan tang manh, thay vi tao thém mot mat
bang gia mdi.

Trai ngugc vdi da ha nhiét trudc do, Dich vu tai chinh va Ngan hang lai 1a hai khu vuc phat tin hiéu phuc hoi
quan trong nhat trong nhdm dan dat, 1an lugt tang 1.3% (P/E 12.60 1an) va 2.5% (P/E kha hap dan & muc 8.62 1an)
trong tuan qua. Su trd lai ciia nhdm Ngan hang gitip lay lai thé can bang, du Dich vu tai chinh van ghi nhan muec
giam -2.3% trong 1 thang do ap luc tich Ity kéo dai trudc dd. Bén canh dd, cac nganh tiéu dung cling hoi phuc
dong thuan. Su khai sdc dong thaoi tai nhiéu nhdm nganh chu ky 1an tiéu dung gidp kha nang hinh thanh nhip
tang bén virng trong ngan han tréd nén rd rang hon rat nhiéu.

O chiéu bt pha manh nhat, Dau khi, B4o hiém va Hda chat [a nhirng nhédm ghi nhan muc tang vugt trdi, 1an lugt
dat 7.2%, 4.2% va 3.6% trong tuan. Du vay, nhom Dau khi da xuat hién nhip ha nhiét trong 2 phién cudi tuan trudc
ap luc diéu chinh chung cuia gia dau thé gidi.

0 chiéu ngudc lai, Truyén thdng (-2.4%), Vién thong (-1.1%) va Cong nghé thdong tin (-1.1%) 1a nhirng nhdm chiu ap
luc diéu chinh trong tuan. Dang chu vy, doi vdi nhdm Cong nghé thong tin, phan Idn thai gian trong tuan co phiéu
nganh nay tich Ity va gitf da tang rat dep, nhip giam nhe -1.1% cht yéu do ap luc ban manh tir dgt cd cau danh
muc cla cac quy ngoai doi v8i FPT trong phién ATC cudi tuan

Vé dinh gia, P/E ctia VN-Index hién & muc 12.25 lan, tudng doi hgp ly sau nhip diéu chinh nhung chua tao ra
vung dinh gia dd hap dan dé kich hoat luc mua trén dién rong. Trong bsoi canh nay, trién vong ngan han sé phu
thudc nhiéu hon vao kha nang trng nhdm nganh tu duy tri dong luc thay vi dién bién chung cta chi s6. Nha dau
tu co thé vu tién nhirng nganh con gitr hiéu suat tich cuc trén khung thang, dong thai theo déi su cai thién trd lai

cla ngan hang va dich vu tai chinh nhu mot tin hiéu quan trong cho su 6n dinh cula thij truong.
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Khoi lugng CP VN30 cac quy nam gilr hién tai Top CP quy MUA rong trong thang Top CP quy BAN rong trong thang

W Top CP quj mua rong 1 thang (Triéu cp) @ Ty 1& ndm gitk/Tong s6 CP Iwu hanh W Top CP quy mua rong 1 thang (Triéucp) @ Ty I& ndm gitr/Téng sb CP Iwu hanh

Khéi lugng CP Ty lé

cp Thay d6i KL CP tU S6 quy

nam gidf nam gidr SERNIEIN nam gid °0.00 4.50% 0.00 9.00%
45.00 2 4.00% -1.00 I 8.00%
ACB 204,769,441  3.5% (36,731,594) 61 40,00 Loy 500 .
BID 115,260,499  1.5% 14,073,538 47 25 00 | 00 o
. . <> 300% : 6.00%
BSR 13109,676  0.3% (24.,311,940) 28 20,00 ® P
CTG 142,691,820  1.8% (50,784,416) 68 o ¢ ® 2.50% o0 5.00%
FPT 93,721,961 5.5% (2,640,414) 64 20,00 @ 2.00% 600 4.00%
GAS 5,038,498 0.2% 715,692 34 15'00 ® 1.50% o0 o 3.00%
GVR 88959759  0.1% 833,399 17 | o o ® ) 00%
10.00 1.00% -8.00 -
HDB 87,481,414 1.7% 3,145,031 50 .
HPG 444,093,892  5.3% 123,695,209 71 .00 l - 020 SR e @ o
U o o 0.00 . H B == -10.00 0.00%
LPB 12,618,464 0.4% (1,135,774) 24 ViV MBB  ssi BID MSB TCB . PVS VX PVT  UNM ACV. HVN SHS VND HPG STB POW VIB ACB  OCB
MBB 188,467,679 1.9% (68,577,421) 67 L |
Ngubdn: Fiinpro, OCBS Research tong hop
MCH 8,213,443  0.6% 1514,816 22
MSN 44,673,606 3.1% (3,635,573) 56 Danh muc VN30 dudc cac quy nam gilf dén hién tai, ngoai HPG con cho thay su tap trung dang ké vao nhdm ngan hang, noi bat ACB,
MWG 152,798,539  10.4% (16,509,754) 71 VPB, TCB, MBB, CTG... MWG cd ty | s& hifu cao nhat 10,4%, v8i 71 quy nam gilf, ti€p dén FPT & muc 5,5% vdi 64 quy. Cac cd phiéu ngan
SAB 5,700,811 0.4% (742,804) 20 hang nhu ACB, MBB, CTG va VCB cling duy tri ty 16 ndm gilf tuang dai Idn, cho thay nhdm tai chinh van chiém vj tri dang ké trong danh
>HB 23,933,093 1.0% DEosEl) 20 muc. Nhin chung, dong von quy tap trung vao cac co phiéu dau nganh, thanh khoan cao, dong thai hudng dén nhdm hudng Igi tu qua
SSB 7281404  0.2% 863 969 10 e J, dohgvon quy tap trung P ganh, , 4oNg J glettug
SS| 90,496,086  3.0% 6,412 321 51 trinh nang hang.
9 2 o \ \ - V4 « A V4 ~ A \ 7/ \ e 7 X _ A \ 7y
STE 88,959,759 4.7% (85,725,259) 48 O chiéu mua rong, dong tién mang tinh chon loc cao, vu tién cac ma tru cot va nhom tai chinh. VHM dan dau quy mo mua rong vdi
TCB 180,699,764  2.6% (10,282,883) 64 D : - \ - , R ,
TCX 49728 212 1.8% (2,226,686) 37 hon 43 trieu co phiéu, theo sau la MBB (~313,6 trieu cp) va SSI (~14,1 trieu cp). Pang chu y,’ cac fquy cO dau hieu gia tang ty trongld
VCB 117,614,208 1.4% 15,479,706 64 nhdm dich vu tai chinh va giam bdt ty Ié nam gilf § nhdm nang lugng, tap trung vao cac cd phiéu dudc mua manh trong dgt co cau
VHM 100,275,213 1.2% 9,554,498 51 danh muc ndng hang.
VIB 94,079,716  2.8% (3,771,308) 27 S o ’ o o o o ,
VIC 51256 603 0.7% (29.305,155) 47 O chiéu ban rong, luc ban choét IGi va ha ty trong xuat hién ré tai nhom ngan hang (OCB, ACB, VIB, STB) va mot s6 ma khac nhu POW,
VJC 6,899146  0.9% (358,550) 19 HPG, VND, SHS. Trong do, OCB chiu ap luc rdt von manh nhat (~8,7 triéu cp), tiép dén la ACB (~7,8 trieu cp) va VIB (~7,8 triéu cp). Bong
VNM 42,281,425 2.0% 2,273,119 49 thai nay cho thay cdc quy dang chd dong diéu chinh ty trong tai nhirng cé phiéu da cé md’c nam gilf cao, tao du dia phan b6 sang cac
VPB 190,606,852  2.4% (20,075,686) 65 nhém dang dugc uu tién.
VPL 7,650,000  0.4% 1,648,432 14 '
VRE 39,988,060 1.8% (10,860,663) 36 Nhin chung, hoat dong tai co cau danh muc quy cho thay dong tién dang phan hda rd gilra cac nhdm nganh va co phiéu. Viéc luan

Nguén: Fiinpro, OCBS Research téng hop

chuyén von dién ra manh han trong giai doan nay, qua dd cd thé tiép tuc tao chénh |éch vé dién bién gia gitra cac nhdm c6 phiéu.
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Nguén: Fiinpro, OCBS Research téng hop

= Khoi ngoai dao chiéu tich cuc khi mua rong han 2,680 ty dong trong tuan, cai thién dang ké so vdi trang thai ban rong manh cua tuan trudc. Dong tién ngoai tap trung vao cac co phiéu von hoa
Idn, thanh khodn cao, dac biét la nhdm dugc hudng Igi tU qua trinh nang hang, khi cac quy day manh giai ngan trudc ngay 21/09 dé hoan tat phan b6 cho dgt dau tién. Hoat dong mua vao tang
manh trong cudi tuan khi cac quy cd cau danh muc, khién gia va thanh khoan nhiéu co phiéu bién dong manh tai ATC. Dién bién nay cho thay dong von ngoai dang trd lai, song mot phan van
mang tinh chat cd cau danh muc han la dong tién dau tu mdi.

= (O chiéu mua rong, FPT dan dau vdi han 571 ty déng, tiép dén HDB khoang 462 ty déng, trong khi BSR va MCH déu dugc mua rong hon 400 ty déng. Bén canh dé, nhiéu cé phi€u ngan hang thudc
nhdm hudng Igi tr ndng hang cling ghi nhan luc mua dang ké, cho thay dong tién ngoai dang tap trung vao cac co phiéu nam trong danh muc cd cau. Luc cau nay gop phan ho trg chi so va thuc
day dong tién luan chuyén giifa cac nhdm nganh thay vi tap trung vao mot vai co phiéu. Tuy nhién, muc do lan toa van chua dong déu khi hoat dong mua vao tap trung & mot sd co phiéu chu chét.

= O chiéu ban rong, VIC chiu &p luc Idn nhat vdi gia tri gan 1,073 ty déng, ti€p dén VHM bi ban rong khodng 709 ty déng. Viéc khéi ngoai mua manh nhdm nang hang nhung ban dang ké tai VIC va
VHM cho thay dong von dang tai phan bo gilra cac co phi€u von hda I8n, thay vi rut khoi thi truéng trén dién rong. Hoat dong cd cau tai VIC, VHM va céc co phiéu dugc mua manh cling khién cung
cau phién ATC bién dong dang k&, lam gia tdang do nhiéu cla gid dong clra. Nhin chung, trang thai mua rong manh dang la yéu to ho trg dang chu y, nhung can theo déi kha ndng duy tri sau khi
hoat dong cd cau hoan tat.
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Nguén: Fiinpro, OCBS Research tong hop

= Khoi tu doanh dao chiéu tich cuc khi mua rong hon 1,251 ty dong trong tuan, cho thay dong tién t6 chdc trong nudc da chu dong gia tang vi thé sau giai doan than trong trudc dd. bang chu vy,
hoat dong tu doanh cling dong thuan giai ngan theo dong tién cd cau cla cac quy trong dgt nang hang lan dau, tap trung vao mot so co phiéu von hda Idn va dac biét la nhdm ngan hang. Dién
bién nay cho thay cac t6 chuc trong nudc dang chi dong tan dung nhip dich chuyén dong tién dé gia tang vi thé, dong thai khai thac cd hoi giao dich ngan han trong giai doan thi truéng co bién
dong manh.

= (O chiéumuarong, VPB dan dau véi hon 569 ty déng, tiép dén VIC v3i khoang 137 ty dong. Viéc gidi ngdn manh vao VPB cho thay su quan tdm ddng ké ddi vdi nhdm ngan hang, trong khi VIC ciling
dudc mua trd lai trong boi canh dong tién cd cau tap trung vao cac co phiéu von hda Idn va cd thanh khoan cao. Ngugc lai, MCH bi ban han 198 ty dong va FPT gan 79 ty dong, cho thay hoat dong
cd cau van dién ra song song vdi gidi ngan mdi, phan anh xu hudng linh hoat tai phan boé danh muc theo bién dong gia va co hdi ngan han. Cd cau giao dich nay cling cho thay tu doanh dang uu
tien nhirng vi thé cd kha nang hudng Igi truc tiép tU su dich chuyén dong tién trong ting thai diém.

= Nhin chung, dién bién tu doanh trong tuan cho thay kha ndng thich ing nhanh vdi cac nhip dich chuyén ctia dong tién dang trd thanh yéu té6 dang chu y. Viéc tan dung bién dong ngan han dé
diéu chinh vi thé cd thé tiép tuc dugc duy tri khi thi truGng budc sang giai doan hau cd cau. Tuy nhién, khi yéu td ho trg tir dong tién co cau giam dan, hiéu qua cla chién lugc nay sé phu thuoc

nhiéu han vao kha nang lua chon co phiéu va thdi diém giai ngan cta cac to6 chic trong nudc.
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Ty trong phan bo dong tién
= Nhom Ngan hang tiép tuc dan dau vé ty trong dong tién vdi 31.4%, cho thay siic hut noi bat ciia nhdm von

Ty trong dong

Phan nganh tién 0 phieu nol be hda Idn trong tuan qua. Dong tién tap trung tai VCB, CTG, TCB, HDB, VPB va nhiéu cd phiéu ngan hang duy tri
A s VCB, CTG, MBB, SHB, TCB, VPB, dudc sac xanh, gép phan quan trong vao nhip hoi phuc cta thi truong. Pang chu y, Bank cling nam trong
Ngan hang 31.4%
VCB, HDB, OCB, ACB , , “ e A ;L A , A Ay L x ,
nhom dudgc cac quy giai ngan phuc vu qua trinh nang hang, qua do tao them luc cau va ho trg thanh khoan
3 0 : o N J o A ~ * ~n \ RPN ~ \ ~ ) N o 7/ V4 N AN o A * ~ns
Bat dong san 23.0% VIC, VHM, NLG, ClI, DXG tai nhiéu cd phiéu. Su két hgp gilta dong tién cd cau va luc cau chu dong giup nhom Ngan hang tiép tuc gilr
Dich vu tai chinh 12.2% SSI, VIX, SHS, VND, VCI vai tro quan trong trong viéc duy tri nhip thi truong.
Cong nghé Thong tin 5.3% FPT, CMG = Nhom Bat dong san didng thu hai vdi khoang 23.0% ty trong dong tién, nhung dién bién thuc té cho thay
Hang & Dich vu Cong nghiép 3.8% HHP, DHC, PVP, PVT, GMD sUc lan toa chua tudng xdng vdi ty trong nay. VIC va VHM chu yéu giang co quanh tham chiéu, trong khi
Thuc pham va dé udng 5 6% VNM. MSN nhiéu c6 phiéu bat dong san khac bién dong dan xen, tang giam luan phién va chua hinh thanh xu hudéng ro
Xay dung va Vat liéu 1.4% MST, HPG, CDC net. Sau giai doan tang manh, dong tién tai nhom co xu hudng phan hoa va chon loc han, tap trung vao
. . , nhi{rng c6 phiéu con cau chuyén riéng. BPS van dugc quan tdm nhung chua trd thanh tdm diém dan dat
Tal nguyen Cd ban 3.5% TVN
, ) dong tién trong tuan qua.
Hda chat 1.4% DPM, DCM, DGC
B4n I8 1.4% DGW, MWG, PET, FRT = Nhom Dich vu tai chinh (Chi'ng khodn) diing thu ba vdi 12.2% ty trong dong tién, tang tu 10.6% cua tuan
Dién. nudc & xang dau khi dét 1.2% TTA POW trudc va trd thanh mot trong nhirng khu vuc hdt tién dang chud y nhat. Dong tién tap trung ré han tai cac co
DAL Khi 3.8% PLX, PVT, BSR, GAS phiéu dau nganh, giup nhiéu ma duy tri sac xanh, trong khi phan con lai van co su phan hoa va rung lac
A dang ké. Cung vdi Ngan hang, Chi'ng khoan cling hudng Igi tU dong von gidi ngan cho danh muc nang hang,
O t6 va phu tung 0.2% CSM X X ) o . o o o -
tao them dong luc cho nhom trong nhirng phien giao dich soi dong. Dién bién nay cho thay dong tién dang
. . : . o o
Hang ca nhan & Gla dung 2:7% VHC, MSN, SBT u'u tién cdc nhom co thanh khoan cao, von hda Idn va dudc hudng Idi truc tiép tU cau chuyén nang hang.
Du lich va Giai tri 2.2% HVN, VJC
o = Nhin tong thé, dong tién tuan qua da cai thién ré nét va tap trung manh han tai Ngan hang va Chi'ng khoan,
Vien thong 0.1% VGI, VTP » . . o . o ) ) ~ ) . A, )
) giup thi trudng duy tri sac xanh va cung co6 vai tro cua cac nhom dan dat. Dong von giai ngan phuc vu qua
Truyén thong 0.3% YEG . A ) A L L A , _
trinh nang hang cling tao them luc day dang ké, dac biet tai cac cé phiéu thuoc danh muc dugc hudng Igi.
Bdo hiém 0.2% BVH s e an s | x Lo \ A cx e e A A ”
Trong khi do, Bat dong san van duy tri ty trong dong tién cao nhung dien bién gia chua déng thuan, cho thay
Y té 0.5% DCL, DBD

dong tién dang chon loc thay vi lan tda dong déu. Sau khi yéu t6 cd cau quy di qua, si'c manh cla dong tién

noi sé la yéu td quan trong dé kiém ching do bén cla nhip hoi phuc.
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= Trong tuan giao dich mdi, VN-Index nhiéu kha nang trd lai trang thai can bang sau phién cd cau quy manh, vdi vung 1,810-1,840 diém la bién do dang chu y. Khi dp luc tai co cau giam bdt, bién
dong thi truong cd thé ha nhiét, tao diéu kién dé dong tién trd lai cdc nhdm c6 phiéu dang thu hut su quan tam. Tuy nhién, dong tién hién van cé xu hudng luan chuyén gitfa cac nhdm nganh
thay vi lan téa dong thuan, do dé da tang cua chi so co thé tiép tuc di kem su phan hda. Néu gitf virng vung 1,810 diém, VN-Index cd thé tich Ity va hudng lai vung 1,840 diém, trong khi viéc vugt
vung nay sé can thém su cai thién vé thanh khoan va luc cau cht dong.

= Vé ky thuat, xu hudng tdng ngan han van dugc duy tri khi VN-Index nam trén cac vung ho trg quan trong, du dong lugng tdng dang cé dau hiéu cham lai sau nhip hoi phuc trudc dé. Vung 1,810
diém sé& ddng vai tro hd trg ddng chd y trong tuan tdi: kha nang gilr virng vung nay s& quyét dinh liéu chi sé tiép tuc tich Ity hay budc vao nhip diéu chinh sidu han. O chiéu trén, vung 1,830-1,840
diém la khang cu gan, can dudc chinh phuc cung thanh khoan cai thién dé cing co xu hudng tang. Ngudgc lai, néu chi s6 xuyén thung 1,810 diém vdi ap luc ban gia tang, rui ro dieu chinh sé md
rong va tin hiéu k¥ thuat sé trd nén than trong han.

= Vé chién ludc giao dich, nha dau tu nén duy tri ty trong cé phiéu éd muc hgp ly, uu tién su linh hoat va han ché gia tang vi thé ngay khi thi trudng vUa trai qua phién co cau co bién dong I6n. VJi
cac co phiéu dang duy tri xu hudng tang hoac nén tich Iy tot, co thé tiép tuc nam gilf va can nhac chot I1Gi tung phan khi gia tang manh, thay vi ban toan bo theo bién dong ngan han. Poi vdi vi
thé mdi, uu tién giai ngan ting phan tai cac nhip diéu chinh vé vung ho trg, dac biét khi thanh khoan on dinh va luc cau chu dong quay trd lai. Trong b6i canh dong tién tiép tuc phan hda, nén uu

tién co phiéu co nén tang cd ban tot, dong tién tich cuc va hudng Igi tU cau chuyén nang hang, dong thdi han ché mua dudi va sir dung don bay I18n khi gia tang nhanh.
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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 can bang clia 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 Ity trung - dai han.

C6 phiu quan tdm ngén han: MBB, OCB, CTG, VCB, 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 .14 = 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 7.12 : 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% 3,218 6.39 ) )
= 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% 6,662 10.97 = 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 4 (23/9)

Thu 4 (23/9)

Thu 5 (24/9)

Thu 5 (17/9)

Thu 6 (18/9)

slw
%s@c:héu Au (EUR) & Anh

(GBP) cong bo Chi s6 Nha quan tri
Mua hang (PMI) SG@ b0 (Thang 9)
(07:15-08:30)

Tdc dong: PMI phan anh suc khde san
xuat va dich vu clia EU va Anh. S liéu
thuc t& cao han du bdo sé ho trg dong
EUR va GBP; ngudc lai sé gay ap luc
giam.

= MY (USD) cdng bd Chi s6 Nha
quan tri Mua hang (PMI) San xuat &
Dich vu (Thang 9) (20:45)

Tdc dong: PMI My do ludng hoat dong
kinh doanh trong nganh san xuat va
dich vu (ky trudc lan luot la 53.9 va
56.5). S6 liéu tich cuc han ky trudc/du
bado sé& tang suc manh cho dong USD
va thuc day ky vong kinh té My duy tri
tang trudng.

=== MYV cong bd Dé Nghi Trg Cap
That Nghiép Lan Dau (19:30)

Tac dong: Panh gid suc khde thi
truong lao dong My. So lugng don dé
nghi trg cap tang cao hon du kién cho
thay thi trudng lao dong suy yéu, gay
ap luc giam lén dong USD; ngudc lai
s0 don giam thap sé ho trg dong USD.

== My cong b6 Doanh S0 Ban
Nha Mdi Thang 8 (21:00)
Tac dong: Po luong siic mua va niém
tin tieu dung trong thi trudng bat
dong san My (ky trudc 607K). Doanh
sO tang trudng phan anh nhu cau tin
dung va nha & tich cuc, ho trg cho
dong USD.

E
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My (USD) cong bo Don Dat
Hang Hang Hoa Bén Virng (Thang 8)
(12:30)

Tdc dong: Phan anh suc khoe hoat
dong san xuat va dau tu cua doanh
nghiép My (bao gom don hang tong
thé, tri quoc phong va tru van tai; ky
trudc l1an lugt dat 1.1%, 1.3% va 0.4%).
Chi so tang trudng tich cuc cho thay
niém tin kinh doanh cao, qua dd ho
trg siic manh dong USD.
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Ngay GDKHQ

Ngay BDKCC

Ngay thuc hién

NOi dung su kién

Loai Su kién
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HNX 25/09/2026 28/09/2026 28/10/2026 Tra co tuc nam 2025 bang tién, 600 dong/CP Tra co tuc bang tién mat
UPCoM 25/09/2026 28/09/2026 8/10/2026 Tra co t'c nam 2025 bang tién, 150 dong/CP Tra co tuc bang tién mat
UPCoM 24/09/2026 25/09/2026 20/10/2026 Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
UPCoM 24/09/2026 25/09/2026 26/10/2026 Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
5 HTL HOSE 24/09/2026 25/09/2026 26/10/2026 Tra co ti'c nam 2025 bang tién, 2,000 dong/CP Tra co tuc bang tien mat
6 VPB HOSE 24/09/2026 25/09/2026 Tra co tu'c bang co phiéu, ty [6 10000000:2604104 Trd co tuc bang co phiéu
7 PGD HOSE 24/09/2026 27/09/2026 19/11/2026 Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
8 BVB HOSE 23/09/2026 24/09/2026 Thuc hién quyén mua co phiéu phat hanh thém, ty 1€ 2:1, gid 10,000 dong/CP Phdt hanh thém
9 CMP UPCoM 23/09/2026 24/09/2026 5/10/2026 Tra co ti'c nam 2025 bang tién, 162 dong/CP Tra co tuc bang tién mat
10 DWS UPCoM 22/09/2026 23/09/2026 9/10/2026 Tra co ti'c nam 2025 bang tién, 680 dong/CP Tra co tuc bang tien mat
11 DRI UPCoM 22/09/2026 23/09/2026 20/10/2026 Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
12 LPT UPCoM 22/09/2026 23/09/2026 12/10/2026 Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
13 PHC HOSE 22/09/2026 23/09/2026 20/10/2026 Tra co tc nam 2025 bang tién, 500 dong/CP Tra co tuc bang tien mat
14 GAS HOSE 22/09/2026 23/09/2026 20/11/2026 Tra co tlic nam 2025 bang tién, 2,500 dong/CP Tra co tuc bang tién mat
15 HC1 UPCoM 22/09/2026 23/09/2026 23/10/2026 Tra co t'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
16 AMS UPCoM 22/09/2026 23/09/2026 26/10/2026 Tra co ti'c nam 2025 bang tién, 300 dong/CP Tra co tuc bang tien mat
17 SEA UPCoM 21/09/2026 22/09/2026 16/10/2026 Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
18 TVN UPCoM 21/09/2026 22/09/2026 22/10/2026 Tra co ti'c nam 2025 bang tién, 300 dong/CP Tra co tuc bang tién mat
19 FPT HOSE 21/09/2026 22/09/2026 Thudng co phiéu, ty 1é 10:1 Thudng co phiéu
20 TNC HOSE 21/09/2026 22/09/2026 9/11/2026 Tra co ti'c nam 2025 bang tién, 2,000 dong/CP Tra co tuc bang tien mat
21 VFR UPCoM 21/09/2026 22/09/2026 26/10/2026 Tra co tiic nam 2025 bang tién, 600 dong/CP Tra co tuc bang tién mat
22 XHC UPCoM 21/09/2026 22/09/2026 8/10/2026 Tra co tuc dot 2/2025 bang tién, 2,000 dong/CP Tra co tuc bang tién mat



https://finance.vietstock.vn/V12-ctcp-xay-dung-so-12.htm
https://finance.vietstock.vn/HD8-ctcp-dau-tu-phat-trien-nha-va-do-thi-hud8.htm
https://finance.vietstock.vn/E29-ctcp-dau-tu-xay-dung-va-ky-thuat-29.htm
https://finance.vietstock.vn/BTD-ctcp-be-tong-ly-tam-thu-duc.htm
https://finance.vietstock.vn/HTL-ctcp-ky-thuat-va-o-to-truong-long.htm
https://finance.vietstock.vn/VPB-ngan-hang-tmcp-viet-nam-thinh-vuong.htm
https://finance.vietstock.vn/PGD-ctcp-phan-phoi-khi-thap-ap-dau-khi-viet-nam.htm
https://finance.vietstock.vn/BVB-ngan-hang-tmcp-ban-viet.htm
https://finance.vietstock.vn/CMP-ctcp-cang-chan-may.htm
https://finance.vietstock.vn/DWS-ctcp-cap-nuoc-va-moi-truong-do-thi-dong-thap.htm
https://finance.vietstock.vn/DRI-ctcp-dau-tu-cao-su-dak-lak.htm
https://finance.vietstock.vn/LPT-ctcp-thuong-mai-va-san-xuat-lap-phuong-thanh.htm
https://finance.vietstock.vn/PHC-ctcp-xay-dung-phuc-hung-holdings.htm
https://finance.vietstock.vn/GAS-tong-cong-ty-khi-viet-nam-ctcp.htm
https://finance.vietstock.vn/HC1-ctcp-xay-dung-so-1-ha-noi.htm
https://finance.vietstock.vn/AMS-ctcp-co-khi-xay-dung-amecc.htm
https://finance.vietstock.vn/SEA-tong-cong-ty-thuy-san-viet-nam-ctcp.htm
https://finance.vietstock.vn/TVN-tong-cong-ty-thep-viet-nam-ctcp.htm
https://finance.vietstock.vn/FPT-ctcp-fpt.htm
https://finance.vietstock.vn/TNC-ctcp-cao-su-thong-nhat.htm
https://finance.vietstock.vn/VFR-ctcp-van-tai-va-thue-tau.htm
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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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