BAO CAO CHIEN LUQC TTCK
QUY IV/2026

o Tiép tuc giir virng tay chéo dé vwot qua cac yéu té c6 phan bat loi tir vi mé, trong d6 cé mat bang lai suat ting cao,
rai ro dia chinh tri khé lwérng... Tiép tuc cap nhat nhanh chéng va thich trng hoan canh.

o Van c6 thé nam giir cac Iénh mua da cé6 loi thé trong quy lll v&i lwu y 1a tuy co’ (ing bién. Can danh gia trién vong
tirng ma c6 phiéu cu thé nhwng cé chon loc, wu tién cac ma cé nén tang kinh doanh tét hodc c6 cau chuyén riéng
vé tang trwéng. Cha y tinh dén kich ban VNIndex cé thé giam vé viung 1.600 diém.

o Cac ma cé phiéu dang ting tich cwc, da dwoc chung téi kién nghi mua, chét I&i mét phan, hodc ch® mua, hoac can
theo doi c6 thé ké dén nhw: QNS, FPT, MSN, FRT, PHP, PVP, PVT, VGI, GAS, PVS, PVD, DCM, DPM, DRI, BWE, HSG...
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PIEM NHAN:

Loi suét tréi phiéu My ciing nhw toan cau vot ting manh Ién mirc cao va chwa cé dau hiéu dirng lai da ting, phan dnh nhiéu lo ngai. Xu hwéng ting lai
suét ciing dién ra, trong dé6 mé&i nhat Fed ciing budc phai ddo ngwoc chinh sdch tién té bang viéc ting lai suat sau 6 Ian cat giam lai suat truérc doé, bat

chép tang truéng kinh té cham lai, niém tin tiéu dung sut giam hay di liéu viéc lam chwa héi phuc ré rang...

Gid dau thé gidi tang tré lai vang 90-100USD trong thang 9 khién cho lam phéat & My van neo cao trén 3%. Theo ddnh gid cua Vix Reaserch, gia dau c6 thé
sé tam ha nhiét trong ngdn han vé ving 70-80USD, nhwng van luén dé phong cé thé ting manh tré lai sau nhip diéu chinh. Chu y gia cta nhiéu hang hod-

dich vu khdc cua thé gioi vot ting rat manh thoi gian qua nhw: gia Déng, Vonfram, gia Bwong, gia Cao su thién nhién, gia cwéc van tai bién...

Mat bang lai suat trong nwéc ciing da lién tuc xu hwéng ting manh ké tor dau nam, 1ai suét tiét kiém da 1én dén hon 9% & nhiéu ngan hang. Cung véi dé
tinh hinh lam phét trong nwéc dw kién van cao trén 4%, tham chi ca nam vwot nguéng kiém sodt 4,5% ctia Quéc héi dé ra. Diéu nay khién cho lai suéat
trong nwéc khé ha nhiét mét sém mét chiéu, tir dé6 dnh hwéng khéng tét Ién tinh hinh sén suat kinh doanh trong nwéc. Tuy nhién vé mat dai han, kinh té

Viét Nam van cho thay sitrc chéng chiju tét.

Thi trwong chirng khodn Q3/2026 nhin chung van “a4m dam” vé mat thanh khoan. Tuy nhién sau nhip giam manh trong thang 7, thj trweorng da c6 nhip hoi
phuc déng cha y trén nhiéu cé phiéu. Vé phan tich ky thuat VNIndex: Ngwéng khang cw manh quanh viung 1.900 diém vén Ia théch thirc trong Q4 nay, chi

s6 ciing da c6 dau hiéu suy yéu trong thang 9 sau khi tién sat ngwéng khang cw trén.

Trong ngéan han, VNIndex két thic quy dang cé dau hiéu danh mat vang hé tror 1.780-1.800 diém. Do dé, can tinh dén kich ban VNIndex cé thé lui vé

vung hé tro manh & quanh 1.600 diém, hodc di ngang tich luy vé&i lwc cau yéu. Tuy nhién, tuy vao tinh hinh thwe té trong quy dé cap nhat xu hwéng.

DINH HUONG CHIEN LU'Q’C GIAO DICH TRONG QUY 4/2026: Mic du cé nhiéu yéu té thij trrong chwa thuan lgi, nhung khéng déng nghia la khéng c6 cor
héi dau tw. Tiép tuc “gi¥ vikng tay chéo” trong quy 4 nay dé vwot qua cdc séng gié, nhwng van cé thé nam giir cdc Iénh mua da cé Ioi thé trong quy 3
véi Iwu y la tuy co ting bién, nhw: mua gia tang ty trong néu gia diéu chinh ma khéng lam mat cdc vang hé trg manh, hodc tam thoi ban hoa vén dé giiv

an toan tai khoan néu thj trirong chung roi vao triromg hop dién bién tiéu cwec dé cho mua lai céc vang chiét khau hon....

Cdc ma cé phiéu dang tidng tich cwe, da dwoc chiing téi kién nghj mua, chét I&i mét phan, hodc ch’ mua, hodc theo déi c6 thé ké dén nhw: QNS, FPT,
MSN, FRT, PHP, PVP, PVT, VGI, GAS, PVS, PVD, DCM, DPM, DRI, BWE, HSG, DRC... Nha dau tw chu y quan trj vén, danh gia trién vong tirng ma cu thé,

céc vung hé tro - khdng cw, phan bé dong tién hop ly, c6 diém dieng 16, chét I&i ré rang.
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I. Téng quan kinh té thé gi&i: Tang lai suat dang thanh xu hwéng

Nhin chung, kinh té thé gi¢i dang bwéc vao giai doan ma cé nhiéu sw thay d6i, tham chi la dinh hinh lai mét trat tw méi. Di nhién, ting trwéng kinh té

van la con sé néi l1én doé hiéu qua cta tirng nén kinh té, nhwng & mét géc dé nao doé thi van c6 sw wu tién khac nhau. Vi du dién hinh nhat d6 1a sw ra doi

va phat trién cua tri tué nhan tao (Al) dang gitp Trung Qudc trdi day va cé nhiéu mang dirng trén My nhuw: ché tao robot hinh ngwi, hay théng tri nguén

cung dat hiém ma ching t6i da nhac dén trong bao cao quy trwéc. Hay sw phat trién va dan I&n manh cua té chire BRICS ciing khién cho khéi G7 dan

mét vi thé, khi nén kinh té Chau Au suy yéu nhiéu nadm. Tré lai div liéu kinh té, xu hwéng tiang lai suat ciing dang gay chu y thoi gian gan day...

1. Kinh té My: Loi suat trai phiéu ting vot vwrot 5%

Khoéng chi & MY, loi suét trai phiéu ciing dang vot ting manh & nhiéu nén
kinh té I&n khac. Biéu nay da dwoc chung t6i danh gia ky trong bao céo “Loi suét
tréi phiéu My téng vot va vurot dinh” glri ngay 15/09/2026, trong d6 cac ky han 10
nam, 20 nam, 30 n&m hién déu da vuot ngudng 5%, lan lwot dang & cac muic
5,22%, 5,58% va 5,51% tinh dén phién 28/9. Cac ky han quan trong nay déu da
vuot dinh dwoc thiét lap vao ndm 2023 ciing nhw thiét 1ap cac mirc cao nhét trong

hon 20 ndm qua va chwa c6 diu hiéu dirng lai da ting.

Loi suét tréi phiéu My ky han 10 ndm la mét méc tham chiéu cho Iai suét
vay von trén toan céu, trong d6 murc 3% la méc quan trong dé danh gia céc rii ro
cla nén kinh té. Loi suét tdng & murc cao va chua cé déu hiéu dimg lai da téng
dang cho thdy nhiing rii ro truéc mét, bao gém lo ngai lam phét cao dai dang khi
gi4 dau tang, FED budc phai ting Iai suét trong cudc hop gén nhét véi théng diép

la cube chién chéng lam phat, chi phi vén dang tré nén dat dé hon, ciing nhw

nhiing rdi ro tiém &n khac trong thoi gian toi.

Loi suét trai phiéu My ky han 10 nam (%)
54 (Nguén: Investing.com)
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Loi suat trai phiéu My ky han 20 nam (%)

<7 (Ngubn: Investing.com) 5.645
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Loi suat trai phiéu Anh ky han 10 nam (%)

Ngudn: Investing.com
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Loi suat trai phiéu My ky han 30 nam (%)
(Nguén: Investing.com)
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Xu hwéng ting lai suat toan cau, Fed ddo ngworc chinh séch tién

Quyét dinh lai suat My (%)

té: Cudc hop Iai suat rat quan trong ctia Cuc Dy tri» Lién Bang My (Fed) .

gitra thang 9 vira qua da két thic véi 0,25 diém % tang thém, dwa lai suéat ﬂ
« X ~ ’ . ~ ~ N PN PN “n N z 5%
tham chiéu Ién mc 3,75%-4% tai My. Pay 1a lan dau tién ké t thang
7/2023, co quan nay tang lai, cling nhw sau hai nam 2024-2025 co quan \ - 4%
nay chl yéu cat gidm lai suét. Pang cha y, théng diép ma Fed dwa ra la c6 3%
thé c6 thém 1 1an nang lai suét tir gior dén cudi 2026 nay. 2%
Viéc Fed téng lai suat nhu mot xu huéng tat yéu trén toan thé gidi khi 1%
tin hiéu loi suét trai phiéu toan cau tdng manh. Trwéc d6, Ngan hang Trung 0%
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Fed buéc phai ting lai suat bat chap ting trwéng GDP cham lai:
Tang trwdng GDP My trong quy 11/2026 chi tang 2,1% so v&i cung ky 2025.
Con sb nay da giam dang ké so véi mirc tang kha tich cuc +2,7%YoY &
quy |. Theo B& thwong mai My, hai nguy&n nhan chinh dan dén sy giam téc
nay |a chi tiéu ctia Chinh phu lién bang gidm va hang ton kho gidm, véi mre
giam lan lwvot 1a 0,3% va 0,7%.

Tuy nhién, cé thé thay ré thong diép tir Fed rdng: Cudc chién chéng
lam phat ting cao va dai dang thoi gian dai dang la wu tién cda co
quan nay, it nhat cho dén hét nam 2026. Dién bién lam phat da xau di tw
thang 3 do tac dong tlr khiing hoang & khu vwc Trung Bong, 1én mirc cao
nhét & thang 5 truwdc khi co phan ha nhiét tir thang 6, nhirng van neo cao
trén 3% va cach xa muc tiéu 2%. CPI trong cac thang 3,4, 5,6,7, 8 lan lwot
tang: 3,3%, 3,8%, 4,2%, 3,5%, 3,4% va 3,4%YoY.

Lam phat & My (CPI -%YoY)
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate

Dot Plot ngay 16/09/2026
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CAC LAN TANG/GIAM LAI SUAT CUA FED GAN DAY

31/07/2019 Giam 0,25% 2,00% — 2,25%

18/09/2019 Giam 0,25% 1,75% — 2,00%

30/10/2019 Giam 0,25% 1,50% — 1,75%

03/03/2020 | Giam khan cap 0,50% 1,00% — 1,25% H& tro' kinh té do

15/03/2020 | Giam khan cap 1,00% 0% — 0,25% dai dich Covid-19

16/03/2022 Tang 0,25% 0,25% — 0,50% Tang lai suat dé

04/05/2022 Tang 0.50% 0.75% — 1.00% kiém ché

15/06/2022 Tang 0,75% 1,50% — 1,75% lam phat

27/07/2022 Tang 0,75% 2,25% — 2,50%

21/09/2022 Tang 0,75% 3.00% — 3,25%

02/11/2022 Tang 0,75% 3,75% — 4,00%

14/12/2022 Tang 0,50% 4,25% — 4,50%

01/02/2023 Tang 0,25% 4,50% — 4,75%

22/03/2023 Tang 0,25% 4,75% — 5,00%

03/05/2023 Tang 0,25% 5,00% — 5,25%

26/07/2023 Tang 0,25% 5,25% — 5,50%

18/09/2024 Giam 0,50% 4,75% — 5,00% Noi 16ng tién te

07/11/2024 Giam 0,25% 4,50% — 4,75% =

— lam phat dwoc

18/12/2024 Giam 0,25% 4,25% — 4,50% Ki&m soat

17/09/2025 Giam 0,25% 4,00% — 4,25%

29/10/2025 Giam 0,25% 3,75% — 4,00%

10/12/2025 Giam 0,25% 3,50% — 3,75%

16/09/2026 Tang 0,25% 3,75% — 4,00% Tang lai suét dé
kiém ché
lam phat
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Ngwoi dan My that chat chi tiéu du lam phét c6 phan ha nhiét: Lam phat
trong thang 8 di ngang so v&i thang 7, va danh dau thang thir ba lién tiép
ha nhiét. Thé nhung, theo cac nghién ctru, gia ca van tang nhanh hon mic
tang tién lwong trung binh, khién nhiéu gia dinh My gdp thém kho khan
trong chi tiéu. Cac hd gia dinh My da phai can nhac ki hon trong tirng khoan
chi tiéu, dac biét 1a viéc gia dau tang tré lai vang 90-100USD trong thang 9
c6 thé khién lam phat nhich téng so véi thang 8.

Chi tiéu tiéu dung My hién chiém t¢i 68% GDP cla nwédc nay, va van
dang cho thay sw suy yéu. Theo bao cdo méi nhét clia td chirc Conference
Board — CB, Chi s niém tin tiéu dung thang 9/2026 tai My da gidm xubng
murc 81,9 diém, murc thap ky luc ké ttr théng 2/2014 dén nay, dong thoi tiép
tuc xu huéng di xudng va dudéi mée 100 ké tir théang 1/2025 dén nay.

S6 viéc lam tang thém hang thang & MY (nghin viéc Iam)
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Nguon. BS Lao dong My

My - Niém Tin Tiéu Dung (diém)
(Nguén: Conference Board - CB)
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D liéu viéc lam nhin chung van kha yéu: Trong thang 8, Bd Lao ddng My
cong bb nudc nay da tao méi thém 162 nghin viéc lam. Con sé nay cai thién so véi
2 thang am dam trwéc do voi chi 20 nghin viéc lam trong thang 6 va 21 nghin viéc
lam trong thang 7. Ty Ié that nghiép dwoc cai thién khi tiép tuc & murc 4,1% trong
thang 8, nhung van trén mirc 4% ké tir théang 4/2024.

Du vay, s6 viéc lam tao méi trong thang 8 dwoc danh gia van 1a yéu so véi thoi
diém trwdc thang 01/2025, cling nhw chua thé khang dinh cac thang tiép theo tiép
da héi phuc. Trong vong mét ndm qua di liéu viéc lam van xuat hién nhiéu thang &
murc rat thap, tham chi xen k& 1a mat di viéc 1am. Diéu d6 cho thay nhitng khé khan vé

thij trrong lao ddng & nudc nay van dang bao dong va can ti€p tuc theo doi.
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2. Dw doan gia dau cé thé ha nhiét vé ving 70-80USD trong ngan han,
nhwng phai luén tinh dén kich ban ting manh tré lai

Day la yéu t6 can lién tuc theo déi do dién bién gia dau sé tac dong
lén tinh hinh lam phat, tr d6 anh hudng quyét dinh 1ai suat toan ciu. Va
viéc dw doan gia dau (WTI) ha nhiét vé vung 70-80USD da dwoc ching toi
danh gia trong bao céo tiéu diém “Liéu Fed c6 tang |4 suat dém nay...” gl
ngay 16/9/2026, hay bao céo “Kich ban gia dau thé gidi va trién vong mot
s6 ma trong nganh (cap nhat)” gt ngay 9/9/2026.

Nhin chung gia dau dang cé dau hiéu gidm ti ving khang cy 93-
100USD va néu tiép tuc gidm vé viing 70-80 hodc thap hon, ap lwc lam phat
tam thdi gidm bét trong ngén han, nhung phai ludn tinh dén kich ban tang

manh tré lai sau do.

3. Chua y gia cta nhiéu hang hoa hoic dich vu khac trén thé gi&i ciing
dang tang manh
- Gia kim loai Bbng thé gi¢i da vot tang manh Ién mirc chua tirng cé trong
vong 1 ndm qua, khi tang tr mirc khodng 450 UScents/Ib 1én mic 670
Uscents/lb (khodng 380 triéu ddng/tan) & hién tai, tirc tang gan 50% tw
thang 8/2025 dén nay, va cao gap 3 lan so véi mirc day thang 4/2020.

- Gia Vonfram thé gi¢i cé phan ha nhiét so véi quy 2, nhung van neo &
mtrc cao gap hon 6 1an so véi nam 2024
- Gia cao su thién nhién, hay gia cuwéc van tai bién ciing da va dang vot

tang manh dé thiét 1ap cac marc dinh mai. ..

=I'WTI/USD, D, Ty gia thai gian thuc 088.06 H88.93 L88.02 CB3.74

i' Gia dau thé gigi WTI giao ngay (USD/thlng)
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Gia déng thé gi¢i (UScents/Ib)
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(Nguén: Tham chiéu san Fastmarkets va SMM)
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Gia cao su thién nhién thé gi®i (CNY/tan)
(Nguén: sunsirs.com)
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Il. Téng quan kinh té Viét Nam: Lai suat ting cao, khé khan dé l1én doanh nghiép

Dirng trwéc nhiéu bién ddng vi mé trén thé gi&i, tir rai ro dia chinh tri dén chinh sach tién té cua cac quéc gia, nén kinh té nwéc ta ciing khéng tranh

khéi cac tac dong. Tuy nhién c6 thé thay kinh té Viét Nam nhin chung van cé sirc chéng chiu tét, thé hién qua cac con s6 ting trwéng. Cung véi d6, sw

diéu hanh vi mé cta cac ban nganh c6 sw linh hoat va hiéu qua nhét dinh, phu hop v&i bdi canh chung. Du vay, cé nhirng thach thirc dwoc danh gia la

khéng hé nhé, va can lién tuc theo doi...

1. Lai suat tang cao va c6 thé tiép tuc kéo dai

Cung v6&i xu hwéng téng 1ai suét toan cau, Viét Nam ciing khéng
ngoai l&, thdm chi mc tadng con nhanh va manh hon so v&i nhiéu nén
kinh t& khac. Cu thé, theo sb liéu ctia Ngan hang Nha nwérc, trong thang
8, |4i suat tiét kiem binh quan tiép tuc ting & tat ca cac ky han trén 6
thang, & mirc 6,5 - 8,0%/nam véi ky han 6-12 thang va & mac 7,2-8,1
véi ky han trén 12 thang. Thuc té 1ai suat huy dong dwoc cac ngan hang
chao moi con cao hon so véi niém yét, va cé noi lén dén 9,3%/nam tw
ky han 6 thang tr& 1&n. Trong khi d6, 1ai suét cho vay binh quan trong
thang 8 1a 10,7%, cao hon thang truwéc 0,2 diém % va tang khoang 3
diém % so véi lai sut clia cac khoan vay gidi ngan cach day mot nam.
Thuc té, nhdm ngan hang qudc doanh hién cho vay véi lai suat dao dong
9-10,5%, con & nha bang tw nhan co thé dén 12% ho&c hon, phu thudc

nhiéu yéu t6 nhw linh vie, thdi han, muc dich vay....

V&i viéc Fed ciing bt du cé dong thai tang 13i suét, loi suét trai phiéu

toan cau ting cao, mat bang lai suét trong nwéc nhiéu kha nang van sé duy

tri & murc cao va chwa thé ha nhiét modt sém moét chiéu.

Mat bang lai suat trong nwéc (nguén: NHNN)
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2. Lam phat ca ndm c6 thé vwot ngwdng kiém soat 4,5%

re re > A Y o
Theo s liéu tir B& Tai chinh, chi s gia tiéu dung (CPI) binh quan 8 CPI hang thang cua VN (%YoY)

thang dau ndm tang 4,45% so va&i cling ky, tién sat muc tiéu kiém soat lam 6.00% 5.46% >.99% .
phat 4,5% nam 2026 ma Quéc hoi dé ra trude do. Riéng thang 8, CPI da 5.00% 4.65% 4% 4 g5 o
tang 4,89%YoY. V&i bbi canh hién tai cling nhw chi con 4 thang niva la két 4.00%
thic nam 2026 khién dw dia dé kiém soat mat bang gia trong nhirng thang 3.00%
con lai khéng con nhiéu, hdm 4/9 vira qua, B6 Tai chinh da dwa ra hai kich 2.00%
ban lam phat nam 2026, vé&i mac tang khoang 4,5% va 5%. 1.00% I
Nhw vay, co nhiéu yéu té tac dong khién lam phat cad ndm 2026 cé 0.00%
thé vwot ngudng kiém soat 4,5%, diéu nay ciling sé tac déng phan nao lén N4 % "3’ &o’ NN

3 &
o . _ . . ] . Q%\W Qo)\q’ S \,\ ﬁ,\ Q\,\” Q'w,\q’ &\q, Qv\q’ 0o>\"’ Q<<>\’b \ Q‘b\q/
muc tiéu tang tredng hai con sé ctia Chinh pha.
Ngubn: Cuc Théng ké-Bé Tai chinh

3. Tuy nhién, nhiéu s6 liéu vi mé khac tiép tuc gilr dwoc ting trwdng tich cwc
> GDP quy 11/2026 dat mirc tang trwdng kha, +8,39% so v&i cling ky ndm trwéc. Tinh chung nira dau ndm, GDP tang 8,18%YoY (cung ky 2025 tang 7,63%).

> C6 thé ké& dén nhw, PMI — Chi s6 nha quan tri mua hang nganh san xuét do t& chirc S&P Global cong bé tiép tuc duy tri sy tich cwc trén méc 50 diém 14

thang lién tiép, khi dat 53,3 diém trong thang 8.
> San xuét cong nghiép tiép tuc duy tri da tng trwdng tich cwe va dn dinh nhiéu thang lién tiép khi chi sé IIP thang 8 tang 14,4% so v&i ciing ky.
> Tbéng mirc ban 1é hang héa va doanh thu dich vu tiéu dung theo gia hién hanh trong thang 8 wdc dat 679,8 nghin ty ddng, tang 14,9% so v&i cing ky.

> Tbng kim ngach xuét, nhap khau hang hoa thang 8 dat 109,7 ty USD, tang 31,7% so véi cing ky ndm trwédc. Trong dd, tdng xuét khdu dat 54,79 ty USD
(+26,3%Y0Y), va thng nhap khau dat 54,91 tj USD (+ 38,4%Y0Y).

> Toéng vbn dau tw nwdc ngoai dang ky vao Viét Nam 8 thang dau ndm dat 40,63 ty USD, tang 55,4% so véi cung ky nam truéc. Vén thuc hién wéc dat 17,25

ty USD, tang 12,0% so véi cung ky nam trwéc.
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Tang triréng GDP hang quy (%YoY)
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Ngudn: Cuc Théng ké-Bé Tai chinh

IIP-Chi s6 san xuat céng nghiép (%YoY)
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Ngudn: Cuc Théng ké-Bo Tai chinh

PMI van duy tri tich cwc (diém)
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Ngudn: S&P Global

Chi sé ban 1& (%YoY)
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Dién bién ty gia USD/VND Tang trwéng tin dung dén cubi méi thang
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4. Du vay chét lwong tai san doanh nghiép la diéu can dwoc ban dén
Nganh ngan hang-No xau ting, NIM thu hep...: Tinh dén Q2/2026
cho thay: Quy mé cac nhém no tir 2 dén 5 déu c6 xu hwéng di lén, dac biét
no nhém 2 (ne' can chu y) ting manh nhét +29,2% so véi cung ky 2025, no
nhém 3 (ng dwéi tiéu chuan) cling ting manh +21,3% YoY. Trong khi do, ty
l&é bao phl ng’ xAu trung binh nganh tiép tuc gidm tir khodng 78,3% trong
Q1/2026 xubng 77,3% trong Q2/2026.

Bén canh dé, méc du loi nhuén toan nganh ngén hang héi phuc téng
tridng kha tich cuc trong quy 2, nhung bién 14i rong (NIM) binh quén tiép tuc
xu huwéng di xudng khi gidm vé 2,77% trong Q2/2026 (Q1 & mirc 2,81%), cho
thay bién sinh I0i tir hoat dong tin dung chua c6 sw cai thién ré rét. No xéu

ciing nhw NIM duw kién tiép tuc chiu &p luc khi mét bang 14i suat & mure cao.

Bién lai rong (NIM)
Ngudn: BCTC cdc ngén hang
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No nhém 3 Ngudn: BCTC cdc ngdn hang

No nhém 2

Ty Ié bao pha ne’ xau trung binh nganh
Ngudn: BCTC cdc ngén hang
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Nganh Bat déng san dan cw van nhiéu khé khan, dic biét khi lai suat ting cao, trong khi nganh san xuéat thwong mai thi phan hoa: KQKD quy 2

ctia nganh BDS dan cu tiép tuc cho thdy sy phu thudc dang ké vao hoat dong hiéu qua ctia VHM (Vinhome), trong khi nhiéu doanh nghiép con lai van kha chat
vat. Loi nhuan sau thué (LNST) toan nhém dat khoang 31,9 nghin ty déng, riéng VHM déng gép 26,5 nghin ty. Cac doanh nghiép con lai dat khoang 5,4 nghin ty,
trong d6 3 doanh nghiép SSH, NVL va KDH déng gép phan Ién, lan lwot [a 1.568, 912 va 770 ty déng, nhwng chi yéu dén tir viéc chuyén nhwong dw an, lién
doanh lién két hay ban vén. Dac biét, dong tién kinh doanh véan la bai toan dau dau khi nhiéu ma van ghi nhan dong tién am, co6 thé ké dén nhu: NVL ghi nhan
dong tién tir hoat ddng kinh doanh &m khoang 3.595 ty déng trong 6 thang dau nam; CEO ciing ghi nhan CFO 6 thang -1.608 ty déng, di kém hang tén kho va dw
no vay tang manh; NLG dong tién kinh doanh am khoang 1.087 ty dong... Dang ngai hon khi tin dung BDS tinh dén cudi quy 2 van & muc cao (khoang 25,5% téng

dw no toan nén kinh t&), trong bdi canh no’ xau nganh ngan hang tang va mat bang 1ai suat ngay cang téng cao.

V&i nganh sén xuét thwong mai thi téng thé cé sw phan hoé va phu thudc déc thu ting nganh. Nhiéu nganh duy tri tdng trudng LNST tich cuc trong quy I,
ndi bat nhw dau khi ha ngudn (+364,2% YoY), nhiét dién (+177,8%), ban 1& (+109,1%), phéan bén (+105,6%) va cang bién (+58,3%). Nganh thép ciing duy tri tdng
tréng duwong khodng 57,9% YoY, nhung da giam téc dang ké so véi quy trude. O chiéu nguoc lai, mét sé nganh ghi nhan téng trudng &m khé manh, nhw chan
nubi gia suc (-42,6% YoY), BDS KCN (-41,1%), xi mang (-16,0%)...

Dong tién kinh doanh mét sé doanh nghiép BDS (Ty déng) Dw no BDS tinh dén 30/6/2026
(Nguén: BCTC céc DN) Nguén: NHNN, Cuc Théng ké
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lll. M6t s6 div liéu dang chia y vé TTCK trong quy 3

1. Dong tién van than trong, nhwng nhiéu ma héi phuc sau khi giam vé cac ving hé tro

Dién bién thi trwdng chirng khoan trong quy 3 khéi dau véi sw sut giam
manh t&r ddu thang 7, chi s6 VNIndex da gidm khodng gan -250 diém tir ving
khang cw rat manh 1.900 vé 1.650 diém trong chwa day mét thang. Sau d6 tir cudi
thang 7, thi trwong da cé sy hdi phuc dén hét thang 8, nhuwng lai cé dau hiéu suy

yéu tré lai trong thang 9 khi chi sé tién gan dén viing 1.900 diém.

Lwc cAu yéu, dong tién than trong van la diém ndi bat trong ca quy 3 khi
thanh khoan tiép tuc & muic thdp (trung binh chi khodng 16,5 nghin ty
ddng/HOSE/phién). Khéi ngoai van ban rong nhuwng luc ban da gidm thiéu phan
nao khi da xuét hién xen k& mot sb tudn mua rong. V& déng goép diém sbé cho
VNIndex thi da c¢é di chut can béng hon, trong d6 déng gop téng thi cé: VIC(+20,8
diém), BSR (+9,3 diém), GAS (+5,2 diém)... trong khi anh hwéng gidm: VHM
(-7,3 diém), VCB (-6 diém), LPB (-5,3 diém)...

Mat diém rat quan trong can dwoc quan tam dé 1a sau khi thi trwéng chung
sut gidm manh trong thang 7, hau hét cac ma cd phiéu da giam vé cac vung chiét
kh&u d0 sau va cling 1a cac ving hd tro manh theo phan tich ky thuat, tr d6 gia
c6 phiéu bat tang tr cudi thang 7, dac biét Ia nhém cb phiéu cé nén tang kinh
doanh t&t ho&c c6 cau chuyén riéng vé trién vong ting trwdng. Cé thé ké dén
nhiéu ma ciing da dwo'c ching t6i kién nghi dau tw nhw: FPT bat ting tlr ving 55-
60 (gia trwdc chia cd tirc 60-65), PHP tang tir ving 34-36, GAS tang tir viing 65-
72, MSN tr vang 55-60, FRT tir vung 100-110, VGI, QNS, DPM, DCM,...

03/07/2026

Dién bién chi sé VNIndex trong Q3/2026

08/07/2026
13/07/2026
16/07/2026
21/07/2026
24/07/2026
29/07/2026
03/08/2026
06/08/2026
11/08/2026
14/08/2026
19/08/2026
24/08/2026
27/08/2026
04/09/2026
09/09/2026
14/09/2026
17/09/2026
22/09/2026
25/09/2026
30/09/2026

Gia tri giao dich trung binh/phién/HOSE hang thang
(nghin ty déng)

&2 17,8 17,4
I I I I I I |
% P '\, %

Q
A ,\%\q/ ,\q\q’ 0\” \,\W 'w,\q’ /\»\q’ o /\%\ ,\v\ /\<o\ ,\b\q/ ,\f\\ ,\‘b\% ,\o)\%

1,900
1,850
1,800
1,750
1,700
1,650

1,600
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2. Biéu dd mét s6 ma co phiéu bat tang tir cac viing hé tro manh hdi cubi thang 7

FRT - Daily 28/09/2026 Open 141.6, Hi 141.6, Lo 137, Close 140 (-1.3%) Vol 458,000 MA(Close 20) = 137.24, MA1(Close,50) = 132.46, MA2(Close, 100) = 127.32

Muctieu: 150 | 172

170

160

150

120
110
VUNG MUA
100
"Mar TApr "May TJun TJul TAug "Sep
FRT - Volume = 458,000.00
15M
‘ H ‘ ALl
||||| |H |I ih ||| ||||| ||| ‘ |I| ||||I|| |||||I|II|I“|||| ||I ||||||I |I||| L1l ||||”|| H|l| ‘ H h” ||I||||||| |||||| Hl
‘Created with AmiBroker - advanced charting and technical analysis software. hitpwrw. amibroker.com
FPT - Daily 28/09/2026 Open 64.7, Hi 64.8, Lo 63, Close 63.7 (-1.5%) Vol 5,148 700 MA(Close, 20) = 6599, MA1(Close 50) = 6374, MA2({Close 100) = 6476
| g
r 90
H 85

Ha tro:55-60

_Khang cu: 66-68 | 77 | 86

Fen Thiar TApr TWay TJun Tul TAug Sep

FPT - Volume = 5,148,700.00

‘charting and technical analysis software. hitp:i/waw. amibroker com

with AmiBroker - advanoed

Created

+ 50M
r 40M
H 30m

r 200

PHP - Daily 28/09/2026 Open 43.7, Hi 45.5, La 43.7, Close 45 (3.0%) Vol 338,800 MA(Close 20) = 44 81, WA1(Close,50) = 42 42, MA2(Close,100) = 39 64

PHP

MUA gia tang

lw Hotra 341 30

T MUA

50

48

38

36

4

3z

30

28

TNov Dec 2026 TFab TMar TApr TWay TJun TJul TAug "Sep

PHP - Volume = 338,800.00
.||II|...|..I|n|...|.I..|||........|... I||||| | ||I|||||| ||..||||‘H |I||||.||I||I|I|||.|I||.||||||I||

Created with AmiBroker - advanoed charting and technical analysis software. hitp:/iww.amibroker. com

M

GAS - Daily 26/09/2025 Open 61.8, Hi 83.5, Lo 80.3, Close 83.5 (3.7%) Vol 1,158,100 MA(Close,20) = 83.45, MA1(Close 50) = 77.02, MAZ(Close, 100) = 77.61

GAS -~

Muc tieu: 98 | 125-135

VUNG HO TRO MANH: 65 -72

Eoo1is

Eoo1o

r 105

r 100

"Feb TMar TApr "May Tlun Tl TAug "Sep

]
| 5.148.70¢

GAS - Volume =1,158,100.00

(Created with AmiBroker - advanced charting and technical snalysis softuare. M’!p S fanar_armibroker. com
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DP - Daily 28/09/2026 Open 22.65, Hi 22.9, Lo 22.15, Close 22.0 (1.3%) Vol 3,629,700 WA(Close,20) = 22.70, MAT(Close,50) = 22.14, A2(Close, 100) = 22.63

DPM

Muctieu: 26-27

WVUNG HO TRO MANH: 20 -21

ﬁ

Thiar Apr TMay TJun Tul TAug TSep

DPM - Volume = 3,629,700.00

Created with AmiBroker - advanoed charting and technical analysis software. hitp://waw. amibroker.com

r 40M

H 30M

H 20M

r 10M

QNS - Daily 28/09/2026 Open 49.7, Hi 50 5, Lo 49.7, Close 50.3 (1.0%) Vol 367,600 MA(Close,20) = 49.29, MA1(Close,50) = 47.52, MA2(Close, 100) = 47 .49

Mung Mua: 44-46

46

45

43

42

41

TMar TApr Thay TJun TJul TALG TSep

QNS - Volume = 367,600.00

Created with AmiBroker -

I|..|.I||I.||||||||II||||I|||||||| ||“||||||..|.|I|||||.
1 analy yare. hitp: faarw, amibroke

vanced charting and techs

m
800,000
500,000

200,000

0

PVP - Daily 28/09/2026 Open 21, Hi 21.5, Lo 20 5, Close 20 85 (1.7%) Vol 1,373,700 MA(Close,20) = 18.41, MA1(Close 50) = 17 29, MAZ(Close, 100) =17 12

PVP |

Hotro: 15.5-18

BreakOut

"Feb "Mar TApr "May Tlun TJul TAug "Sep

PVP -Volume =1,373,700.00

Crasted with AmiBroker - sdvanced charting and teshnical analysis software. hitp://warw. amibroker.com

r 5M
H 4m
r M
2M

r 0

FGI*DEH!’EWUBJ‘EUEE Open 82.7, Hi83.2, Lo 79, Close 79.8 (-3.5%) Vol 438,600 MA(Close 20) = 81.83, MA1(Close,50) = 80.41, MA2(Close, 100) = 83.55

Khang cu: 86961107 1122

HOTRO:70-75

110

105

75

70

"Mar "Apr "Aug "Sep

"May "Jun Tul
VGl - Volume = 438,600.00

Crested with AmiBroker - sdvanced charting and technizal snalysis software. hitp://waw. smibroker.com

M
250
2m
15M
m
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IV. Pinh hwéng chién lwoc dau tw Q4/2026: Tiép tuc nam gilr cac Iénh mua cé lgi thé trong quy 3, nhwng tuy co (bng bién

Toéng quan dinh hwéng chién lwoc dau tw Q4/2026

Nhin chung nhi*ng danh gia & cac muc trén ciing nhw nhirng yéu td quan trong tac déng Ién thj trwérng chirng khoan trong nwéc trong quy 3 va da dwoc ching toi

nhéc dén trong bao cdo quy trwéc van sé it nhidu tac dong Ién quy 4 nay. C6 thé thay co rat nhidu bién s can theo déi, tham chi la can phai dw doan nhiéu kich

ban khac nhau, trong doé c6 ca cac kich ban mang tinh “SOC”. Va giéng nhw chung tdi da kién nghi trong cac bao céo trwdc, nha dau tw can cap nhat nhanh chéng

va thich (rng hoan canh khi moi bién s déu c6 thé dao chiéu mét cach nhanh chéng, ké ca theo chiéu hwéng tich cuc hay tiéu cuc.

V&i viéc xu hwdng va mat bang 1ai suét tang cao va c6 thé kéo dai cé thé khién thi truorng chirng khoan bét s6i dong. Lwc cau yéu, hay sy “am dam” van cé thé con
tiép dién thém trong quy 4, nhwng ching t6i cho rang DAY LA GIAI DPOAN NEN TIEP TUC THEO DOI, dic biét 1a nhitng doanh nghiép cé nén tang kinh doanh tét,

nhung dang chiu dinh gia thap so véi gia tri thue, ciing nhw nhitng ma cé cau chuyén riéng vé mét téng truéng.

VNINDEX - Daily 24/06/2026 Open 1873.19, Hi 1894.75, Lo 1861.72, Close 1678.02 (0.5%) Vol 494,031,552 MA(Cloze 20) = 1,826.93, MA1(Close 50) = 1,853.03, MA2(Close, 100) = 1,801.92

VNIndex
ngay 24/6/2026

HO TRO: 1.600

HO TRO: 1500 - 1550

Tsep TOct TNov Dec 2026 "Fed "Mar Tapr "ay Tlun

VMINDEX - Volume = 494,031 552.00

Created with AmiBroker - sdvanced charting and technical analysis software. http:/fwww.amibroker.com

2,000

15000
1,000M

WNINDEX - Daily 30/09/2026 Open 1780.67, Hi 1786.2, Lo 1759.91, Close 1768.62 (-0.5%) Vol 504,587 232 MA(Close 20) = 1,806.89, MA1(Close,50) = 1,772.84, MAZ(Close 100) = 1.811.36 |

VNIndex hién tai
30/9/2026

HO TRO: 1.600

1,850

ro 1900

L1700
L1680
L1600
L1550
L1500
L1450
L1400

L1380

"Sep "Oct "Nov "Dec 'Feb  "Mar TApr "Way TJun "ul TAug "Sep

2026
WNINDEX - Volume = 504 587 232.00

Created with AmiBroker - sdvanced charting and tachnical analysis software. http://www amibroker.com

L 2,000
L 1500
L 1,000
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Vi

PHAN TiCH KY THUAT CHi SO VNINDEX

Trong béo cédo chién luoc Q3 givi ngay 01/07/2026, ching t6i da cénh béo VINIndex cé thé lui vé 1.700 diém, hodc séu hon la 1.600 diém, nhung sau dé co thé

xuét hién nhip hi phuc. Chi sé da c6 nhip hbi phuc sau khi giam vé khoéng 1.650 tir cubi tuang 7, Ién gan ngudng khéng cw manh 1.900 va dang giam tré lai.

Nhin chung trong quy 4 nay, ngudng khéang cw rét manh ving 1.900 diém vén tiép tuc la thir thach Ién. Luc héi phuc trong thang 8 ctia VNIndex van thé hién
khé yéu, dac biét vé mét khéi long giao dich (Volume), khién chi s6 két thic quy 3 dang cé dau hiéu danh mét hé tro ngdn han ving 1.780-1.800 diém ma chiing téi
nhéc dén trong cac bao céo tuén gén déy. Piéu d6 cho thdy nha dau tw can tinh dén kich ban VNIndex cé thé con tich luy di ngang, hodc Iui vé vang 1.600

diém, tham chi la khéng loai trie kich ban xuéng dwéi méc hé tro manh nay.

Cuing véi dé, néu ving hé tro manh 1.600 diém duoc gidk viing, thi van cé thé ky vong c6 nhip héi phuc (cé thé manh hodc yéu véi ky vong téi da 1.900 diém). Tuy
nhién, can lwu y réng chi sé chiu dnh huéng nhiéu béi bién dong ttr mot sé ma cb phiéu tru nhét dinh, nén tmg véi tirng nhém nganh hodc ma cu thé sé céan danh gia

chi tiét khéc nhau, trong dé déc biét chu y cac ving hé tro manh dai han cta cé phiéu dé.

DINH HUONG CHIEN LU'Q'C GIAO DICH TRONG QUY 4/2026

Nhw vay, thi trwdng chirng khodn trong quy 4 van dbi mé&t véi nhiéu thir thach, cé thé cé phan tich luy hay chwa ky vong sé& bung nd manh mé, nhwng khéng
ddng nghia 1a khéng c6 co hoi. Biéu nay da dwoc thé hién rd trong quy 3, khi ching t6i cling da kién nghi dau tw trén nhiéu cb phiéu khi thi trwérng diéu chinh gidm
diém manh vé cac vung hd tro manh. Két hop véi thong diép trong quy Ill va 6 thang cubi ndm 2026 rang: “GIJF VUNG TAY CHEO, CHO' NGAY RA BIEN LON’,
nha dau tu tiép tuc “git viPng tay chéo” trong quy 4 nay dé vuot qua cdc séng gié, nhwng van cé thé nam gi céc 1énh mua cé loi thé trong quy 3 véi
Ieru y Ia tuy co teng bién, nhu: mua gia téng ty trong néu gia diéu chinh ma khéng lam mat cac vung hé tro manh, hodc tam thoi ban hoa vén dé giir an toan tai

khoan néu thj trvong chung roi vao triong hop dién bién tiéu cuc dé cho mua lai céc ving chiét khau hon....

Céac mé cb phiéu dang tang tich cuc, da duoc chung téi kién nghi mua, choét Ioi mét phan, hodc cho mua, hodc theo déi c6 thé ké dén nhw: QNS, FPT, MSN,
FRT, PHP, PVP, PVT, VGI, GAS, PVS, PVD, DCM, DPM, DRI, BWE, HSG, DRC...

Nha dau tw chu y quan tri vén, dénh gia céc vung hé tro, khéng cw cua cd phiéu, phadn bé dong tién hop ly, c¢é diém dirng 16, chét 1i ré rang.
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VI

V. Goi y mot s6 cb phiéu dang quan tam

120%

1. QNS: CTCP Bwong Quang Ngai (UPCOM) — Tiép tuc nam giiv e ==—%VN-INDEX  =====%Gid QNS
- Pay la c¢b phiéu da dwoc chung toi kién nghi theo di dau tw tai cac vung gia 110%
didu chinh chiét khdu hon glvi ngay 27/05/2026. Cu thé, gia QNS da diéu chinh 105%
vé vung hé tro manh 44-46 va sau do bat tang tré lai cling nhw vwot dinh. 100%
Nha dau tw tiép tuc ndm gitr v&i muc tiéu trwéc mét & 55-56 (hién dang lai 95%
khodng 9%). Nha dau tw c6 thé theo ddi cac phién hodc cac nhip diéu chinh 90%

. . 2 L . Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26

giam ngan han dé mua gia tang ty trong.
Chi s6 tai chinh co’ ban

- QNS la doanh nghiép I&n trong nganh hang tiéu dung thiét yéu, trong dé cé mm

2 mang chinh la: mang san xuét mia dwong (I6n thir 2 nganh chi sau SBT),

Quy mo
va mang Stra dau nanh (dng dau thi phan 1én t&i gdn 90%). Hai mang nay Téng tai san 13,808 14,350 15,475 15,845
doéng gop lan lwot 34% va 45,4% téng doanh thu c& nam 2025 clia QNS. Vén CSH 10,002 10,646 10,725 10,648
4 . . ~ R . s . o Doanh thu 10,243 10,575 2,763 3,289
- V&i vi thé dan dau nganh sira dau nanh va nam trong nhém doanh nghiép I&n LNST 2377 1916 391 566
& mang dwong, QNS co lgi thé duy tri bién lgi nhuan goép trén 30% nhé nang Téc do ting trwéng
lwe san xuét 6n dinh va cai thién gia ban théng qua danh muc san phadm méi. Téng trudng DT 22%  3.2% 21.8% 12.7%
Trong khi d6, mang dwdng v&i ap lwe suy gidm con hién hiru, ky vong dan tao Téng trudng LNST 8.9% 19 W‘ 0.0% 3.7%
o ()
day. Kha nang sinh 1&i
- KQKD 6 thang dau nam cda QNS ghi nhan doanh thu thudn (DTT) va loi i1z AR | ABiE | WSS | kA
< s e . Vo . ROA 18.4% 13.6% 13.1% 13.0%
nhuan sau thué (LNST) dat 1an lwot 1a: 6.052 ty déng va 1.110 ty déng, tang . . . .
X o x o o L . . ] N Bién gop 34.0% 33.3% 32.1% 35.6%
trwdng 16,7% va 5% so v&i cung ky nam 2025. QNS phu hgp véi nhém co BB 23.2%  18.1% 14.2% 17.2%
phiéu phong thd nh& nén tang tai chinh lanh manh, kha nang sinh I&i cao va Chi s8 ¢8 phan
chinh sach c¢b tirc duy tri & mac hdp dan, du trién vong tang trwdng khéng EPS 6,465 5,213 5,212 5,267

qua dot bién. BPS 27,204 28,956 29,172 28,962
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2. PVP: CTCP Van tai Dau khi Thai Binh Dwong (HOSE) — Tiép tuc nam gitr, ch& chot 1o,

e 96\/N-INDEX — %Gid PVP

- Pay tiép tuc la cb phiéu da dwoc chang téi kién nghi Mua trong bao céo “PVP 140%
- KQKD téng trudng dot bién, gié cuéc van tai thé gidi ting manh” glri ngay 130%
11/09/2026. Hién gia PVP da vuwot khang cw ngan han vang 19-20 (gia trudc 120%
chia ¢ tirc 1a viing 20-21), va nha dau tw cé thé tiép tuc ndm gitr véi muc tiéu 110%
trwdc méat & ving 24-25 (dang 1ai khodng 16%). 100%

- KQKD quy Il ciing nhw 6 thang d&u ndm 2026 cta PVP rét tich cuc khi ghi 90?;6[,_25 Nov-25  Jan-26 Mar-26 May-26  Jul-26

nhan LNST tang trwéng dot bién. Cu thé, trong Q2/2026, PVP dat DTT hon
722,7 ty ddng (+29,7% so v&i cung ky ndm trwdc). LNST dat 134,2 ty dong,
tang gan gap ba lan cung ky. Liy ké 6T2026, DTT dat 1.367 ty dong

Chi s6 tai chinh co’ ban

| Chitieu | 20242 | 2025 | Q1/2026 | 2/2026 |

. Quy mo
o N y o fe N
(+39,7%Y0Y), LNST dat 209,7 ty dong, tang 145% so v&i cung ky nam 2025. Téng tai san 3,186 3,146 3,284 3,310
- Theo PVP, két qua tich cwc nay dén tr viéc gia tang san lwong van tai, mé von CSH 1,852 1931 2,007 2,032
. . P R Y A ia - . Doanh th 1,794 2,405 645 723
réng hoat déng thué va cho thué tau ngoai, dong thdi nang cao hiéu qua khai .
. . N R o o . . . . . LNST 207 198 76 135
thac ddi tau. Bieu nay da giup cho bién 1ai gép cua PVP tang tr muc 13,2% Téc 46 tang truréng
ctia Q2/2025 Ién mtrc 23,5% clia Q2/2026. Téng truérng DT 8.0% 34.0% 53.1% 29.7%
z z : 3 A [ _ 0, 0, 0,
- Ngoai yéu t6 van hanh hiéu qua, chung t6i cho rang, PVP cling dang duwoc Tang truong LNST R 87.1% 199.8%
R U ST W . . Kha nang sinh 16
huwdng lgi nhe viée gia cwdce van tai bién toan cau tang va neo & mire cao do
. . _ . ROE 11.6% 10.5% 12.2% 16.5%
khing hoang dia chinh tri. Theo Bloomberg, Cuw&c phi siéu tau chd dau hoat ROA 70%  6.3% 7% 9.9%
dong trén tuyén dwong tham chiéu tir Trung Dong dén Trung Quéc (cé di qua Bién gop 18.8% 12.1% 15.3% 23.5%
bién Déng) dang & murc ky luc gan 800 nghin USD méi ngay. Bién rong 11.5%  8.3% 11.7% 18.7%
Chi s6 cd phan
EPS 1,997 1,914 2,253 3,120

BPS 17,859 18,623 19,352 19,595
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3. FRT: CTCP Ban lé Ky thuat s6 FPT (HOSE)- Nganh Ban Ié - Tiép tuc nam giir

- Pay la cb phiéu da dwoc chang t6i kién nghi chét 16i cac Iénh ngén han trong TR T
bao céo “FRT- Chét I6i cac Iénh ngdn han, trung va dai han van tich cuc” gl 140%
ngay 20/08/2026, khi gia trwéc d6 tang manh nhwng dat vang khang cw manh 120%

& 150 (lai tv 25-35%), déng thoi kién nghi theo déi mua tré lai néu gia diéu

chinh giam theo thj trwd'ng chung. Gia cb phiéu FRT tir d6 dén gitra thang 9 100%

cling da diéu chinh gidm va c6 lic vé vang 130, va hién dang hoi tré lai vang
80%

140. Nha dau tw tiép tuc ndm gilr trung va dai han véi cb phiéu nay. Trwédc dd Sep-25  Nov-25  Jan-26  Mar-26  May-26  Jul-26
chuing téi d& c6 bao céo chi tiét hoat ddng kinh doanh ctia “FRT - Chuéi Long Chi sé tai chinh co’ ban
Ché4u tiép tuc dan dat da tang triréng” glri ngay 02/07/2026 véi kién nghi mua mm
gia chiét khdu vung 100-110 trong thang 7. Quy mé
» . o o . o . Téng tai san 15,833 23,714 26,027 27,261
- Tiép tuc danh gia TICH CUJC cho nhém cO phiéu nganh Ban Ié theo chudi, 5
o Vén CSH 2,120 5,139 5,514 5,964
trong do6 cé FRT. CO phiéu nay duy tri da tang trwdng dang kinh ngac véi DTT Doanh thu 40104 51083 15117 15 626
quy 2/2026 dat 15.626 ty dong, +37,2% so v&i cung ky; LNST dat 450,5 ty LNST 408 984 375 451
ddng, +186,5%. Va déu la mire cao ky luc theo quy cta FRT. Nhw vay, FRT TSc do ting trwdng
da c6 9 quy lién tiép tang trwdng doanh thu trén mc 20%, va 6 quy lién tiép Téng trugng DT 25.9%  27.4% 29.5% 37.2%
tang trwdng LNST trén 60%. FPT Long Chau tiép tuc la déng luc tang trwdng Tang truong LNST I 76.1% 186.5%
. Kha nang sinh 1&i
chinh, v&i 122 nha thudc va 8 trung tam tiém chdng mé& méi trong quy Il, DTT 8
. ROE 16.5% 21.9% 20.7% 22.5%
6T2026 dat 21.448 ty dong, +33%YoY. Doanh thu binh quan dat 1,3 ty ROA 2.2% 4.0% 4.2% 4.7%
ddng/nha thubc/thang, tang so véi mire 1,2 ty déng & cudi nam 2025 Bién gop 18.9%  19.6% 19.8% 20.2%
- DPong lyc tang trwdng chinh van dén tlr sw mé rong va hoat dong hiéu qua zl:,n ion‘?g = 1.0% 1.9% 2:5% 2:9%
> X by X ~ 7. ~ ~ > A by ! so co p an
cua chuoi nha thuoc Long Chau, véi doanh thu binh quéan dat 1,3 ty dong/nha EPS 2331 4,667 5368 6,677

thU6C/théng, tlép tuc cai thién so vé&i mirc binh quan nam 2025. BPS 15,559 30,176 32,377 35,023
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4. FPT: CTCP FPT (HOSE)- Nganh Céng nghé - Tiép tuc ndm giir Iénh mua ving 55-60

FPT da dwoc ching t6i kién nghj dau tw tai viing chiét khau dd sau va ciing
la viing hé tro manh theo phan tich ky thuat 55-60 (gia trwéc chia cb te 1a
60-65). Gia da co nhip hdi phuc tich cwc va dat mbc muc tiéu dau tién & ving
66-68. Nha dau tw co thé tiép tuc ndm gilr dai han cb phiéu nay, lvu y la gia
co thé tang cham hodc tich luy thém do thj trwéng chung kha “am dam”. Cac
nhip diéu chinh ngan han hién tai ciing c6 thé theo déi d& mua gia tang ty

trong.

FPT la doanh nghiép duy tri dwoc tang trwdng dwong dang kinh ngac trong
nhiéu nam lién tiép, trong d6 ndm 2025 |a nam th( 7 lién tiép ma doanh thu
ctia FPT tang trudng duong. Tinh tir 2003 dén 2025, FPT chi c6 3 nam tang
trwdng doanh thu am la 2007, 2012 va 2018 da cho thay sw hiéu qua cao

trong dwdng 16i phat trién dai han cltia doanh nghiép nay.

Tuy nhién, da ting trwdng da c6 phan cham lai trong ndm 2025, ciing nhw 6
thang dau nam 2026. Cu thé, doanh thu nam 2025 cua FPT tang 11,6% so
véi 2024, va 1a nadm the 3 lién tiép mirc tdng thAp hon nam trwéc do. Con
trong 6 thang du ndm 2025 va 2026, DTT lan lwot ting trwdng la 11,4% va

12,6%Y0Y, cham hon 3 nam trudc dé déu tang trwdng trén 20%YoY.

Linh v cdng nghé théng tin trong nwéc va trén thé gi¢i dang buéc vao
giai doan m&i véi sy hién dién cla Al (tri tué nhan tao), nhwng cé phan
kha “néng” cac ndm gan day. Tuy nhién, FPT van dwoc danh gia la co

nén tang kinh doanh va thich (ng tét.

e %5V/N-INDEX —%Gid FPT
120%

100%
80%

60%
Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26

Chi s tai chinh co’ ban

cnivew | ousaz | o025 | ujaoo6 | awjaons |

Quy mo

Téng tai san 72,000 88,142 68,586 73,563
Vén CSH 35,728 43,748 40,122 40,996
Doanh thu 62,849 70,113 12,480 13,789
LNST 9427 11232 2477 2570
Téc dd tang trud'ng

Tang truéng DT 19.4% 11.6% -22.3% -17.1%
Tang trudng LNST 21.1% 19.2% -4.6% -6.2%
Kha nang sinh 1&i

ROE 23.9% 23.6% 23.3% 23.9%
ROA 11.9% 11.7% 12.1% 12.8%
Bién gop 37.7% 36.9% 34.0% 31.0%
Bién rong 15.0% 16.0% 19.9% 18.6%
Chi s6 cd phan

EPS 5,341 5,504 5,688 5,870

BPS 24,287 25,681 23,553 24,065
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5. MSN: CTCP Tap doan Masan (HOSE)-Pa nganh- Tiép tuc nam giir, nhwng c6 kiém soat

- Pay ciing 1a cb phiéu da dwoc ching t6i kién nghj dau tw trong bao cao “MSN 130% T —
- Canh mua khi gia c6 nhip gidm ngdn han” glri ngay 14/08/2026. Nha dau tw 120%
c6 thé tiép tuc ndm gitr, tuy nhién van can cé phan than trong do luc ciu thi 110%
trwong chung van yéu cé thé khién gia cd phiéu MSN tang cham hodc con 100%
tich luj thém. Du vay vé mat trung va dai han van danh gia Tich cuc cho 90%
MSN. Vung hé trg manh dai han 1a 55-60. Cha y néu MSN trong ngén han 80%
giam gia thi c6 thé ban hoa vén Iénh mua ving 66 trwdc dé, va chd mua lai 70%

. = i a 5 s , o s Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26
tai ving ho trg 55-60. Muc tiéu cia MSN trong trung va dai han trwéc mat la

vung 90-95. Chi s tai chinh co’ ban
- MS’N dat k‘ét qué kinh dc‘>anh quy 11/2026 &n twong, trong d6 doanh thu hop ij;iii_mm
nhat dat gan 28.118 ty dong, tdng hon 54% so v&i quy 11/2025, lgi nhuan sau B alen 147,585 128,963 130,718 142,957
thué (LNST) dat gan 3.800 ty dong, gép 2,3 lan cung ky. Ca doanh thu va Vén CSH 40,752 45079 46,263 49,567
LNST déu dat gia tri cao nhét lich str ciia mét quy, déng thdi cho thay xu Doanh thu 83,178 81,621 24,020 28,118
hwéng di lén vé téc do tang trwdng. LNST 4272 6764 1974 3800
] . Toc d6 tang trwdng
- Cac mang kinh doanh c6t 16i déu tang truwdng tich cwe, gitp cho MSN dat TEnEnenenT 6.3% 1.9% 27.1% 53.5%
dwoc két qua trén, trong d6: Masan Consumer (MCH) dat doanh thu 7.165 ty Ting trudng LNST 128.5% 58.3%  100.8%  134.7%
dong (+14,2%YoY); WinCommerce (WCM) dat doanh thu 11.629 ty déng Kha ndng sinh 10
(+27%Y0Y) va LNST dot bién 142 ty ddng (gap 14 lan cung ky); Masan High- ROE 5.1% 9.6% 11.3% 15.3%
Tech Materials (MSR) I3 4n twong nhat voi 8.138 ty ddng doanh thu (tang ROA I I I
. \ N P Bién gbp 29.6% 31.3% 32.9% 31.7%
gap 5 lan cung ky), LNST dat 1.666 ty dong nhé gia vonfram quoc té duy tri Bién rong = 6 o e — 15,5
& mirc cao. Chi sd c6 phan
EPS 1,321 2,702 3,262 4,639

BPS 26,936 29,647 30,426 32,599
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6. GMD: CTCP Tap doan Gemadept (HOSE)- Nganh Cang bién — Gia tang ty trong néu vwot 80

- Tiép tuc danh gia rién vong TICH CU'C v& KQKD déi véi GMD trong trung va 140%
.. 3 R ~ . P . . . A o= %VN-INDEX  e====%Gid GMD

dai han. Biéu nay da dwogc chung téi danh gia trong bao cao mai nhat “GMD 130%

- L&i dét bién tir thodi vén (cap nhat KQKD Q2)” glvi ngay 19/08/2026, trwdc 120%

do la bao céo guri cac ngay 10/06 va 08/05/2026. 110%

; . 100%
- GMD Ghi nhan thu nhap dét bién tir thoai von trong Q2/2026: Trong qua trinh

. . 90%
tai co cau bdé may van hanh, GMD da thwc hién thoai von tai hang loat cac
> A ‘A A x o . a n ~ 80%
khoan dau tw qua lién doanh lién két CJ Logistics Holdings Viét Nam (tén ci Sep25  Nov25  Jan-26  Mar26 May-26  Jul-26

la CJ Gemadept Logistics Holdings), Tiép van Gemadept, Mekong Logistics, v e ,
Chi s0 tai chinh co’ ban

Gemadept Hai Phong, Gemadept Shipping Holding, Mekong Logistics, Van mm

tai bién Gemadept, Gemadept Shipping Singapore, Gemadept Malaysia va Quy mé
Lién hop Thuc Phadm. Viéc chuyén nhwong vén trén gitp cho ghi nhan dwoc Tong tai san 17,998 19,826 20,182 21,219
khoan 1ai I6n tir hoat dong tai chinh — dat hon 608 ty déng trong Q2/2026, L e e
4 o 86 45 VA0 39% Lot nhus o thué clia GMD Doanh thu 4,832 5,956 1,452 1,762
twong dwong v&i dong gop vao o Loi nhuan trwdc thué cua . LNST 1924 2303 650 1788
- Hoat dong kinh doanh cét I6i ciia GMD tiép tuc duy tri xu hwéng ting Tdc 4 ting trudmg
. . 5 R . . . Téng truwdng DT 25.6%  23.3% 13.7% 17.9%
trwdng tich cwe: DTT tang trwedng t&i 17,9% YOY trong Q2/2026 va dang Tang trudng LNST 241%  19.7% 232%  112.8%
dwoc ghi nhan mre doanh thu cao nhét trong lich st cia GMD. Pac biét Kha nang sinh 1oi
hon, Bién Lai Gop ctia GMD ciing dwgc mé rong, 1an lwot ting 1,1 va 5,6 HELE 124% 12.2%  12.9% 17.1%
- . o Lo . o ROA 9.2%  9.3% 9.6% 12.8%
diém phan tram so v&i cung ky va so v&i Q1/2026 trwée do. Bién gop 449%  46.0% 43.8% 49.0%
3 2 z i C 0, 0, 0, 0,
- V& PTKT, gié c phiéu GMD dang c6 nguéng khang cuw manh & viing 80, 2':” — B N S M
7 . , 1SO CO phan
néu vuot qua dwoc thi ngudng tiép theo la vang khang cy rat manh & 85- EPS 3516 4,116 4,424 6,038

86. Nha dau tw tiép tuc ndm gilr cac lénh mua & ving 68-72. BPS 33,267 34,979 36,504 36,594
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7. VGI: Téng Céng ty c6 phan Pau tw Qudc té Viettel (UPCOM) — Nganh Vién thong — Tiép tuc nam giilr

Tiép tuc ndm git¥ cac 1énh mua cé lgi thé trong quy 3 vira roi khi gia gidm
vé viing hé tro manh 70-75. Chung t6i cling da c6 bao cao cap nhat chi tiét
HDKD quy 2 ctia VGI gli ngay 07/08/2026 v&i trién vong tich cuc trong trung

va dai han.

VGl Ia cb phiéu ¢ nén tang kinh doanh tét, dang trong giai doan tang trwéng
nhanh. KQKD quy Il cling nhw 6 thang dau ndm 2026 ciing tiép tuc phan anh
duy tri da tang trwdng dang kinh ngac. Cu thé, Doanh thu thuan (DTT) quy
112026 cia VGI dat 13.610 ty déng, tang 28,4% so voi cling ky 2025(YoY),
la quy tht 18 lién tiép VGI duy tri mie tang trwdng doanh thu hai chiv sb, va
trén 20% trong 11 quy lién tiép gan day. Loi nhuan sau thué (LNST) quy Il
dat 4.004,7 ty déng (+40,1%YoY). Luy k& 6T2026, DTT va LNST lan luot
tang trwdng +29,2% va 93,9% YoY.

Doéng Nam A tiép tuc gitr tru cot lgi nhuan, déng gop gan 80% LNST: Trong
Q2/2026, khu virc Dong Nam A ghi nhan doanh thu thuan 5.360 ty dong, tang
18% YoY, v&i bién lgi nhuan rong 90%, dwa LNST dat 4.824 ty dong tang
123% YoY. Két qua tich cwc cht yéu duwgc hd tre bdi chi phi tai chinh giam
1.480 ty ddng, nhé& chi phi dw phong lién quan dén thi treong Myanmar. Liy
ké 672026, doanh thu thuan dat 10.233 ty dong, tdng 21% YoY va LNST dat
6.514 ty ddng, twong dwong gan 80% téng LNST cuia cac khu vuc trwéc loai

trir hop nhéat.

Nhin chung vuing hé tro manh 70-75 ciing la ving gia chiét khu du sau véi

cb phiéu nay, nhung lwu y gia cé thé tdng cham hoac tich luy trong ngan han.

230% —
e %5VN-INDEX e %6Gid VG

180%
130%

80%
Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26

Chi s tai chinh co’ ban

| chitiew | 20242 | 2025 | Q1/2026 | Q2/2026

Quy mo

Téng tai san 63,439 81,511 85,617 91,842
Vén CSH 35,832 42,838 46,646 40,279
Doanh thu 35,368 44,271 12,568 13,610
LNST 7173 11251 2329 4089
Toc d6 tang trwdng

Tang trudng DT 25.4% 25.2% 30.2% 28.4%
Tang trudng LNST 335.5% 56.9% 470.9% 40.1%
Kha néng sinh l&i

ROE 17.0% 23.7% 26.5% 28.9%
ROA 9.7% 12.8% 14.4% 14.7%
Bién gop 50.6% 51.3% 50.4% 51.3%
Bién rong 20.3% 25.4% 18.5% 29.4%
Chi sd c6 phan

EPS 1,848 3,056 3,657 4,019
BPS 11,772 14,074 15,325 13,205
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8. DCM, DPM — Nganh Phan bén — Tiép tuc ndm giir nhwng ch y gia Ure thé gi&i

Twong tw nhiéu ma cé nén tang kinh doanh tét va gia bat ting tré lai tr vang hé tro
manh, trong d6 DCM dang hdi phuc tir viing 28-30, DPM tir viing 20-21. Hai ¢ phiéu

nay cling da dwoc ching toi kién nghi dau tw tai cac viung hd trg nay trong bao cao

“DPM - Nén tang kinh doanh tét, gié cé phiéu tiém cén vung hé tro manh” givi ngay

23/07/2026 va bao cao “Chu y nhiéu ma CP da va dang bat ting tir cac ving chiét khau
dd sau hodc hé tro manh (FRT, PHP, FPT.....)" glri ngay 24/08/2026, trong d6 ma DCM

dang tang va vuot muc tiéu dau tién & 34 (14 khodng 8%), muc tiéu tiép theo la vung

gia 40. Trong khi muc tiéu cia DPM la vung 26-27:

KQKD quy 2/2026 ctia DPM tiép tuc tich cwc khi ghi nhan 6,986 ty déng DTT,
tang 31.8% so v&i cung ky 2025. LNST c¢b déng cdng ty me dat hon 900 ty
ddng, tang 125%YoY. Liy ké 6T2026, DTT dat 12,609 ty déng, +33,8%Y0Y,
LNST cb déng cong ty me dat 1,308 ty ddng, +115,2%. Trong khi d6, DCM
cling dat két qua tich cwc v&i hon 6,7 nghin ty ddng DTT trong quy 2, +11%
YoY, LNST dat gan 1,07 nghin ty déng, +36%YoY. Liy ké 672026, DCM dat
doanh thu gan 12 nghin ty déng, tang 27%, va lai rong bit pha Ién méc gan
1,86 nghin ty déng, +55%YoY.

Két qua tich cuc trén cia DCM va DPM duoc hd tro béi da tang manh trong
giai doan dau nam cla gia Ure thé gidi (co thdi diém ting hon gap 2 1an trong
4 thang dau nam) do khing hoang & khu vwe Trung Déng khién gia khi tang
manh ciing nhw day |a khu vc quan trong ctia ngudn cung Ure thé giéi. Tuy
nhién khoang ti thang 5 dén nay, gia Ure thé gii da ha nhiét nhanh chéng
vé tré lai méat bang cudi ndm 2025. Tuy nhién, khing hodng & Trung Déng

van tiém an bung phat, va can cha y néu gia Ure thé giéi tang manh tré lai.

150%
140%

e 6\/N-INDEX e %5 Gid DCM

130%
120%
110%
100%
90%
80%
Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26

Chi s tai chinh co’ ban

Ccnives | 2opa2 | 2005 | au/aoce | aa/aons |

Quy mo

Téng tai san 15,729 17,644 18,852 21,833
Vén CSH 10,177 10,794 11,535 11,495
Doanh thu 13,456 16,631 5,286 6,706
LNST 1428 1962 789 1064
Téc dd tang trud'ng

Tang trwéng DT 7.0% 23.6% 55.2% 11.2%
Tang truong LNST 28.6% 37.4% 91.4% 35.5%
Kha nang sinh |&i

ROE 14.1% 18.7% 21.7% 23.6%
ROA 9.2% 11.8% 13.2% 14.0%
Bién gop 18.7% 24.3% 25.5% 29.8%
Bién rong 10.6% 11.8% 14.9% 15.9%
Chi s6 c6 phan

EPS 2,682 3,702 4,413 4,945

BPS 19,224 20,390 21,789 21,720
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9. Nganh dau khi (GAS, PVD, PVS): Tiép tuc nam gii» nhwng can linh hoat theo dién bién gia dau thé gi&i

Day 1a nhom ¢b phiéu duoc ching t6i cap nhat lién tuc theo dién bién cta gia dau thé 230%
L R e . x L. A X e Y » L PP . e 96\/N-INDEX — %Gia GAS
gi¢i do ¢ dién bién cung chiéu. Gia dau thé gidi sau khi diéu chinh giam vé gan vung 210%
hé tro manh 60-65USD (dau WTI) héi dau thang 7 thi da bat tang tré lai 1én vang 93- 190%
100USD trong thang 9 vira qua. Diéu nay da gitp cho gia cac cb phiéu trong nganh 170%

dau khi cling hdi phuc theo. Tuy nhién nhw nhan dinh trén muc | clia bao cao nay, gia 150%

dau thé gisi trong ngén han du kién s& I0i tré lai it nhat ving 70-80USD, nén c6 thé 130%
s 3 110%
anh hwéng vao da tang clia nhém c6 phiéu dau khi, nhwng lwu y trung va dai han van o0
c6 thé tdng manh tré lai. Cung v&i trién vong tr dw an L6 B O Mén da di vao hoat Sep-25  Nov-25  Jan-26  Mar-26 May-26  Jul-26

dong, nhém cd phiéu dau khi van can dugc theo dai lién tuc, nhwng linh hoat:
Chi sd tai chinh co’ ban - GAS

GAS: Téng Cang ty K Vit Nam (405E) s | aons | o | quan | qaan

- GAS d3a dwoc ching téi kién nghi dau tw tai vang hd tro manh 65-72 trong Quy md
thang 7 va c6 thoi diém da tang 1én viing gia 90 trong thang 9. Trong béo Tong tai san LRSI PRers | R
N P L . Vén CSH 61,571 67,653 70,590 70,286
cao gan nhat “Kjch ban gia dau thé gidi va trién vong mét s ma trong nganh
o RO oY DR Doanh thu 103,564 135,129 38,020 43,249
(cép nhéat)” giri ngay 9/9/2026, chung tbi cling da danh gia viéc gia dau thé LNST 10590 11572 2994 6032
gioi dv kién s€ dieu chinh giam ttr vang khang cw ngan han & 93-100USD, Téc do ting trwéng
va c6 thé sé anh hudng dén gia cb phiéu GAS. Tuy nhién tac dong cé thé Téng truwdng DT 15.1%  30.5%  48.1%  43.8%
mang tinh ngén han, va nha dau tw ngan han cé thé tam chét i (13i khoang Tang trugng LNST -10.2% 9.3% 8.4%  25.4%
25-30%), nha d&u tw trung va dai han van co thé tiép tuc ndm gite véi muc Kha ndng sinh |&1
B ROE 16.4%  17.7% 17.0% 18.5%
tiéu 98.
ROA 123%  13.0% 12.6% 13.3%
- KQKD quy 2 ctia GAS ghi nhan 43,25 nghin ty déng DTT (+43,8%Y0Y), Bién gop 17.1%  12.6% 11.9% 18.0%
LNST dat hon 6 nghin ty ddng (+25,2%Y0Y). Luy ké 6 thang d4u nam 2026, Bienlieng zr ] Bl gt | LA

Chi s6 cd phan
EPS 4,439 4,730 4,808 5,269
BPS 26,282 28,038 29,255 29,129

GAS ghi nhan 81,27 nghin DTT (+45,8%Y0oY), LNST dat hon 9 nghin ty
dong (+19,1%YaY).
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KHUYEN CAO SU’ DUNG

Bao cao phan tich dwgc Idp va phat hanh ’bo”i Cong ty cé phén Chirng khoan VIX (“VIX?). Béo céo nay khéng nhém phat hanh rong réi ra cong chiung va chi mang
tinh chat cung cap thong tin cho mét so doi twong nhat dinh, cling nhw khéng dwoc phép sao chép hodc phan phoi lai cho bat ky bén thir ba nao khac. Tat ca nhirng
ca nhén, to6 chirc nam gitr bao cao nay déu phai tuén tha nhing diéu trén.

Bao céao nay khéng phéi la mot 1oi kéu goi, dé nghi, moi chao mua hodc ban bét ky méa chirng khoén nao. Céc théng tin trong bao cao nghién ctru dugc chuén bj tr
cac thong tin cong bo cdng khai, di¥ liéu phat trién n6i by va cac ngudn khac dwoc cho la dang tincay, nhung chwa dugc kiem chimg doc lap béi VIX va VIX sé khéng
dai dién hodc dam bao doi véi tinh chinh xac, ding dan va day di cta nhiing théng tin nay.

Toan b nhing danh gia, quan diém va khuyén nghj dua ra trong béo cao co thé duoc thay déi ma khéng bao truée. VIX khéng cé nghia vu phai cap nhét, stka doi
hodgc bo sung ban bao cao cing nhw khéng c6 nghia vu théng bao cho to chire, ca nhan nhéan dugce ban béo céo nay trong triong hop cac danh gia, quan diem hay
khuyén nghi duwgc dwa ra cé sw thay doi hodc tré nén khéng con chinh xac.

Céc ma chiing khoan trong ban bao céo co thé khéng phu hop voi tét cé cac nha dau tw, va néi dung ctia ban bao cao khéng dé capdén cac nhu cau dau tw, muc
tiéu va diéu kién tai chinh gda bat ky nha dau tw cu thé nao. Trwdc khi thue hién dau tw bat ky ma chiing khoan nao néu trong bao cao nay, nha dau tw nén lién hé
vOi nhitng chuyén gia tw van dau tw cda ho dé thao luén vé trirong hop cu thé cda minh.



