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TONG QUAN TINH HINH THE GIOI

Trong thang 9 va dau thang 10, thé giéi chimg kién nhiéu ddu méc quan trong, néi bat Ia cudéc gap thugng dinh giira Téng théng My Donald Trump va Cha tich nuéce, Téng Bi thu Trung Quéc
Tap Can Binh. Cudc gap dien ra trong béi canh ca hai bén déu can su Ging hd lan nhau. Tuy nhién, du dugc ky vong I6n, két qua cong b6 sau cudc gap lai chua thuc su tao ra nhiéu anh hudng
dang ké. Méi day nhat, dng Trump tiép tuc cong bé dat duoc théa thuan véi Téng théng Nga Putin vé viéc cung ing dau diesel, sau d6 tuyén bé dat dugc thoa thuén ngimg tan céng vao cac
co s nang luong gilra Nga va Ukraine.

Linh vuc

Thuong mai

Panh gia

C6 tién trién cu
th€ nhung & quy
mo nhd, chd yéu
la gia han ky
thuat

Chi tiét théa thuan

Hai bén gia han thoa thuan dinh chién thuong mai thém 2 thang
(dén 10/1/2027), cong bd ngay trude cudc gap.

Pat ddng thuan 8 di€m gém khuyén nghj gidam thué& quan déi Gng
cho 30 ty USD hang héa méi chiéu (t8ng 60 ty USD thuong mai hai
chiéu) cho hang héa “khéng nhay cam”, thanh lap mét héi dong
thuong mai, va gia han cac két qua dam phan trudc do tai Kuala

Lumpur.

Al & cong
nghé cao
(chip ban
dan)

Mang tinh biéu
tuong; riéng chip

ban dan thi bé tac

V@& Al: nhét tri t8 chirc d6i thoai vé rdi ro/lgi ich clia céng nghé, vong
ti€p theo du kién thang 11, va thiét lap kénh lién lac cho céc sy co
lién quan dén Al; khéng c6 thoa thuan Al Ién nao dugc cong bo.

Vé chip: khéng c6 tién trién vé han ché xuat kh3u chip tién tién —

van la mot trong cac van deé cot 16i chua giai quyét

Pia chinh tri

Chi trao d&i quan

diém

B& tac trong nhiéu van de, dac biét 1a Pai Loan. Ong Tap thic giuc
M§ “kién tri 1ap truong ding dan phan doi Dai Loan déc lap va xdr ly
van dé Pai Loan mot céach than trong”, nhung Trump khong thay dai
chinh sach Dai Loan ciia My.

Céc van dé dia chinh tri khac nhu quan diém vé Trung Dong, Ukraine
va Ban dao Triéu Tién cling dugc thao luan nhung chua cé két qua

cu thé.

Donald J. Trump © ©
@realDonaldTrump

| have just concluded a highly successful discussion with
President Vladimir Putin, of Russia, wherein it was agreed that
Russia will immediately supply over 300,000 Tons of Diesel Fuel
to the American and Global Marketplace, another 500,000 Tons
during the month of November, and 1,000,000 Tons immediately
thereafter. Additionally, based on the condition of their Diesel
Refineries, Russia will then deliver, within a short period of time,
3,000,000 Tons of Diesel Fuel. Between our TOTAL CONTROL of
the Strait of Hormuz, and this great announcement on Russian
Energy, Diesel Prices for Americans and, indeed, the World, will
be COMING DOWN, IN RECORD NUMBERS, AND FAST! Lower
prices for Americans, especially our Great Farmers, Ranchers,
and Truckers, is my Greatest Priority. This is a very big and
important announcement. Additionally, it must be understood,
that Iran will not have a Nuclear Weapon! Thank you for your
attention to this matter. President DONALD J. TRUMP

Ngudn: PHS téng hop
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Loi suat trai phiéu chinh phit My tiép tuc lap dinh méi trong thoi gian qua, di kém véi dé la xu huéng tang gia manh ctia dong USD trén thij truong thé giéi. Ap luc lam phat dang deé nang lén cac
quyét dinh lai suat cta Fed, tir d6 tao ap luc lan téa Ién nhiéu thi trudng.

US 10 Year Note Bond Yield 5.237 +1.1840 (+1.1840%) 1Y Dollar Index 102.18 2.91 (+2.93%) 1Y
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* Lgi suéat trai phiéu chinh phu M§ tiép tuc lap dinh mdi trong thai gian qua, véi loi suit ky han 10 ndm vot Ién ving 5.3x% - mirc cao nhat trong 24 nam, trong khi loi suat ky han 30 nam cling cham
ngudng 5.6%, cao nhat ké tlr naAm 2002. Dién bién nay phan anh ky vong ngay cang gia tang cua thi truong vé kha nang Fed duy tri 1ap truong that chat lau hon du kién, khi lam phat tiéu dung 16i (core

PCE) van neo quanh 3.0%, cach kha xa muc tiéu 2% ma co quan nay dé ra.

+ Di kém véi d6 1a xu hudng téng gid manh clia déng USD trén thi trudng thé gidi, vai chi s& USD Index (DXY) neo quanh ving cao nhat trong nhiéu tuan. Ap luc lam phéat dai ddng dang dé néng lén
cac quyét dinh 13i suat cla Fed, khién co quan nay roi vao thé kho gilra viéc kiém ché gia ca va tranh gay ton hai thém cho tang trudng kinh t€. Tlr d6, ap luc lan tda dang lan rong ra nhiéu thi truong,

dac biét tai cac thi truong mai néi c6 dé ma kinh t&€ 1on.

Daily market report



Phu Hung

SECURITIES C

i

Tinh dén 08/10/2026

TH] TRUONG HANG HOA
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Ngudn: Bloomberg, PHS téng hop
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Lich Kinh té — Thang 10/2026

Thai gian Tac dong
01/10/2026 My — PMI san xuat ISM 54.6 (Trudc: 55.6) * k%
02/10/2026 My - Bang luong phi néng nghiép — * % K
Viét Nam — Béo cdo téng quan KT-XH _
03/10/2026  44ng 9 & 9 thang dau nam il
. . Thuc té: 3.4% / 2.4%
14/10/2026  M§ — CPI YoY & CPI i YoY (T9) (OB: 3.6% / 2.4%) * % %
15/10/2026 M — PPl YoY (T9) ;’f;,;c)te: 5:4% (DB: -
15/10/2026 M — Doanh s8 ban Ié MoM (T9) g*}‘{/c)te: 1.2% (DB: -
Viét Nam - Dédo han hgp dong tuong lai
15/10/2026 VN30, VN100 * * Kk
19/10/2026  Trung Quéc — GDP YoY Quy I ghzﬁf/c)te: 4.3% (Trude:
20/10/2026 I\g)et Nam — Han nép BCTC Quy Il (riéng .
My — Quyét dinh |i suat Fed (hop 27- Du béo gilr nguyén
29/10/2026 010 i) (~78.82%) * % H
29/10/2026 Khu vuc Euro — Quyét dinh |di suat ECB~ — * % K
29/10/2026 My — GDP so b6 Quy Il - * K %
30/10/2026 Nhéat Ban — Quyét dinh |4i suat BoJ — * K K
30/10/2026 Viét Nam — Han nép BCTC Quy lll (cbng -

ty me, hgp nhat)

Nguén: PHS toéng hop

Summary

Nhin lai cac dién bién nai bat trén thi trudong thé gidi trong thang 9 va dau thang 10 vira
qua, c6 thé thay burc tranh kinh té - tai chinh toan cau dang chiu tac dong dan xen tur ca
yéu t6 dia chinh tri l4n chinh sach tién té.

Vé mét dia chinh tri, trong bai canh nuéc My van dang vudng vao cudc chién kéo dai véi
Iran cung ky bau ctr giira nhiém ky dang can k&, chinh quyén Téng théng Trump dudng
nhu dang tim kiém sy Gng hé tir céd Trung Quéc lan Nga nham xoa diju tinh hinh trudc
thém bau ctr. O phia Trung Quéc, 6ng Tap Can Binh ciing dang chuan bi cho Dai hoi
DPang toan quéc lan tha 21, du kién dién ra vao mua thu ndm 2027 - su kién sé quyét
dinh nhiém ky tha tu cGia éng. Do dé, viéc dat dugc céc thoa thuén véi phia My cling la
budc di gitp ciing ¢ uy tin chinh tri cho éng Téap trude thém dai hoi.

Viéc Fed ti€p tuc duy tri lap truong that chat dang di nguoc lai mong mudn ha 13i suat
clia Téng thong Trump. Thuc t€, khi 6ng Kevin Warsh dugc bé nhiém lam Cha tich Fed
thay éng Jerome Powell hoi thang 5/2026, thi trudng tirng ky vong rat 16n vao mot chu
ky n&i [dng mai. Tuy nhién, trudce ap luc 16n tir gia dau leo thang va lam phat I6i (Core
PCE) duy tri quanh ngudng 3% trong nhiéu thang lién tiép, Fed da budc phai dao chiéu
ky vong chinh sach, tham chi d& ngo kha nang tiép tuc tang lai suat thém it nhat mot [an
nira trong thoi gian téi. Tir d6, vién canh vé ap luc |ai suat neo cao, chi phi vén gia téng
va nén kinh t& cé dau hiéu suy yéu dang dé néng Ién birc tranh toan cau.

Phan anh rd nét nhat cla cac yéu to trén la su dich chuyén clia dong von d4u tu. Tam ly
than trong khién dong vén cé xu hudng rat khdi cac tai san va thi truang rii ro, véi nhiéu
thi truong ching khodn ghi nhan mirc sut giam dang ké trong thang 9, trong khi dong
USD van duy tri dugc vi thé manh mé nh& chénh léch 13i suat va vai tro tai san trd an.
DPang chu y, ngay ca thi truong trai phiéu cling dang phét di nhirng tin hiéu dang lo ngai
khi lgi suat TPCP My lién tuc 1ap dinh méi, m6t phan dén tlr cau chuyén ng céng ngay
cang phinh to clia My bén canh ky vong li suat. Néu xu huéng loi suat ting nay tiép
dién, rui ro gay ra tdm ly hoang loan trén dién rong tai thi truong toan cau la hoan toan
hién hiru va hon hét né sé khong chi thé hién qua bién dong gia c6 phi€u, ma con tac
dong truc tiép dén chi phi von va két qua lgi nhuéan cta doanh nghiép trong cac quy tai.
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GDP Quy 111/2026 tidng 9.95% YoY (cao nhat ké tir Q3/2022), nang tang trudng 9 thang Ién
9.01%, vuot xa cung ky 2025 (+7.85%). Theo udc tinh cua PHS, dé dat muc tiéu 10% ca
nam, GDP Quy IV can tang khoang 12.5%, kha thi néu FDI va dau tu cong giit nhip nhu
thang 9.

GDP (%)
0,
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5%

0% 1

-5% |_|
-10%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 a3
2021 2022 2023 2024 2025 2026

Nguén: GSO, PHS téng hop

Trong Q3/2026, san xuat dong gop 4.0 diém % vao tang truéng GDP, mirc cao nhat trong 5
quy, tdng manh tir 3.5 diém ctia Q2 nhd ci birt pha cta nganh dién tir (IIP dién t&, may tinh
quy 3 +22.1% YoY).

Péng gép tang truéng GDP theo linh vuc
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Nguén: GSO, PHS téng hop
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Cé6ng nghiép va xay dung tang 12.50% trong Quy lll, mirc cao nhat ké tir 2021, va tiép tuc
doéng vai tro dau tau trong tang trudng ca nudc. Dich vu ciing tang toc l1én 9.54% nho ban
budn, ban lé (+10.4%), van tai kho bai (+11.6%) va tai chinh - ngan hang (+10.3%).

Téng trudng GDP theo nganh (%YoY)

12%
10%
8%
6%
2 ﬁ \/‘\—’_\_/ —_
2% N
0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
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Noéng, 1am nghiép & thiy séan Cong nghiép & xay dung Dich vu

Nguén: GSO, PHS téng hop

Khu vuc nha nuéc da vuon lén dan dat von dau tu toan xa héi (+17.3% YTD; riéng Q3
+19.9%), vuot FDI (+14.5%) va ngoai nha nudc (+14.0%), nho giai ngan dau tu cong 9T
dat 643 nghin ty déng (62.9% KH, cao hon cung ky 12.9 diém %).

Von dau tu toan xa hoi

20% pr— T6nq vén dau turth
K \ ong von dau tu thuc
, . Ao
159, ~ . s \‘ ’, h1|en1t:)an xa hoi
AN 27N ! \ A (15.1%)
Nl \ zowdS’  eee-. Khu vuc nha nudc
10% C l_s_ \‘ \ /___-\L e ,>l (173%
‘\ , W / ’__——7.\_'——
‘4 ) N\ v / s
5% YN /! \ // P Khu vuc ngoai nha
- s
.‘ / ‘, Ve~ nudc (14.0%)
0% ') I’ 1 \\/
|2 Khu vure FDI (14.5%)
_5% \ ]
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Ngudn: GSO, PHS téng hop

8
Daily market report



@ |

TOGNG QUAN KINH TE VIET NAM

Phu Hune ‘
SECURITIES C YEARS
P 9 thang ting 12.33% YoY, mirc cao nhat cung ky ké tir 2019; riéng thang 9 ting Nh6ém san pham gan véi FDI va dau tu ting manh trong Q3 nhu: mdy tinh bang (+47.4%), 6
16.65% YoY va 3.26% MoM. PMI thang 9 giam xu6ng 51.9 diém tir mirc 53.3 cua thang 8 t6 (+24.4%), thép thanh, thép géc (+20.6%); trong khi nhém tiéu dung, néng nghiép truyén
nhung van duy tri trén ngudng 50, cho thay nganh san xuat tiép tuc mé rong du téc do cé th6ng van suy giam: LPG (-8.6%), bot ngot (-7.1%), phan NPK (-2.8%), giay da (-1.0%). Liy
phan cham lai. ké 9T, san xuat kim loai +25.5%, xe c6 dong co +15.3%, dién to +15.2%.
np (%YTD) & PMI mmm [P (%YTD) PMI Q1 YoY Q2 YoY Q3 YoY
10% May tinh bang 69.4% 3.0% 47.4%
58
8% I =\ l I i I I A | I I I l I l I I I = Pudng kinh 8.3% 37.9% 36.2%
6% » I I B R l 50 0t6 18.8% 30.7% 24.4%
" 46 Thuy hai san ché bién 23.4% 20.0% 22.4%
. 42 Thép thanh, thép goc 19.9% 11.8% 20.6%
°° 38 Giay, dép da -0.6% -9.5% -1.0%
0% N 34 Tivi 4.7% -2.2% 1.5%
'2% 30 A A 0, 0, 0,
TITLCTTILITITLITITCLTITOWOIWD OO OO DO LD LD LD O O O O O O O O O Phan hon hop N.P.K “2.7% -14.0% -2.8%
P T N S R T M A T A I Bt ngot -2.2% -13.3% -7.1%
=} = 3 i B
SP233835283238223283528528883283523 Khi hod Iong (LPG) 1.2% -4.8% -8.6%
Ngudn: GSO, PHS téng hop Nguén: GSO, PHS téng hop
XK thang 9 dat 59.48 ty USD (+39.1% YoY), mirc cao nhat tir trudc t6i nay; NK dat 58.21 Théang 9 xuat siéu lan dau tré lai (1.27 ty USD) ké tir dau nam,; trong dé khéi FDI xuat siéu
ty USD (+45.8%). Khéi FDI chiém 80.7% XK va 74% NK 9 thang. Pang chi y, XK khu vuc +4.86 ty USD, khu vuc trong nuéc van nhap siéu 3.59 ty USD. Liiy ké 9T, khéi FDI xuat siéu
trong nudc giam 9.1% MoM trong khi khéi FDI tang 12.7%, do dé khoang cach giira hai 14.86 ty USD, trong khi khu vuc trong nuéc nhap siéu téi 34.28 ty USD, kéo can can chung
khu vuc tiép tuc néi réng. vé -19.42 ty USD.
Kim ngach XNK hang thang (Ty USD) = XK (Noi dia) = XK (FDI) = NK (N&i dia) ~ NK (FDI) Cancan T™M Khu vuc kinh t& trong nudc = Khu vurc ¢6 vén dau tu nudc ngoai ® Can can thuong mai
60,000 6,000
50,000 4,000 .
40,000 .9 s . ° Tl
30,000 2,000 [ | o .
20,000 . LB . il . .
0000 gammmn RN RNl iannniing . 40 .
q0000 PR NRORRRRONRRRRRRRRRNRNOQRNRINNNN] -2,000 s ® . o
-20,000 -4,000 f ¢
-30,000 '
-40,000 6000 v
O o o e 6 6 e 6 6 e o6 6 o I T IITIITIITISLSSS5555585888888888
1 A1 A1 AN 1 A A AR A LA A A V1 M1 A1 LA L A A N VN VA ¥ L5 525008 20 a552cs50ay20chns >S5 a
GRS I S I SO SR M 58228532885 888838332582888232833238
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
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XK mady vi tinh & linh kién thang 9 tiép tuc xu huéng tang, dat 22.56 ty USD, gap 2.1 lan
cung ky va chiém 38% tong XK, nh& lan séng dau tu ha tang Al toan cau va gia chip nhé
tang manh (doanh thu DRAM toan cau Q2/2026 +59.5% QoQ theo TrendForce). Nguoc lai,
dién thoai chi +14.3%, dét may (+1.9% YTD) va giay dép (+1.4% YTD) gan nhu di ngang.

Tang trudng Xuat khau YoY Tang trudng XK Khu vyc trong nudc
50%

Khu vuc FDI
30%
10% J/\/\f

10%

30%

-50%

BT . A A S s~ S~ B~ L~ R~ N o BN Yo I Vo T Vo I Vo RN Vo R Vo NN Vo R Vo RN Vo I U o I o Vo BN Ve I Ve IR Ve BN Vo N Vo Ve JuVe IVo)
FAIFAAQPFPAQPFAAQPA QA QNP QNA P NAFAQ@F AN G A
R W el = > R W el = > == N C 5
%%<°0-m:_=‘,g’%oo8%%«50—«::3,8’%0085500-«::5’,9%
SwSI<s S I N O ZaoaHw=IJI<s S I N O ZaoaHw=IJI<s S I »n

Nguén: GSO, PHS téng hop

FDI dang ky 9T dat 50.36 ty USD (+76.4% YoY); trong d6, vén cap mdéi dat 29.24 ty USD
(gap 2.4 Ian), von diéu chinh dat 14.15 ty USD (+25.1%), gép vén mua c6 phan 6.97 ty
USD (+44%). Singapore (9.26 ty USD), Han Quéc (5.7 ty USD) va Luxembourg (~5 ty USD)
la nhilg nha dau tu I6n nhat vao thi truong Viét Nam.

Von FDI dang ky & giai ngan liy ké (Ty USD)

mVan FDI thuc hién
60 50.36 Vén déng ky mdi
50 Von déng ky tang thém
40 V&n gép mua c8 phan
28.
30 24.78 8.55
1875  20.21
20

" 15.43 15.91 17.34 18.80 21.07,
0

9T22 9T23 9T24 9T25 9T26 9T22 9T23 9T24 9T25 9T26

Téng vén dang ky Téng vén FDI thyc hién

Nguén: GSO, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM

NK may vi tinh & linh kién thang 9 ciing dat 27.14 ty USD (+93.7% YoY), cao hon ca XK
cung nhém, phan anh ty 1& néi dia héa thap. Tinh dén 15/9, riéng nhém nay tham hut

khoang 64 ty USD. Xang dau (+87.1%) tang theo gia Brent vugt 100 USD/thung; 6 t6
nguyén chiéc +59.5% vé lugng nhé nhu cau ndi dia.

Tang trudng nhap khau YoY Téng trudng NK e Khu vyrc trong nudc Khu vuc FDI
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Ngudn: GSO, PHS téng hop

Riéng thang 9, vén dang ky dat 9.7 ty USD, chi thap hon mirc cua thang 6 (~9.8 ty USD)
maot chit. Trong do, von cap méi chiém 77% do xuat hién nhiéu du an I6n dang ky. Von

thuc hién thang 9 dat 3.8 ty USD, cao nhat tir dau nam, dua liiy ké 9T lén 21.07 ty USD
(+12.1%), cling la mirc cao nhat cung ky 5 nam.

Dong vén FDI theo thang (ty USD) FDI thyc hién  mTéng FDI déng ky
15
10
5
0
01-23 07-23 01-24 07-24 01-25 07-25 01-26 07-26

Nguén: GSO, PHS téng hop
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CPI thang 9 ting 0.62% MoM va 5.08% YoY, chi yéu do nhém giao théng tiép tuc ting
3.97% trong thang khi gia xang dau diéu chinh tang theo gia dau Brent. Binh quan 9T, CPI

tang 4.52% da vuot nhe muc tiéu 4.5%; lam phat co ban 6n dinh hon (4.45% YoY), cho thay
ap luc chu yéu tir chi phi day.

Chi sé gia tiéu dung (CPI)
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Nguén: GSO, PHS téng hop

Khach quéc té thang 9 dat 1.77 triéu luot (-11.3% MoM, +16.1% YoY), mirc cao nhat cua
thang 9 trong 5 nam. Liiy ké 9T, khach quéc té dat 17.68 triéu lugt (+14.5% YoY). Khach Nga
tdng 160.6% (khoang 1.13 triéu luot) nho duong bay thang t6i Nha Trang - Cam Ranh.

Khach qudc té (nghin nguai)
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Nguén: GSO, PHS téng hop
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Nha & & VLXD van la cdu phan déng gép 16n va dai dang nhat (+6.68% binh quan 9T), cung
nhom giao thong (+6.06%). Thang 9 c6 thém yéu t6 mua vu khi dich vu gido duc tang 1.6%
vao nam hoc mdéi. Piém tich cuc la Chinh phu da ra quyét dinh gia han uu dai thué xang dau
dén hét 2026 (NQ 43 ngay 30/9), tiép tuc ho tro diéu hanh gia trong nudc.

Chi tiét cau phan CPI
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m Hang &n va dich vu &n uéng B May maéc, giay dép va mii nén = Nha & va VLXD
m Thiét bi va d6 dung gia dinh = Thuéc va dich vy y t€ = Giao thong
m Gido duc B Van hod, gidi tri va du lich = Khéac

Ngudn: GSO, PHS téng hop

Tang trudng ban lé OT tang 13.4% YoY nhung sau khi loai trir lam phat chi tang +7. 8%, duy
tri khoang cach ~5.6 diém %. Ap luc lam phat van dang bao mon sirc mua trong nudéc.

Tang trudng doanh s6 ban lé (YTD)
15%

e YTD YOY (13.4%) Diéu chinh cho lam phat (7.8%)

4%
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Nguén: GSO, PHS téng hop
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Thu NSNN 9T dat 2,187.3 nghin ty dong, hoan thanh 86.5% du toan; trong dé, thu tir dau

tho da vuot 16% du toan nam nhd gia dau neo cao. Chi NSNN dat 59.3% du toan (+14.6% i o . i i N L.
YoY), trong d6 chi d'au tu phat trién tang 49.3% nho sy bt pha trong giai doan quy 3. Tuy Thu thang 9 dat 162.7 nghin ty dong, thap hon thang 8 theo tinh mua vy, nhung iy ké van
nhién, ngan sach van thing du I6n 313.6 nghin ty déng. vuot tién do. Du dia tai khoa van con rong cho giai doan nudc rut dau tu cong Quy IV.

972026 %KH %YoY 2026 Plan Tdng thu NSNN (Ty VND) ® Thué va phi Tir dau thd Tir XNK
Thu ngan sach nha nuéc 2,187,300 86.47% 13.57% 2,529,467 400,000
- Thué va phi 1,880,300 85.47% 13.74% 2,199,967
-Tirdau thd 50,000 116.28% 34.77% 43,000 300,000
- Tir xuat nhap khau 253,500 91.19% 8.06% 278,000
Chi ngan sach nha nuéc 1,873,700 59.31% 14.61% 3,159,106 200,000
- Chi dau tu va phat trién 657,500 58.69% 49.30% 1,120,227
- Chi tra I3i 83,500 68.93% 10.45% 121,131 100,000
- Chi thuding xuyén 1,130,000 62.47% 1.53% 1,808,996 I
0
Can can ngan sach 313,600 -629,639 0124 0424 0724 1024 01-25 0425 0725 1025 0126 0426 0726
Ngudn: GSO, PHS t6ng hop Ngudn: GSO, PHS téng hop
Chi dau tu phat trién thang 9 dat khoang142.9 nghin ty déng, tdng manh tir mic 95.7 nghin N o L . L
ty cta thang 8; riéng Quy Il dat khoang 300 nghin ty, tuong duong 26.8% ké hoach nam, USDVND lién ngan hang tuong doi on dinh quanh 25,950 - 26,000 du DXY vuet 100 diém va
gan bing ca 6 thang dau nam (31.9%). D& dat 90% ké hoach, Quy IV can giai ngan khoang Fed tang lai suat 25 bps ngay 16/9, lan dau ke tir 2023. Ty gia giam 1.1% YTD nhg inflow 6n
350 nghin ty dong, c6 thé kha thi néu hoat dong giai ngan van gil nhip nhu hién tai. dinh, trong khi d¢ ty gia trung tam van dang tang 2.01% YTD lén 25,627.
Tong chi NSNN (Ty VND) u Chi dautuphattrién = Chitraldi  Chithudng xuyén 27500
250,000 25500 amy s
24,500
200,000 23,500
150,000 22,500
100000 21'500‘0‘0‘3‘0‘0%‘0‘0‘0‘0‘3‘0bb‘ob‘o‘o‘o‘obb
PR VR VR VR VR VN VR VA VAV VA VO s ot Vol VR VR VN AV i
50,000 I I I I I I I I I I I | B‘be <<Q‘/o @‘b& ?Q« @'b* )\)Q §\§ V_OQ' %QQ 06\ eOA 000 )’bQ QQ? @’b« ?Q« @'D\x )\)Q 5& ?_00" %Q;Q Oc}
c bbb hennels sl . \
TG lién ngan hang TG tran TG san
0124 0424 0724 1024 0125 0425 0725 1025 0126 0426 07-26
Nguén: GSO, PHS téng hop Nguén: Refinitiv, PHS téng hop
www.phs.vn 12
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- Nhin chung, sé liéu vi mo thang 9 va Quy 3 cho thay nén kinh t€ Viét Nam van dang tiép tuc duy tri
duoc da ma réng, véi tée do tang cua quy sau cao hon quy trude. GDP Quy 3 tdng 9.95% YoY, cao hon
murc 8.15% clia Quy 1 va 8.81% cua Quy 2, dua tdng trudng 9 thang Ién 9.01% YoY. Khu vuc cbng
nghiép & xay dung tiép tuc la tru cot khi tdng 12.50%. San xuat va dong vén FDI van la hai dong luc dan
dat nai bat, khéng chi trong thang 9 va Quy 3 ma xuyén sudt 9 thang dau ndm. Dang chi y, dau tu cong
da thuc su tang toc trong nhirng thang gan day. Chi dau tu phat trién 9 thang dat 657.5 nghin ty dong,
tuong duong 58.7% du toan va tang 49.3% YoY. Riéng thang 9, chi dau tu phat trién dat khoang 142.9
nghin ty dong, cao hon déang ké mirc 95.7 nghin ty d6ng cla thang 8. Tinh chung Quy 3, chi dau tu phat
trién dat khoang 300.4 nghin ty dong, tuong duong gan 27% ké hoach ca nam, xap xi mudc giai ngan
clia ca 6 thang dau nam (khoang 32%). Dién bién nay kha phu hogp véi ky vong cta PHS riang dau tu
cOng sé giai ngan manh hon trong ndra cudi ndm. PHS udc tinh véi mirc tang trudng nhu hién tai, chi
dau tu cong cad nam cé thé dat dugc 85-90% k& hoach dé ra. Vé thuong mai, can cén thang 9 da dao
chiéu sang xuét siéu 1.27 ty USD, [an d4u tién ké tir dau nam va ding nhu ky vong clia PHS, qua d6 thu
hep nhép siéu Iy ké 9 thang xudng con 19.42 ty USD. Déng luc chinh dén tir nhém dién ttr, may tinh va
linh kién, v&i kim ngach xu&t khdu thang 9 dat 22.56 ty USD, g4p hon 2 [an cung ky ndm trude. Da ting
nay duoc dan dat bdi lan séng dau tu ha tang Al toan cau va gia chip nhé tang manh, dong thoi duoc
hd tro thém bdi mua ra méat cac dong dién thoai mai.

- Tuy nhién, CPI thang 9 d3 tdng trd lai Ién trén mic 5% do ap luc tir gia xang dau va gia gido duc theo
mua tyu truong. Binh quén 9 thang, CPI tang 4.52%, Ian dau vuot nhe ngudng muc tiéu 4.50%. D€ duy
tri murc tang trwdng nhu hién tai, PHS cho rang lam phat c6 thé dao déng quanh 5% khi &p luc cau gia
téng vao giai doan cudi nam.

=> Con s0 tang truéng quy 3 va 9 thang dau nam 2026 cua Viét Nam thuc t€ nam ngoai du bao cua
chiting t6i, v6i dong luc manh mé tir khu vuc san xuat. Tuy vay, bén canh nhirng con sé ky luc, van cé
mot so chi tiéu can cai thién nhu tiéu dung va xuat khiu; Viét Nam ciing dang doi dién bai toan lam phat
G murc cao, trong khi chi phi vén ctia doanh nghiép ciing ting manh. Do dé, PHS cho rang muc tiéu tang
truéng 10% ca nam van rat thach thic, va thuc té€ ndi tai nén kinh té chua thuc sy déng déu vé chat
lugng téng trudng. Ching toi van giilr quan diém tich cuc nhung than trong hon vé trién vong nén kinh té,
vGi ting truéng ca nam quanh murc 9.0 - 9.5%, diéu chinh ting so véi du bao trudc dé khoang 8 - 9%.

TONG HOP DU’ BAO Vi MO VIET NAM

KH 2026 cua Chinh

phu

9T2026

PHS 2026F

GDP (%YoY)* >10% 9.01% 9.0 -9.5%
CPI binh quan (%YoY) 0.045 4.52% 5.0%
Ty lé that nghiép khu vuc thanh thi <4% 3.0%
Téng trudng tin dung 0% (28]}898/200/02 6) 15%
Ty lé giai ngan so vé&i ké hoach >95% 59% 90%
Tang trudng nhap khau (YTD YoY) 36.7% 40%
Tang trudng xuat khau (YTD YoY) 24.5% %
Téng trudng san xuat cong nghiép (1IP) 12.3% 10%
Tang trudng ban lé 13.4% ~11%
Vén giai ngan FDI (% YoY) 12.1% ~9%




L&i suat huy déng binh quan ky han 12

théng (NHQD) el

SJC (triéu dong/lugng) 145 - 148
Ty gia USDVND 25,978 (-1.1% YTD)
VNT 10yrs bond yield 4.46% (+43 bps YTD)

Tang trudng tin dung lily ké
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Ngudn: PHS téng hop tinh dén 30/09/2026

TONG HOP DU’ BAO Vi MO VIET NAM

Vé ty gia, ap luc bén ngoai da quay trd lai trong thang 9. Fed tang lai suat 25 bps 1én 3.75 - 4.00% tai cudc
hop 16/9, lan tang d4u tién ké tir 7/2023, va dot plot ham y thém mot Ian tang trong ndm 2026. DXY vi thé
vuot moc 100 diém, lgi suat TPCP My 10 ndm ciing tang Ién mirc 5.22% (cao nhat ké tir 2007); gia dau
Brent ciing dao ddong quanh muc 100 -108 USD/thung do cdng thdng MY - Iran tai eo bién Hormuz van
chua c6 hoi két.

DU vay, VND van gilr dugc su 6n dinh déang ké va tham chi thuéc nhém hiém hoi trong khu vurc tang gia so
vGi USD. Ty gia lién ngan hang hién giao dich quanh 25,975, tuong ing VND tang khoang 1.1% so véi dau
nam. Trong khi dd, nhiéu déng tién trong khu vuc nhu yén Nhét, rupiah Indonesia, peso Philippines va
rupee An D6 da mat gia khoang 2 - 7%, chiu ap luc tir gia dau tang cao va viéc Fed quay lai ting 3i suat.
Chi mot s6 it déng tién di ngugc xu hudng, nhu won Han Qudc (tang hon 5% nhd xuat khau chip Al), nhan

dan té va do la Singapore. Sy 6n dinh cia VND cé dugc nhd ngudn cung ngoai té kha déi dao.

Vé lai suat lién ngan hang, thanh khoan hé théng dugc hd tro tich cuc, NHNN bom rong hon 34,300 ty
dong qua OMO trong tuan 21 - 25/9 (ldi suat 4.5%), kéo lai suat qua dém vé khoang 1.1%. Tuy nhién,
duong cong lai suat van rat doc (1M~6.25%, 3M~7.2%, 9M~8.0%). Diém tich cuc la chénh léch tin dung -
huy dong da thu hep con khoang 1.1 diém % tir mdrc 2.4 diém % hoi thang 6, néu tinh riéng VND huy dong
da vuot tin dung.

d thi trudng 1, 1ai suat huy dong tiép tuc neo cao, nhiéu ngan hang nhu NCB, GPBank, SHB, VPBank,
Sacombank tra tir 9%/nam trd l1én cho khoan tién gui I16n, véi ly do nhu cau von cho céac du én ha tang.
Theo NHNN, tin dung dén 30/9 tang 11.59% so v&i cudi 2025 va 16.69% YoY, van thap hon dinh hudng
15% ca nam, phan anh chu truong kiém soét chat tin dung bat dong san. Chung t6i cho rang NHNN néu ty
gia van gitr duoc sy 6n dinh nho céc dong inflow tét, NHNN van sé tiép tuc duy tri 14i suat nhu hién tai va
ho tro thanh khoan khi can thiét. Nguoc lai, néu ap luc tang 1ai suat trén toan cau tiép tuc gia tang, ty gia
bién déng manh, dé én dinh ty gia trong nudc, duy tri gap gitra Is VND va USD, NHNN c6 thé can nhac dén

viéc nang lai suat OMO Ién 5%.
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Su kién quan trong trong thang 09/2026

+ 03/09: PMI thang 8 tang I&n 53.3 diém, cao nhét tlr thang 2, s&n lwgng tang nhanh nhat hon 2 ndm.

+ 03/09: UBTVQH cho y kién dy an Luat Chirng khoan (stra ddi), dw kién trinh Quéc hdi ky hop thang 10.
+  09/09: Nghi dinh 349 nang han murc chi dinh thau, hd trg ddy nhanh gidi ngan dau tw céng.

« 15— 25/09: Ty gia trung tam lién tuc lap ky luc méi l1én 25,641 ddng/USD, ap luc ty gia gia ting.

+ 16/09: NHNN loai dw ng tdng thém ctia khach san, khu du lich khéi chi tiéu tin dung bat dong san.

« 20 - 23/09: Téng Bi thw, Chu tich nwéc Té Lam tham, 1am viéc tai My va dw Dai hoi ddng Lién Hop Quéc.

+ 21/09: FTSE Russell chinh thirc nang hang TTCK Viét Nam [&n Thj trieérng méi ndi thiv cép.
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Xu hudng than trong trude ap luc chi phi von cuing dien bién dia chinh tri bat dinh
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04/09: My khong kich 3 tau ché dau cla Iran tai eo Hormuz, xung dét tiép tuc leo thang.
10/09: ECB tang lai suét tién gri 25 diém co ban 1&n 2.50%, |&n th hai trong nam.

12 — 13/09: Thwong dinh BRICS tai An Do, ra tuyén bé phan déi thué quan don phwong.
16/09: Fed tang lai suat 25 diém co ban 1&én 3.75% — 4.00%, 1an dAu tién ké tir 2023.
18/09: BoJ nang lai suat 1én 1.25%, xu hwéng that chat tién t& toan cau lan réng.

22 — 28/09: My — Iran néi lai tiép xtc, ban ngrng bén va mé lai eo Hormuz..

24/09: Thuwong dinh My — Trung tai Washington, hai bén nhét tri duy tri di thoai.

26/09: My — Trung dat théa thuan giam thué cho khoang 30 ty USD hang héa mdi bén.
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GOC NHIN LIEN THI TRUONG
Chirng khoan toan cau diéu chinh trudc ap luc lai suat va gia dau

‘ YEARS

Thi trudng chimg khoén toan cau diéu chinh trong thang 9, khi mat bang lai suat toan cau nhich lén va gia dau tang manh. Phd Wall va chau Au déng loat gidm, riéng céc thi trudng gan véi ban
dan - Al nhu Dai Loan, Nhat Ban, Han Quéc van giit dugc sic xanh. VN-Index gidm 3.5%, tuong déng véi mat bang khu vuc, khi Indonesia, Philippines, Malaysia, Thai Lan va An b6 déu diéu chinh
trong thang. & gdc do lién thi trudng, ddng USD manh [én, gia dau Brent ting hon 14% va lgi suat trai phiéu My 10 ndm neo trén 5%, trong khi vang giam hon 6%. DU vay, Bitcoin van tang 6%, cho
thay kh&u vi rdi ro chua suy giam hoan toan. Dién bién nay cho thay mét bang lai suat cao nhiéu kha nang tiép tuc chi phéi dinh gia, va dong tién sé chon loc hon giira cac kénh tai san.

9ié déng Vc“fn héa Hié’u suat Lien thi trudng Hié,u suat
ctra (30/09) (Ty USD) thang 9 thang 9

Viét Nam VN-Index 1,769 329 -3.5% -0.9% 13.5 2.0 VN-Index -3.5% -0.9%
MSCI thi trudng phat trién  MXWO 4,903 100,925 -1.3% 10.7% 23.6 4.1 Bitcoin 6.0% -4.6%
MSCI thj trudng mai ndi MXEF 1,705 29,354 -0.8% 21.4% 159 2.4 DXY 2.0% 3.2%
My S&P 500 7,652 68,324 -0.5% 11.8% 26.2 5.6 Dau thé WTI 5.4% 57.5%
My Dow Jones 50,906 26,644 -4.3% 5.9% 22.3 5.6 Dau Brent 14.4% 70.1%
Nhéat Ban Nikkei 225 Index 66,754 6,683 0.7% 32.6% 21.2 2.9 Vang thé gidi -6.3% -3.7%
Trung Quéc Shanghai Composite 3,842 9,235 -3.6% -3.2% 16.7 1.5 Vang miéng SJC -3.3% -5.9%
Dai Loan TAIEX Index 47,940 2921  [NSBRNNeEES®]| 266 4.2 Vang nhan SJC 3.1% 3.6%
Han Quéc KOSPI Index 6,838 4,022 03% |[623%| 125 17 Chi s6 CRB hang hoa 0.1% 37.3%
buc DAX 25,199 2,326 -4.0% 2.9% 16.8 2.0 Gia tri
Singapore STI Index 5,676 646 -1.4% 22.2% 19.4 1.8 Loi suét trdi phiéu chinh pht My 10 ném 5.29%

Thai Lan SET Index 1,559 583 23%  238% 147 14 rL]ginf“é't tréi phiéu chinh phu Viét Nam 10 4.46%
Malaysia FTSE Malay EMAS 12,176 288 -3.0% 0.7% 17.2 1.6 L&i suat lién ngan hang qua dém 0.77%
Indonesia Jakarta Composite 6,071 587 -7.0% -29.8% 13.4 1.6 L&i suat lién ngan hang 1 thang 4.80%
Philippines PCOMP Index 5,679 129 -4.6% -6.2% 8.5 1.2 L&i suat lién ngan hang 9 thang 8.55%

An Do Nifty 500 22,620 1,906 -6.1% -13.4% 204 29 (SBV, cap nhat ngay 07/10/26)

Ngubn: Bloomberg, PHS téng hop
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NHIN LAI GIAO DICH TRONG THANG
Thanh khoan tiép tuc suy giam, dinh gia duy tri trong ving hap dan

Téng gia tri giao dich trung binh trén ba san trong thang 09/2026 tiép tuc giam, chi dat Gia tri giao dich kénh chiing quyén va phai sinh cuing giam trong thang 9, déu thap hon murc

khoang 17,800 ty dong, tuong Umg giam hon 5% so véi thang trudc. trung binh 1 nam
Téng gia tri giao dich trén HOSE, HNX, UPCOM (ty d6ng) Gia tri giao dich trung binh trong thang ctia Phai sinh va Chirng quyén (ty dong)
100,000 — Giatrj giao dich trung binh thang mmm— VN30FIM  ----- Trung binh Ty
80,000 Ching quyén Trung binh_1y
60,000
40,000 48,776 39.9
-
Illlllllllll‘w
0 |
09/24  11/24  02/25  05/25  08/25  10/25  01/26  04/26  07/26  09/26 09/25 11/25 01/26 03/26 05/26 07/26 09/26
Nguén: FiinProX, PHS téng hop Ngubn: FiinProX, PHS téng hop
Thi truong dang van dong ¢ murc P/E 12.05 tai ngay 30/09/2026, giam so véi thang truée va
thap hon nhiéu murc trung binh 10 nam la 15.3 [an va 5 nam la 13.8 [an. + Thanh khoan binh quén trén ba san tiép tuc suy yéu trong théng 9, kéo dai da giam sang
thang thu tu lién tiép va thap hon khoang 49% so véi giai doan bung nd Quy 1/2026 (binh
o P/E Trung binh 10y Trung binh 5y 2 STD quén khoang 35,100 ty dong/phién). Dong tién giao dich than trong trudc ap luc chi phi
von va dién bién dia chinh tri My - Iran con bat dinh. Ngoai trir phién 18/09 d6t bién hon
18 J/VM 27,000 ty dong, phan Ién cac phién con lai giao dich dudi muirc binh quan thang 8.
A A . S S . S .
15 K 4.'.\/" \ AN P » Kénh ching quyén va phai smh ciing t)rar‘n lang. Gia tri gla’o dich c‘erng quyén giam khoang
1 ¥ 7 }M/ ww 4 17% so véi thang trudce, con gan 40 ty dong/phién va thap hon gan 57% mdrc trung binh 1
Yy nam. Kénh phai sinh giam khoang 7%, con khoang 40,300 ty déng/phién va thdp hon
9 khodng 17% mrc trung binh 1 n&m.
6  Dinh gia duy tri trong vung hap dan: P/E cla VN-Index giam tir 12.46 lan cudi thang 8
09/19 09/20 09/21 09/22 09/23 09/24 09/25 09/26

xuéng 12.05 lan, thap hon khoang 21% so véi trung binh 10 ndm va gan 13% so vdi trung
Ngubn: FiinProX, PHS t6ng hop binh 5 Eam. Pgn‘h gla} hler.1 chi con c?ao P‘wn nguorng -2 .do léch chua’n (10.6 Ian)kkhoar\]g
14%. Néu loai trr nhém Vingroup, thi trudng dang giao dich quanh mdc P/E 10.1 [an. Mua
KQKD Q3 sap tdi sé la phép thir cho murc chiét khau nay.

www.phs.vn 18 ‘
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Hiéu suat va Gia tri khép lénh binh quan cac nganh trén HOSE thang 09 (MoM)
12/18 nhém nganh giam diém, dong tién dich chuyén sang nhém cé phiéu hang hda

Bat dong san
Ngan hang
Thuc phdm va dé udng
Dich vu tai chinh
Dién, nudc & xang dau khi dot
Du lich va Giai tri
Ban lé
Tai nguyén Co ban
Hda chat
Dau khi
Hang & Dich vu Cong nghiép
Xay dung va Vat liéu
Coéng nghé Thong tin
Bdo hiém
Hang ca nhan & Gia dung
Y té
0 t6 va phu tung
Truyén thong
VN-Index

Hiéu suat
-4.9%

-2.9%

-3.5%
-11.3%
-0.1%
0.2%
-1.6%

-8.1%

| X3
| R
B s

-2.7%

-5.6%

B s

-19.6%

-2.0%

-6.7%

B s

-3.5%

GTKL TB/phién

-10.0%

-2.7%

-16.2%

-18.9%

-3.5%

-6.1%

-17.5%

-8.5%

-26.5%

-7.2%

-25.6%

-19.0%

-6.5%

35.5%

68.1%

Nguén: FiinProX, PHS téng hop

NHIN LAI GIAO DICH TRONG THANG

Murc déng gop vao VN-Index theo nganh va c6 phiéu (diém %)

©

Nganh tac dong Muc déng gop (diém %) Cé6 phiéu tiéu biéu

Bat dong san -1.56% VIC (-0.71%), VHM (-0.42%)

Ngén hang -0.87% LPB (-0.20%), VCB (-0.20%)

Dich vu tai chinh TCX (-0.18%), LPS (-0.12%)

Giam -0.67%

Thuc phdm va dé udng -0.24% VNM (-0.07%)

Héa chat I oo GVR (+0.04%)

Hang & Dich vu Cong nghiép I 0.07% GEE (+0.08%)

= Bao hiém 0.09% BVH (+0.09%)
Tang |

D&u khi - 0.25% BSR (+0.27%)

Nguén: FiinProX, PHS téng hop

Diém nhan giao dich trong thang

Nhip giam dién ra trén dién rong, khi cac nhém vén héa I6n nhat nhu B4t dong san, Ngan
hang, Thuc pham & d6 uéng cung giam khoang 3 — 5%. Cac théng tin hd trg trong nudc
nhu PMI cai thién hay chinh sach thic day dau tu cong, cau chuyén nang hang chua da dé
can bang ap luc tlir bén ngoai.

Ap luc tap trung & nhém tru: Gidam manh nhat 14 Hang cé nhan & gia dung (chl yéu do
PNJ), Dich vu tai chinh va Tai nguyén co ban. Vé mdc déng gép, Bat déng san la luc can
I6n nhat khi lay di gan 1.6 diém % cta VN-Index (chd yéu tir VIC, VHM), ké dén la Ngan
hang, Dich vu tai chinh. 0 chiéu ngugc lai, luc d& dén tir Dau khi (BSR), Bao hiém (BVH),
Hang & Dich vu céng nghiép (GEE), nhung quy mo con khiém tén.

Dong tién luan chuyén sang nhém hang héa va nhém huéng loi tir loi suat: D3u khi, Héa
chat va Bao hiém la sé it nhém ghi nhan ca hiéu suat 1an gia tri khép 1énh cling tang, trong
bdi canh gia diu va loi suat trai phiéu di lén. Dién bién nay cho thay dong tién dang nhay
vGi cac bién dong bén ngoai.
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Giao dich rong cua khdi ngoai va tu doanh trén HOSE theo thang (ty déng)

Giao dich rong cua khéi ngoai va tu doanh

Nudéc ngoai (LHS) Ty doanh (RHS)
15,000 6,000
751
0 e A -\ = S 0
-15,000 -4.830 -6,000
-30,000 12,000
-45,000 -18,000

09/24 12/24 03/25 06/25 09/25 12/25 03/26 06/26 09/26

Nguén: FiinProX, PHS téng hop

Top co phiéu mua/ban rong cua khéi ngoai trén HOSE thang 09/2026

NHIN LAI GIAO DICH TRONG THANG

Tu doanh tro lai mua rong, s6 TK mé méi cua CNTN tang nhe

S6 tai khoan mé méi cua CNTN tang nhe nhung van duéi mirc tang trung binh nam

S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nuéc
TK mé méi (LHS) TB1y 141

850,000 Téng s8 TK CNTN (triéu TK)

600,000
350,000 244,505

100,000

-150,000

-400,000

09/22 01/23 05/23 09/23 01/24 05/24 09/24 01/25 05/25 09/25 01/26 05/26 09/26

VIX -331 Bl 168 GAS
DXG -331 B 221 DCM
ACB -393 B 282 HDB
VCB -408 I 300 VPL
TCX -415 B 300 DGW
CTG -440 I 214 SSB
TCB -452 s 23 SBT
VPB -1133 I 726 MCH
vic -1.248 I 748 BSR
VHM -2,408 I 863 FPT

Ngudn: FiinProX, PHS téng hop

www.phs.vn

Ngubn: VSD, PHS téng hop

Khai ngoai gia tang ban rong trén HOSE Ién khoang 4.8 nghin ty déng, gap gan 3 lan thang
trudce. DU vay, quy mo nay van thap hon déng ké so véi mire dinh hon 42 nghin ty déng cua
thang 08/2025 va chi bang khodng 1/4 muc cao nhat trong ndm nay (hon 19 nghin ty
dong trong thang 5). Luc ban tap trung & nhém Vingroup (VHM, VIC) va ngan hang (VPB),
trong khi lirc mua chon loc & FPT, BSR, MCH. Tu doanh tré lai mua rong gan 750 ty déng,
sau thang ban rong manh trudce dé, tap trung nhiéu & MWG, GMD.

S6 tai khoan mé méi ctia nha dau tu cé nhan trong nudc téang nhe trong thang 09, véi hon
240 nghin tai khoan, nhung van dudi muac trung binh ndm, cho thay tam ly gia nhap thi
truong clia nha dau tw méi van con dé dat.

) 20
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Khai ngoai quay lai da ban rong trong thang 9, trai véi ky vong mua vao sau khi Viét Nam
chinh thirc dugc FTSE nang hang lén thi truong méi néi. Ching t6i cho rang dong von ngoai
can thém thoi gian dé tai cau truc, khi cac ap luc tir bén ngoai van hién hiru.

Giao dich rong khoi ngoai trén ba san va Sé hiru khéi ngoai trén HOSE
mmmm Mua bdn rong cda khdi ngoai (ty déng, LHS)

20,000 —— Ty 1& s& hitu khdi ngoai trén HOSE (%, RHS) 18%
-4,655
0 —_— 16%
-20,000 13.2% 149,
(]
-40,000 12%
-60,000 10%

09/24 12/24 03/25 06/25 09/25 12/25 03/26 06/26 09/26

Vé dién bién trén cac san, khéi ngoai gia tdng ban rong trén HOSE, cling vdi chuyén sang ban
rong trén HNX (110.4 ty déng), trong khi ti€p tuc mua rong trén UPCoM (285.0 ty déng).

Giao dich rong cuia khdi ngoai trén cac san theo thang (ty dong)

2,000 25,000
m HNX (LHS) UP (LHS) HSX (RHS)
_ _ [ IW | N -
N e B Ve N - == 0
N
-2,000 - -25,000
-4,000 -50,000

09/24 12/24 03/25 06/25 09/25 12/25 03/26 06/26 09/26

Ngudn: Bloomberg, FiinProX, PHS téng hop

www.phs.vn

NHIN LAI GIAO DICH TRONG THANG

Khoi ngoai gia tang ban rong, trong khi dong von ETF cai thién

Vé chuyén dong dong von ETF, Viét Nam ghi nhan trang thai hat rong trd lai sau chudi 6
thang bi rat rong lién ti€p. Dién bién nay tich cuc hon so véi méat bang chung, khi dong von

ddo chiéu rat manh tai nhiéu thj trudng & chau A, ndi bat nhu Han Quéc, Hong Kéng.

Thi truong 03/26

05/26

06/26

07/26

08/26

09/26

787 -736 -5,210 -7,830 -1,683 -4,763 =519
m 1,755 -386 788 387 38 429 -244
8,084 2,365 -8,586 2,385 6,342 1,300 6,446
m 9,920 2,022 571 6,012 18,101 417 -1,615
bai Loan 9,994 2,051 5,635 9,806 16,820 2,782 1,225
Viét Nam -126 -17 -53 -22 -34 -40 68
Thai Lan -54 -44 -10 90 27 -3l 78
-6 40 97 277 92 39 -39
18 18 12 -66 -2 -2 =3l
S8 -2 2 =& 10 14 -14
180 47 VS 345 312 245 442

Nguén: Bloomberg, PHS téng hop
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S6 ma c6 phiéu trén HOSE theo hiéu suat tir dau nam (31/12/2025 - 09/10/2026)
Khoang 3/4 s6 mé khong tang gia (= 0%), trong d6 hon 1/3 s6 ma giam trén 20%.

HIEU SUAT 9 THANG PAU NAM

Nhém von héa Ién giir nhip chi s6, hon mot nira s6 ma trén HOSE giam trén 10%

Hiéu suat cac chi s6: tir dau nam va tir day thué quan (dén 09/10/2026)
VN30 va VN-Index tdng gan 60% tir day; nhém vén héa vira va nhd yéu hon han & cé hai méc.

VN-Index tir dau nam

307 ma
220 ma
147 ma

92 ma
58 ma ~
32 ma

[ ]

<-30% <-20% <-10% <0% >10% >20%

(22.7%s6md)  (36.2%s6ma)  (54.2%s6mad)  (75.6%s6mad)  (14.3% s6 ma) (7.9% s6 ma)

m VN-Index VN30 VNMidcap VNSmallcap

+58.6% +60.3%

+16.7%
+3.3%

“28%  7.7%
-18.6% -17.2%

Tiur dau nam (31/12/2025) Tir day thué quan (09/04/2025)

S6 ma c6 phiéu trén HOSE theo hiéu suat tir ddy thué quan (09/04/2025 - 09/10/2026)
Khodang 42% s6 ma chua vugt muc déy (< 0%), chi khoang 1/3 s6 ma tang trén 20%.

VN-Index tlr ddy thué quan

188 ma
+58.6% 170 ma
140 ma
113 ma
77 ma
48 ma
<-30% <-20% <-10% <0% >10% >20%

(11.8%s6mad)  (19.0%s6ma) (27.8%s6ma) (41.9%sémad) (46.3%s6ma)  (34.5%sd ma)

Nguén: FiinProX, PHS tong hop, m& niém yét tinh tir gia tham chiéu ngay dau

www.phs.vn

Nguén: FiinProX, PHS téng hop

Diém nhan hiéu suat 9 thang — Pa tang tap trung, phan héa sau rong

« Chi s6 chinh giir nhip, do rong thi truong suy yéu. Tir dadu nam dén 09/10/2026, VN-Index
giam 2.8% va VN30 giam 7.7%, trong khi VNMidcap (-18.6%) va VNSmallcap (-17.2%) giam
sau hon nhiéu.

 Chi khoang 1/4 s6 ma trén HOSE tang gia. 307/406 ma khong téng (75.6%), trong dé 220
ma giam trén 10%, 147 ma giam trén 20% va 92 ma giam trén 30%; chi 32 ma tang trén
20%. Hiéu suat trung vi & mic -13.1%.

+ So v6i day thué quan (09/04/2025), VN30 (+60.3%) va VN-Index (+58.6%) dan dat, trong
khi VNMidcap (+16.7%) va VNSmallcap (+3.3%) d4 tra lai phan 16n mic tang. & cap c6
phiéu, 236/406 ma (58.1%) cao hon murc ddy vai trung vi khoang +6%, nhung chi 140 ma
(34.5%) tang trén 20%.

) 22
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Gia tri khép lénh binh quan moi phién trén HOSE (ty dong)
Thanh khoan toan san chi giam 2.9%, mirc giam tap trung & nhom VN30.

TRIEN VONG VA CO HOI

Tién khong roi di, chi doi cho: roi nhom von héa I6n, tim dén cac nganh riéng lé

Thay d6i ty trong Gia tri khép lénh theo nganh, 01-09/10 so véi thang 9 (diém %)
Tién roi nhom nhay 13i suat, tim dén Thuc phdm va dé udng, Ban |é.

Théng9 mDauthang 10 (01-09/10)

13,265 12,880
8,163 7,430
5102 5,449
Toan san Nhém VN30 Ngoai VN30
(-2.9%) (-9.0%) (+6.8%)

Thuc phdm va d6 udng
Bén lé B 1
Hang & dich vu cong nghiép
Tai nguyén co ban
Ngan hang -0.4
Du lich va giai tri -0.5
Dich vu tai chinh -1.1
Dau khi -1.1
Bat déng san -3.7

Ngudn: FiinProX, PHS téng hop

Khai ngoai mua/ban rong theo nganh trén HOSE, 21/09 — 09/10/2026 (ty dong)
Khoi ngoai ban nhém 1én nhung van mua rong tiéu dung va hang héa.

Thuc pham va d6 udng B +975
Bén 1é B +391
DAu khi B +306
Hoa chat I 171
Du lich va giai tri -657
Dich vu tai chinh -834
Bat déng san -2,000
Hang cé nhan va gia dung -2,235
Ngan hang -7,233

Ngudn: FiinProX, PHS téng hop. Khéng tinh giao dich thda thudn MCH ngay 09/10

www.phs.vn

Nguon: FiinProX, PHS tong hop. Khong gom Hang ca nhan va gia dung (thanh khoan tang do
ap luc ban PNJ)

Tién khong roi di, chi doi cho

+ Tién chua réi thi truong. Gia tri khép 1énh binh quan trén HOSE trong 7 phién dau thang 10
dat khoang 12.9 nghin ty dong/phién, chi thap hon thang 9 khoang 2.9%. Nhom VN30
giam 9.0%, trong khi phan con lai cda thi truong tang 6.8%; ty trong VN30 giam tir 61.5%
xuéng 57.7%.

+ Dong tién déi ché giira cac nganh. Ty trong thanh khodan cta Bat dong san giam 3.7 diém
%, Dich vu tai chinh va D3au khi cung gidam 1.1 diém %. Nguoc lai, Thuc pham va dé uéng
tang 2.7 diém % (GT khdp Iénh tidng 45%) va Ban Ié tang 1.1 diém % (GT khdp lIénh téng
31%).

+ Khéi ngoai déi cho cung huéng. Tir 21/09 dén 09/10, khdi ngoai ban rong khoang 12.0
nghin ty déng (khong tinh giao dich thda thuan MCH 9.6 nghin ty déng ngay 09/10), tap
trung & Ngan hang (7.2 nghin ty), PNJ (2.2 nghin ty) va Bat déng san (2.0 nghin ty), nhung
van mua rong Thuc phdm va d6 uéng, Ban Ié va Dau khi.

) 23
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Xu hudng chi s6 nganh so véi MA200 va Pinh gia P/E nganh so véi lich sir 10 nam

(cap nhat dén ngay 09/10/2026)
XU HUGNG: INDEX NGANH SO VG1 MA200 (%)

VN-Index -3.5% [
Truyén thong I +19.3%
B4t dong san B +10.1%
Dau khi B +9.0%
Tai nguyén Co ban Bl +5.8%
Bdo hiém B +4.6%

Dién, nudc & xang dau khi dat I +1.6%

Hang & Dich vu Céng nghiép I +1.4%

Ban 1& | +1.1%

Thuc phdm va d6 udng | +0.8%

Héa chat | +0.3%
Ngan hang -2.5% [
Yté -3.8%
Du lich va Giai tri -4.1% 0
Xay dung va Vat liéu -4.9% 0
0 t6 va phu tung -9.7%
Vién théng -13.5% [
Dich vu tai chinh -17.0% [
€6ng nghé Théng tin -18.1% [
Hang cé nhan & Gia dung -23.6% [

40 30 -20 -10 0 10 20 30

P/E11.8
P/E22.5
P/E18.7
P/E9.3
P/E10.4
P/E13.3
P/E10.4
P/E11.9
P/E12.9
P/E14.4
P/E11.5
P/E 8.3
P/E13.8
P/E29.3
P/E10.8
P/E13.1
P/E17.2
P/E11.2
P/E11.1
P/E 6.0

DINH GIA: P/E HIEN TAI DAT HAY RE
% =ty 1é sO phién trong 10 n&m c6 P/E thap hon hién tai

= 6%

61%
DT 36%
T 19%
I 43%
I 13%
1 2%
0 o3%
D 15%
0 2%
D 34%
7 5%
I 29%

I %

8%
I 49%
I 23%
I 35%
I 20%

0%

0% 50%

100%

TRIEN VONG VA CO HOI

Dinh gia nhiéu nhém nganh chiét khau vé mirc hap dan so véi lich st

P/E VN-Index IUi vé 11.8 lan, chi cao hon khoang 6%
s0 phién trong 10 nam; chi s6 da xudng dudi MA200
(-3.5%): dinh gia ré hon thang trudc nhung xu hudéng
ngan han suy yéu.

Vira giit xu huéng vira c¢6 dinh gia thap: Dau khi
(+9.0% so véi MA200, bach phéan vi P/E 19%), Bao
hiém (+4.6%; 13%), Tién ich (+1.6%; 2%), Ban lé
(+1.1%; 15%), Thuc phdm & d6 udng (+0.8%; 2%).
Riéng Bat dong san bi loai do anh hudng nhiéu cua
nhém Vin.

Gan MA200 nhung P/E rat ré: Hang & Dich vu cong
nghiép (3%), Ngan hang (5%), Xay dung & vat liéu
(8%) -> can dong tién xac nhan va danh gia thém
céc bién rui ro.

Than trong: Du lich & gidi tri dudi MA200 trong khi
P/E & vung dat (91%); Dich vu tai chinh va Céng
nghé théng tin thap hon MA200 17-18%.

Mua KQKD quy 3 sap t6i la phép thir cho dinh gia:
ky vong tich cuc hon & Dau khi, Bao hiém, Ban €,
Thuc phdm & d6 uéng; trung 1ap & Ngan hang, Bat
dong san, Dich vu tai chinh. Su phan hoéa va chon
loc kha néng van tiép dién.

Ngudn: FiinProX, PHS téng hop
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VN-Index va D6 rong thi truong (% co6 phiéu trén MA20/50/200)
02/01/2025 - 09/10/2026. Ngudn: FiinProX, PHS téng hop

2,000
1,800
1,600
1,400
1,200

1,000

100%
80%
60%
40%
20%

0%
01/25 03/25 05/25 07/25 09/25 11/25 01/26 03/26 05/26 07/26 09/26

% c8 phiéu trén MA20 % c8 phiéu trén MA50 % c8 phiéu trén MA200

1,735

RUI RO CAN THEO DOI

Do rong thi truong chua thé cai thién, birc tranh phan héa van chi phoi

D06 rong thi truong cai thién rd trong thang 8, khi
ty 1& c6 phiéu trén MA20 c6 lic dat gan 67%,
nhung khong gilt dugc da sang thang 9. Su phan
héa cang dién ra manh hon khi VN-Index vugt
mdc 1800 diém nho luc d&y tir nhém tru. Chi bdo
nay sau dé Iui nhanh vé viung 25 — 35% va gan
nhu di ngang chua thé phuc héi, ham y mat bang
¢6 phiéu tiép tuc chju ap luc diéu chinh.

Tinh d&n 09/10, chi khoang 32% s6 ma nam trén
MA20, 29% s& ma nam trén MA50 va chua dén
1/4 nam trén MA200. Nén tang xu hudng dai han
clia phan I6n ¢6 phiéu vi vay con yéu.

Blrc tranh phan héa nhiéu kha nang van sé chi
phai thi truong thai gian t6i, nha dau tu nén tap
trung vao danh muc nam gitr d&€ c6 chién luoc
phu hop, hon la hanh déng theo chi so.

Daily market report



Loi suat trai phiéu Chinh pha My ky han 10 nam (%)
P43 vuot mée 5.0% va tiép tuc neo trén ving cao.

RUI RO CAN THEO DOI

Chi sé dong USD - DXY (diém)
P43 vugt moc 100 va neo trén ving cao, ngudng trung han 104 quan trong can theo doi.

.2 > 5.24%
+108 diém co ban *

tir dau nam 2026

5.0
4.5
4.0
31/12/2025: 4.16%
3.5
01/25 04/25 07/25 10/25 01/26 04/26 07/26 10/26

112
tlr dau nam 2026
106 Nguéng 104
T 02,2
100
31/12/2025: 98.3
94
01/25 04/25 07/25 10/25 01/26 04/26 07/26 10/26

Nguén: Bloomberg, PHS téng hop. Dt liéu dén 09/10/2026

Gia dau Brent (USD/thuing)
D3 vuat trd lai ngudng 100 USD/thung va tiép tuc neo trén vliing cao.

130
110 tir dau n&m 2026 104.7
90
70
T 31112/2025: 0.9
50
01/25 04/25 07/25 10/25 01/26 04/26 07/26 10/26

Ngu6n: Bloomberg, PHS téng hop. D& liéu dén 09/10/2026

Nguén: Bloomberg, PHS téng hop. Dt liéu dén 09/10/2026

Kénh truyén dan tac dong

Loi suat My cao — déng von ngoai. Loi suat 10 ndm quanh 5.2% lam tai san USD hép dan
hon, khéi ngoai cé xu hudng rat khéi thi trudng méi ndi va ban trude & nhém vén hoa I6n,
thanh khoan cao.

USD manh — ty gia. DU ty gida USD/VND cudi nam 2026 cé thé 6n dinh nhd nguén cung
USD tich cuc tir kiéu héi, giai ngan FDI va nang hang thi trudng, bén canh chénh léch |i
sudt VND-USD du thu hep van duong, tuy nhién, néu DXY ti€ép tuc manh Ién, nhat Ia khi
vuot ngudng 104 diém, USD dé budc vao chu ky tdng manh va ap luc ty gia sé ré nét hon.

Gia dau cao — lam phat — chi phi. Brent trén 100 USD/thung day chi phi dau vao va lam
phat (CPI thang 9 tang 5.08% so vd&i cung ky), khién 1ai suat khé giam.

Ba bién sd cong huéng: gia dau cao gitr lam phat va lgi suat My & muirc cao, qua dé hé trg
dong USD va gia tang bién déng dong von trén toan cau.



Ty trong von héa trén HOSE theo nganh, ngay 09/10/2026 (%)
Ba nhom tru chiém khoang 67% vén hda; nhém hudng lgi gia hang hoéa chi khoang 7.5%.

Batdong san I 31.3%
Ngén hang I 29.9%
Dich vu tai chinh | 5.5%

Thuc phdm va dé udng 7.2%
Dién, nudc, khi dot 4.4%
Du lich va giai tri 3.7%
Banlé 3.1%
D3u khi 2.6%
Héa chat 2.5%
Tai nguyén co ban 2.4%
Cac nganh khac 7.4%

RUI RO CAN THEO DOI

Lai suat tién glri 12 thang va thanh khoan khép Iénh trén HOSE
Dua trén |&i suat niém yét binh quan céc ngan hang, dén 30/09/2026.

Ngudn: FiinProX, PHS téng hop. Xanh dam: nhém tru; cam: hudng loi gia hang héa

Khai ngoai mua/ban rong trén HOSE tir khi nang hang, 21/09 — 09/10 (ty dong)
Ban rong 14/15 phién, Ity ké khoang 12.2 nghin ty déng.

GTGD khép Iénh binh quan/phién (ty dong, LHS) L4i suat tién guri 12 thang (%/nam, RHS)

50,000 9.0

40,000 8.0

30,000 7.0
5.92%

20,000 6.0

10,000 5.0

0 4.0

09/21  03/22 09/22 03/23 09/23 03/24 09/24 03/25 09/25 03/26 09/26

Mua/bén rong theo phién (LHS) Liy k& tir 21/09 (RHS)
1,000 4,000
0 0
-1,000 -4,000
-2,000 -8,000
-12,156
-3,000 -12,000
-4,000 -16,000
21/09 23/09 25/09 29/09 01/10 05/10 07/10 09/10

Nguén: FiinProX, PHS t6ng hop. Khéng tinh giao dich thda thuan MCH ngay 09/10

Nguén: FiinProX, PHS téng hop

Rui ro trong nudc can theo doi

KQKD quy 3 ctia nhém tru — can dac biét theo doi. Ngan hang, B4t dong san va Dich vu tai
chinh chiém khoang 67% vén héa HOSE. Néu KQKD cla nhém nay suy yéu, bic tranh
chung dé chuyén theo hudng bat lgi, trong khi nhdm hudng lgi tir gia hang héa (Dau khi,
Hda chét, Tai nguyén ca ban) chi chiém khoang 7.5% von hoa va cé thé thay doi néu dién
bién dia chinh tri ré hudng.

Chi phi vén tang, tién dich chuyén. Lai suat tién gii 12 thang niém yét binh quan tang tur
5.36% cudi 2025 Ién 5.92% cudi thang 9 (thuc t&é con cao hon mdc niém yét). Chi phi von
cao hon di clng dong tién rai thi truong: khdp 1énh trén HOSE giam vé khoang 13 nghin ty
dong/phién, thap hon khoang 70% so véi dinh thang 8/2025; giai doan |3i suat tdng ndm
2022 ciing dién ra tuong tu.

Lam phat vugt muc tiéu va khéi ngoai van ban rong. Lam phat cao khién du dia ndi 1dng
tién té thu hep, trong khi d6, dong von ngoai van tiép tuc ban rong du Viét Nam da chinh
thire duge nang hang.
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VNINDEX - Daily 09/10/2026 00:00:00 Open 1737.63, Hi 1744.89, Lo 1724.17, Close 1735.09 (-0.2%) Vol 745,542,144 MA(Close.20) = 1,779.01, Mid MA(Clese,50) = 1,779.82,
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'Dec '2026 Feb ‘Mar "Apr ‘May "Jun "Jul ‘Aug 'Sep "Oct

VNINDEX - =745,542,144.00, = 536,184,064.00

r 1,500M

r_1,000M
745,542,
| 536,184,

VNINDEX - MACD(12,26) = -14.48, Signal(12,26,9) =-8.73

W

50

B-3.73311

VNINDEX - =37.17

Tin hiéu ky thuat:

v Gida Iui vé dudi ngudng MA20, 50 ngay va van dong dudi ca MA200.

v' Chi bdo MACD nam dudi dudng signal, cung véi RSI giam vé dudi ngudng trung binh, ham y déng luong nghiéng vé giam.
v' D0 rong thi truong kém, da phuc hoi sé kém bén virng hon.
>

70

37.1744
[ o

Xu hudng diéu chinh tiép tuc chiém wu thé. Thém vao dé, cac rii ro bén ngoai van con bat dinh khién tam ly thi truong duy tri trang thai
than trong. Theo d6, chi sé kha nang can cliing cé thém nén gia quanh viing 1700 — 1800 diém. Ri ro cao hon néu danh mat ngudng 1700

diém, da giam c6 thé mé rong vé khu vuc 1600 diém.

www.phs.vn

KICH BAN THI TRUONG
Ap luc diéu chinh chiém uu thé, tiép tuc cung c6 nén gia quanh ving 1700 — 1800 diém

Kich ban:

v Tich cuc (25%): 1850 - 1950

v Cosd (45%): 1700 - 1800

v Tiéu cuc (30%): 1600 — 1680

Nhom Nganh uu tién:

v Ngan hang, Dau khi, Tién ich, Van tai -
Cang

) 28
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4. Khuyén nghi




CHU DPE PAU TU NGANH VA cO PHIEU

Phu Hung Ay SUA 5 : tha
Hieu suat khuyén nghi thang 09/26
M3 Naanh Gia co phiéu Khuyén nghi Gia muc Gia dong/ Bién dong gia
9 10/09/2026 Théng 09 tiéu Hiéu suat trong thang
HPG Thép 21,850 Mua 34,200 21,000/ (-8.0%) 20,100 -8.0%
BVB Ngan hang 11,300 Mua 14,000 10,450 -7.5%
ACB Ngan hang 22,400 Mua 27,000 20,150 -10.0%
ssl Dich vu tai chinh 21,000 T&ng ty trong 24,800 19,000 -9.5%
GMD Céng 50,136 Tang ty trong 58,000 55,000 +9.7%
PVS DAu khi 32,250 T&ng ty trong 36,000 33,900 +5.1%
VN-Index -5.1%
www.phs.vn 30
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CHU DPE PAU TU NGANH VA cO PHIEU

Danh muc khuyén nghi thang 10/26

Ma Nganh
BVB Ngan hang Mua 10,450 14,000 34.0%
ACB Ngén hang Mua 20,150 27,000 34.0%
SSl Dich vu tai chinh Mua 19,000 24,800 30.5%
GMD Cang Nam gilr 55,000 58,000 5.5%
PVS Dau khi Nam gilr 33,900 36,000 6.2%
POW Tiénich Mua 12,450 17,500 40.6%
NT2 Tiénich Nam gitr 22,850 24,800 8.5%
CTD Xay dung Mua 62,300 79,600 27.8%

www.phs.vn
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CO PHIEU KHUYEN NGH| THEO PTKT

Phu Hung ‘ a
SECURITIES C Y EARS S35
PVS - Daily 09/10/2026 00:00:00 Open 34.2, Hi 35.1, Lo 33.6, Close 33.9 (-0.9%) Vol 5,242,200 MA(Close,20) = 33.41, Mid MA(Close,50) = 31.58, =32.71, : 48 STOCK STRATEGY
46 Ticker PVS
44 Exchange HNX HOLD
42 Sector 0Oil Equipment & Services
40
38 Financial Ratio
36 P/E (x) 9.0
3319)34 P/B (x) 1.1
EPS 3780.8
- ROE 13.1%
30 Stock Rating BBB
08 Scale Market Cap Medium
26
24
'Dec '2026 'Feb Mar "Apr ‘May "Jun "Jul "Aug "Sep "Oct
PVS - = 5,242,200.00, =4,181,155.00 T 30M
‘ 20M
r 10M
| |||II.|I||||||||||||||||| ||I| || ||||||||||.||I|| II||||.||.| L T R ILITY |...I|||||..I||.|I||I| 5242,20
WsTW 7 i
PVS - =57.05 -0
57.0457
Phan tich ky thuat:
v' Gid gilr van dong trén MA20 va MAS0.
v" Chi bdo MACD duy tri trén dudng tin hiéu, cling véi RSI cling 8n dinh trén mdrc trung binh, ham y déng lugng tang 6n dinh.
v' MAZ20 cat Ién MA50 gitp cling ¢ nhip hoi trung han.
= Ky vong thoat khdi nhip diéu chinh trung han va tiép tuc quan tinh tang.
= Nam giit, muc tiéu 1: 36 | muc tiéu 2: 38 | cat 16: 31
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Pinh nghia xép loai

Khuyén nghi Mua: C3 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cé tiém ning tang gia tr 10% dén 20%.

Khuyén nghi Giit: C phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghj Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo déi clia PHS hoéc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao géom ca c6 tirc).

osobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bao cédo nay dugc thu thép tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day du cua thong tin dé. Cac quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cla
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cdo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugce dé cép trong
bédo cdo nay. PHS ciing ¢ thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc céac dich vu khéac cho cac cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bédo céo
nay hoac noi dung ctia né.

© Cong ty C6 phan Ching khoan Phu Hung

ang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan My, TP.HCM

Phone : (84-28) 5 413 5479 Fax: (84-28) 5413 5472
Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

www.phs.vn . .
Bao cao chién lwoc



