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1 | Tong quan bao cao @
A = ~ . Phu Hung
Can bang danh muc, chon loc co hoi

Vi mé téng téc ré nét, dinh gid c6 phiéu tiép tuc Iui vé vung hadp dan sau nhip diéu n o e . " se A s a
g inh g p p it g hap P Vi mo o6n dinh, rui ro bén ngoai van rinh rap

chinh, trong khi tai san phong tha ciing chiu ap luc tir Fed dao chiéu tang lai suét. o i o S -
O'I = GDP tang téc qua trng quy nho dau tu cdng va san xuat cong nghiép.

DU vay kinh t&€ van d6i mat nhiéu rdi ro, dac biét la dia chinh tri gay ap

Chung t6i cho rang giai doan cudi ndm 2026 doi hdi céch tiép can chon loc. Mat lue tryc tiép len fam phat va mat bang [ai suat trong nuce.

bang dinh gia c6 phiéu chiét khau vé vung hap dan, song, cac bién rii ro van chi phoi
tam ly dong tién. Nén tang tang truong kinh té virng chac nho dau tu céng va san Thi trudng chimg khoan bién déng theo ca hai chieu
xuat, nhung lam phat gia tang va an sé dia chinh tri van |a yéu t6 can theo doi. 02 = Khdi ngoai ban rong cung ri ro dia chinh trj gia ting stc ép. Thanh

khoan suy giam khi tdm ly than trong chiém wu thé va 1ai suat huy dong

tang hat moét phan dong vén vé kénh tiét kiém.
‘ ‘ P/E VNINDEX ~12.x — dudi murc trung binh 5 va 10 nam; co haéi tiép

tuc chon loc.
Tai san phong thu ciing chiu ap luc
Bién déng cua 9 thdng ddu ndm mang tinh cing cé.
03 = Vang diéu chinh khi USD manh Ién; tién gtri van |a lura chon an toan vai

14i suat hap dan, gilr linh hoat d€ tai phan b6 khi co hoi xuat hién.

GDP 9T/26 VNINDEX 9T26 CPI binh quéan XAU/USD 9T26

+9 0% -0.9% 4.52% 37% @ Rui ro can theo doi

= Giai ngan dau tu coéng; Lam phat; Tin dung bat déng san; Pia chinh tri /

Gid hang héa

Source: PHS, Fiinpro, Bloomberg Wealth Report | 2



2 | Tong quan tai san

Tai san dien bién phan héa trudc nhiéu bién s6 bat dinh
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Bién dong phan hoa gitra cac Ip tai san khi ky vong ha |ai suat dao chiéu, dong tién wu tién tai san cé nén tang co ban tot.

Bién dong c6 phan héa
Bién dong céc tai san, 972026
Tai san
VNINDEX
VN30
VN100
C8 phigu VNSML
VNMID

Dow Jones

S&P 500

LS TPCP VN 10Y

Trai phiéu NAV VNDBF
NAV TCBF
XAU/USD
Hang héa XAG/USD
Dau (Brent)

Tién gui LS tién gtri 12T

Source: PHS, Fiinpro, Bloomberg

Hiéu suat 9T.2026
-0.9% |
-6.1% 1
-5.8% 1
-16.3% I
-16.7% Il
I 5.9%
W 11.8%

4.04% — 4.47% (+43 bps)
I 5.4%
I 51%
-3.7% 1

-15.7%

I 70.1%

5.7% — 6.5%

Trién vong

Hiéu suat 3Y
Bl 53.2%
I 63.5%
Bl 57.3%
9.5% | Ca6 phiéu
I 12.3%
B 51.9%
I 78.4%
Trai phiéu
2.68% — 4.47% (+179 bps)
B 243%
M 30.1%
I 124.9%

I 172.4%

Hang héa

I 8.6%

8.0% — 6.5% Tién gui

THAN TRONG
« Tang trudng tang toc, san xuat va FDI duy tri da tich cuc

A Lam phat cham ngu@ng muc tiéu, Fed tang l3i suat va dia chinh tri chua nga ngd.

TRUNG LAP

+ Nhiéu nhém nganh tiép tuc chiét khau vé vung dinh gia hap dan. Cau chuyén nang
hang di vao thuc tién cung céc chinh sach diéu hanh |a bé d&.

A Khoi ngoai van gilr da ban rong, chi phi von con neo cao. Xu hudng phan héa kha

nang tiép tuc chi phai.

TANG TY TRONG

+ Uu tién Trai phi€u T6 chirc tin dung chat lugng cao (coupon ~8.8 - 9.0%), cao hon
tién gl binh quéan 12T khoang 3 diém %.

A Lai suit phat hanh ti€p tuc nhich 1én; TPDN tu nhan phan hoa chat lugng manh

TRUNG LAP

+ Vang giir vai trd phong thd trude rdi ro dia chinh tri

A Fed tang |&i suat va USD manh gay ap luc ngan han; chénh léch gitra vang trong
nudc va vang thé gidi con cao.

TANG TY TRONG

+ L&i suat hap dan han 2025: ~6 - 6.8% (Big 4) & 7 - 9% (TMCP tu nhéan)

A Xu hudng |ai suat nhiéu kha nang sé sém dao chiéu trudce cac dinh hudng tir
Chinh phu
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3 | Dien bién Vi mod

Nén tang vi mo tich cuc, trién vong tang truong tiép tuc cai thién

Kinh té tdng toc ro nét, dan dat bai dau tu cong va cong nghiép. Tang trudng 2026 kha quan, nhung ap luc lam phat va dién bién bén ngoai sé han ché du dia

chinh sach.

Cap nhat vi mo 9T/26

Chi s6
GDP (97T)
Cdng nghiép IIP
Ban |é hang hoa
Tang trudng

FDI gidi ngan (ty USD)
Xuat khiu (ty USD)
Nhap khau (ty USD)
CPI binh quan

Lam phat & Tiéu dung Lam phét co ban

Khach QT dén VN (tr. luot)

Tang trudng tin dung

Thang du NSNN (nghin ty

Tai chinh & Tién té VND)

Ty gid USD/VND (cu8i ky)

Source: PHS, Fiinpro, Bloomberg

9T26 (YoY)

9.01%
12.33%
13.06%
21.07
434.30
453.71
4.52%
4.26%
17.68
10.89%
313.6

25,964

Nhan xét

Tich cuc

Nhap siéu

Than trong

Tich cuc

Than trong

Tich cuc

Tich cuc

Trién vong 2026: Pugc ky vong tang trudng tich cuc

GDP~9-9.5%

01

02

03

04

Pau tu cong tang toc manh
= Chi dau tu phat trién 9T ting 49% YoY, dac biét trong Q3 1a mot
trong nhitng déng luc chinh giip GDP Q3 tang 9.95%.

Tiéu dung nai dia bi bao mon
= Bdn |é cai thién so vdi nlra dau ndm nhd du lich quéc t&, song

strc mua ndi dia van bi bao mon bai lam phat tang.

Chinh sach tién té 6n dinh
= NHNN duy tri mat bang Iai suat diéu hanh 8n dinh, hd trg thanh
khoan cho thj truong.

Dia chinh tri va Fed con nhiéu bat dinh
= Fed dao chiéu tang lai suat, USD manh gay ap luc ty gid. Xung
dot Trung Déng va thué quan My tiép tuc lam giad hang hoa bién

dong.

Trién vong chung
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Tac dong
® 00

H6 tro GDP rd nét hon

Tac dong

® 00

Phuc hdi rd hon nhung
chua bén ving

Tac dong

® 00

H6b trg tdng trudng va tin
dung

Tac dong

® 00

Rui ro giam trién vong
tang trudng

Kinh té& tang toc ré nét trong Q3 v&i GDP dat 9.95% nh& dau tu céng va san xuat cong nghiép. PHS cho

rang da tang trudng sé duy tri trong quy 4. Tuy vay, lam phat cham ngudng muc tiéu va Fed dao chiéu

tang lai suat sé thu hep du dia chinh sach, khién cho chéat lugng téng trudng sé khong déng déu. Mac

du diéu chinh tang ky vong GDP |én mirc 9 - 9.5% nhung ching téi cho rang néi tai kinh t& van déi dién

nhiéu thach thdec.

Wealth Report | 4



4 | Dien bién tai san chimg khoan Viét Nam
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Thi truong di ngang sau 9 thang bién dong manh, dong tién n6i van la diém tua
VNINDEX giam nhe 0.9% trong 9T/2026 (Q3: -4.9%) khi thanh khoan thu hep dan va dong tién cé tinh phan héa cao

VNINDEX: Dao dong manh trong bién 1,590-1,930 diém, két thic 9T26 gan mirc dau nam

Bién dong gid VNINDEX va céc san, 972026
2,000
1,900
1,800
1,700
1,600

1,500
31/12/2025 09/02/2026 24/03/2026 04/05/2026

Khéi lugng khdp 1énh (D)
e \/NINDEX

1,768.6

09/06/2026 15/07/2026 20/08/2026 30/09/2026

Céc nhip diéu chinh va phuc hdi dan xen cho thay dong tién ti€p tuc phan hda va chiu anh hudng bdi nhém vén hoéa 16n.

Thanh khoan: bung né Q1, ha nhiét Q3
Téng gid tri giao dich trung binh theo thang, ty dong

60,000

45,000

30,000
= [N ""llll
0

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

Q3 binh quéan chi khoang 17.2 nghin ty/phién, giam 45% so véi
murc bung nd Q1 (gan 31.5 nghin ty).

Source: PHS, Fiinpro, Bloomberg

Khoi ngoai: tiép tuc da ban rong
Téng gid tri nude ngoai mua/bén rong theo thang, ty déng

20,000

o _m I-_-.Illll—-
-20,000 II

-40,000

-60,000
06/25 09/25 12/25 03/26 06/26 09/26

Ban rong 9 thang lién tiép, Ity k& hon 97 nghin ty d6ng, du vay,
cudng do da giam trong T8-TO.

Téng quan

Chi s gan nhu di ngang nhung méat bang gia suy giam trén dién rong.
Da tang tap trung & nhom Vingroup, trong khi phan 16n ¢6 phiéu ghi

nhan hiéu suat am.

Dong tién rdt dan sau quy I. Thanh khoan thap phan anh tdm ly than

trong, nha dau tu cho dgi chat xudc tac méi.

Ap luc ban rong clia khéi ngoai gidm 16 trong thang 8 va thang 9, song

chua xuat hién tin hiéu dao chiéu sau méc nang hang.

Trién vong

Nang hang thi trudng cé hiéu luc tir thang 9/2026 la chat xuc tac trung
han, véi ky vong thu hit hang ty USD tir cac quy chd dong va thu dong.

Loi nhuan toan thi truong du kién tang 17 dén 20% la nén tang cho kich
ban VN-Index cling cd vung 1,700 dén 1,900 diém.

RUi ro loi suat trai phiéu chinh pht ting, ty gia va lam phat van neo cao,
cling ap luc ban rong tir khi ngoai c6 thé kéo dai giai doan tich Iy,

nhung chua lam thay d&i xu hudng chid dao.
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5 | Dien bién Nganh @

Phan héa nganh ro rét Phu Tung

Céac nhém nganh phan héa theo dién bién dia chinh tri, vi dong tién uu tién cac nhém hudng lgi tir bién dong gia hang hda.
Bién dong nganh di ciing véi tinh hinh vi mé6 phurc tap Thi truong chiét khau duéi trung binh 5Y Téng quan

Hiéu suét nganh 9T2026 Bién dong P/E cta VN-Index 5 ndam L R .
i = LNST quy Il tdng 45% so vdi cung ky, song,

Nganh Hiéu suat gia 9T/26 Tang trudng LNST Q2/26 18.00 gia c6 phiéu tiép tuc chiu ap luc tir céc
Ngan hang 0.90% | B 24.4% bién s6 bén ngoai khién du dia tang gia
. gap khé khan.
B4t dong san B 16.70% I 215.0%  15.00
, N 0 = Dong tién tap trung vao nhém Vingroup va
Thuc ph&m va db udng 12.36% W W 27.8% L e
12.00 cac nganh hudng lgi tir gia hang héa nhu
Dich vu tai chinh 16.27% Il B s6.4% ' Dau khi, H6a chét, Tién ich.
Dién, nudc & xang dau khi dét B 6.84% B 53.0%
9.00
. S iR: et o -88.4%
Du lich va Giai tri -16.88% M . 9/21 9/22 9/23 9/24 9/25 9/26 Trién vong
Hang & Dich vu Cong nghiép  -17.83% [l Bl 45.9%
f an . N . ~ = P/E thj trudng hién van dong quanh mdc
Héa chat W 236 B 1% BDS tac dong thj truong nhiéu nhat /E thi truong hien van dong q
Doéng goép vao % thay déi VNINDEX 972026 12.x Ian, thdp hon dang ké trung binh 5 nam.
N A 2 9 45.6% . . . . A )
Tai nguyén Co ban -14.00% Il . 333.5% Nhém Vin  57% ] N&u loai nhém Vin, van dang chi quanh 10.x
Dau khi . 5752 ] Dau khi 0% lan, 14 vung dinh gia tuong d6i hap dan cho
Dién, nudc & xdng dau khi dét 1 03% IR » n
N s LA 9 i muc tiéu dau tu trung va dai han.
Xay dung va Vat liéu 12.37% I 9.9% H6a chat I 03% ' g '
Ban Ié 657% i B 103.0% Hang & Dich vu Cong nghiép ~ -0.5% B » Nganh uu tién tich Ity: Ngan hang, bau tu
I 3% Congnghé Thong tin -~ -0.6% W cong, Tiéu dung, Cang bién, trong dé Ngan
Coéng nghé Thong tin -27.27% 07 ichva Giditri  -0.8v . . ny o .
g nghe g L Dulichva Giaitri  -05% M hang tiép tuc git vai tro tru cot cla thi
Khac 938% W 60.9% Thuc phdm va dé uéng  -1.0% Il trudn
Dich vu tai chinh  -1.1% HH g
Toan thi trudng (HOSE) 0.89% | Bl 44.8% BAt dong san (trir Vin)  -1.4% mem

Source: PHS, Fiinpro, Bloomberg Wealth Report | 6



6 | Dien bién cac dang tai san khac
. e > AN > > ° ~ o~
Tai san phong thu tro lai tam diém
Vang, tién gui trd thanh tdm diém chu y khi cac loai tai san khéc chiu ap luc tir yéu 16 bén ngoai.

Trai phiéu: lgi suat an toan van con hap dan «  Loi sust TPCP tang dong déu trén toan

Puong cong lgi suat TPCP VN .
dudng cong so vdi 6 thang trudce, phan anh

5.0% 4.5% mét bang 13i suat va lam phat cling di lén.

4.5%

4.0% =  Fed that chat va du dia ndi 1dng cia NHNN

3.5% thu hep khién lgi suat kho giam; viéc KBNN

3.0% 3.20% ha k& hoach phat hanh xuéng 400 nghin ty

. 0

2.5% - Tha'ng 9/2026 gll:lp han ché da tang.

2.0% 3 3

1.5% —#—6 thang trudc = Duration trung han (3-5 ndm) can bang tét

1Y 3Y 5Y 10vY gilra thu nhap 1ai suat va va lai von.

R i LAl gea , Tién gui & FX: 1ai suat duy tri mirc cao, ty gia dao chiéu ngoan
Vang: C6 dau hiéu diéu chinh manh n?uc y g g0z
Hiéu sudt vang XAU/USD, 972026 LS Tien gt Top 5 NH so véi CPI YoY | USD/VND (9T2026)

m— | 5i suat tién gui CPI (YoY)
—— XAU/USD
7.6%
= SJC (bén ra) o 6.5%
1% :
H N
I 25,971
Min TB Max -
12/31 03/31 06/30 09/30 USD/VND -1.2% YTD

. L . ) ) . = Tién g van la kénh kha thu hat trong boi canh hién tai.
Vang van la I6p phong tha hitu ich, nhung chua nén o ] » )
= Trdi véi xu hudng khu vuc, VND tdng manh so véi USD, tao du dia cho

ia tédng ty trong.
g gyieng NHNN hd trg nén kinh té.

Source: PHS, Fiinpro, Bloomberg
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ETF pho bién

ETVFVN30 VN30 -4.71%
FUEVN100 VN100 -4.91%
FUEVFVND VN Diamond -14.44%
FUESSVFL VNFin Lead -6.36%
VN-Index Benchmark -0.89%

Céc ETF déu kém VN-Index trong 9T26; FUEVFVND (VN Diamond) giam sau nhat.

Tong quan

Loi sudt TPCP tang déu; duration trung han van can bang tot.
Vang diéu chinh sau do Fed that chit nhung van gil vai tro phong thu.

Tién gtri duy tri 1di suat thuc duong so vai CPI va van & mét bang cao.

Trién vong

Téng ty trong tién gdri nho 13i suat tot va rdi ro thap.
Gilr ty trong vang phong thu khi dia chinh trj chua cé dau hiéu ha nhiét.
Theo ddi dong von ETF nhu chi bdo nhip xoay vong tai san.

Wealth Report |
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7 | Khuyén nghi theo khau vi rui ro

Danh muc phan bo cho Q4.2026
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Trong b&i canh vi mé 6n dinh nhung thi trvong phan hda, cau tric danh muc can bang gilra co hdi chon loc ¢6 phiéu va vai tro cua tai san an toan.

/

An toan
Uu tién bao toan von va dong tién on dinh
R R m C38 phiéu / ETF ¢8 phiéu
m Co phiéu / ETF c6 phiéu
m Tréi phiéu m Trai phiéu
mVang mVang

m Tién glri va ching chi tién gui

Loi nhuan ki vong 4-6%/nam Loi nhuan ki vong

Drawdown 2-3%/nam Drawdown

Can bang

Téang trudng c6 kiém soat, van gitr |6p phong thu

m Tién glri va ching chi tién gui

h Cha dong

Toi wu hoda loi nhuan, chap nhan bién dong I6n hon

m C3 phiéu / ETF ¢6 phiéu
m Trdi phiéu
mVang

m Tién guri va ching chi tién gui

8-11%/nam Loi nhuan ki vong 11-25% / ndm

5-7 %/ nam Drawdown 8-10%/nam

Rui ro can theo doi

%

Cham giai ngan

iing A @

Tin dung BDS

Doanh nghiép BDS tang huy

L3i suat Rui ro toan cau

Giai ngan dau tu céng Ap luc |4i suat trén toan Thué quan, dia chinh tri c6

cham hon ky vong c6 thé cau tang cao khi lam phat dong qua trai phiéu vai lai thé tiép tuc kéo dai, gay

lam suy yéu da tang chua cé d&u hiéu ha nhiét. suét cao trong khi ap luc anh hudng dén gia ca hang

trudng. ng déo han I6n. hoa va van dé thuong mai.

Chién lugc trién khai trong béi canh hién tai

Tiép tuc duy tri cau truc danh muc can bang giira tang trudng va phong thu.

Uu tién c8 phiéu co6 chat lugng tang trudng lgi nhuéan tét, cing don bay tai chinh thap, thay vi chay theo

datang ngan han.

Linh hoat phén bd theo muc tiéu dau tu: gia tang ty trong tai san phong thd va tién gii khi uu tién bao

toan vén, nang dan ty trong c6 phiéu khi cac yéu 18 bat dinh dugc giai toa.

T&p trung cac nhom dan dat: Ngan hang, Tiéu dung, Dau tu céng & cac co hodi chon loc phat sinh.

Wealth Report | 8



| Hé sinh thai giai phap dau tu @

e Do V'é - - o A . AV Pllu Hl.ln 3
iai phap phu hop cho tirng kiéu nha dau tu b O
TUr bao toan tai san dén tim kiém alpha, hé sinh thai PHS duoc thiét ké dé dong hanh theo muc tiéu, khau vi rdi ro va phong cach ra quyét dinh cda tirng khach hang.

© SAN PHAM PHU HQP V&1 MQI KHAU V| RUI RO

3 Can ban >
An toan . : g,k e e g : Tang truong
. N e p i . , ang truong co kieém soat. Phan bo tai san théng minh, ) X E . ) .
Bao toan von va tich ldy co ky luat. Phu hop vai muc > 9 9 2 ; TR 2 9 Toi uu hiéu suat sinh |oi cao. Tan dung bién dong thi
toi vu loi nhuén song song vai quan tri bién dong.

tiéu tich san, dau tu an tam, on dinh dai han trudng va cac co hoi giao dich ngan / trung han.

Sl HE THONG SAN PHAM DICH VU CcOT LOI

Elite Picks Elite Seeds - Elite Funds .
Tin hiéu giao dich c6 phiéu & phai sinh hang ngay dua Cong cu tich 10y co phiéu tu dong dinh ky (DCA), rén @ Cong két néi giao dich chirng chi quy m& da dang, quan
trén phan tich ky thuat va dong tién thuc té. luyén ky luat va t6i vu gia von dai han ly bai cac dinh ché tai chinh uy tin hang dau.

Elite Portfolio ° Elite Bonds  sie ramir . Elite Research °

Danh muc dau tu mau theo nhiéu chu dé noi bat, don
gian hoa viéc phan bo tai san cho khach hang.

Trai phiéu doanh nghiép chat luong cao, dong tién co
dinh an toan, t6i uu ty suat sinh 16i tich IGy

Nén tang bao cao phan tich & dir liéu vi mé chuyén sau,
két hop cong cu danh gia Sentiment thi truong bang Al

"HINH VUQONG TRUONG TO/

+ VUONTAMQUOCTE -
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Théng tin lién hé

CONG TY CO PHAN CHUNG KHOAN PHU HUNG  [ElE[El
ﬂ Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phudng Tan My, TP.HCM

> N Phone Fax

\‘\ (84-28) 5413 5479 lﬁ] (84-28) 5413 5472
® Customer Service @ Call Center

& 900252358 S (84-28) 5413 5488
53 E-mail @ Web

info@phs.vn / support@phs.vn www.phs.vn

Khuyén cdo: Thong tin trong tai liéu nay chi nham muc dich cung cap théng tin va ho trg
A lién hé, khong cau thanh 16i chao mua, chao ban hay khuyén nghi dau tu. Nha dau tu can
can nhac muc tiéu, tinh hinh tai chinh va mirc chiu dung rui ro trude khi dua ra quyét dinh.




