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THI TRUONG VA CHIEN LUOC GIAO DICH

Thi trudng ma ctia phién giao dich hom nay trong sac do
nhe tai muc 1.749,25 diém nhung c6 né luc vuon lén muc
cao nhat ngay tai 1.764,45 diém trudc khi lui busc. Ap luc
ban gia tang vao cudi phién da kéo VN-Index Ui sau va déng
cUa tai muc 1.738,97 diém, giam 14,42 diém (-0,82%). Thanh
khoan tang so véi phién trudc, dong thaoi khoi ngoai ti€p tuc
duy tri vi thé ban rong véi 451,22 ty dong trén san HOSE.

Xét vé mat ky thuat, nd luc tang diém bat thanh va VN-Index
lUi dudi nguéng 1.740 diém, thé hién nguén cung dang tam
thoi chiém uu thé so véi dong tién ho trg. Dién bién nay
dang gay mat can bang cho thi trudng va tiém an rdi ro ma
rong xu huéng diéu chinh sau nhip hoi phuc ky thuat gan
day.

Quy nha dau tu can than trong va quan sat chat ché dién
bién cung cau, dong thai uu tién quan tri rdi ro danh muc.

Hién tai, trang thai mat can bang clda VN-Index va dong thai
mua ban that thudng cla khoéi ngoai van dang gay kho khan
cho Nha dau tu trong viéc danh gia thi truong. Nha dau tu
can chg tin hiéu hé trg mdi tir dong tién hoac ché vung gia
chiét khau tot hon déi véi chi so.

Cac vi thé gidi ngan chi nén mang tinh chat tham do ngan
han tai vung gia tot déi véi nhitng ma c6 phiéu c6 cau truc
kiém dinh hé trg thanh céng hodc cd muc chiét khau sau so
vGi dinh gia co ban.

TOAN CANH THI TRUGNG

CAP NHAT THITRUONG

XU HUONG:

TiN HIEU KY THUAT VN-INDEX
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Cé phiéu Binh luan ky thuat

I ACTTER WU
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PLX c6 nd luc tang gia sau nhiéu phién gidng co va ludng lu tai vung 35 - 36,5. Diéu nay cho thay c6
phiéu dang dan xac nhan day la viing ho trg. BPong thai, tin hiéu tang gia hién tai cing ma ra ca hoi

cho PLX thir thach lai vung can 39 - 40 trong thoi gian tdi.
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Bat chap dién bién kém sac cda thi truéng chung, VPB van ghi nhan no luc tang gia va ap sat vung
can 23,5. Tin hiéu phuc hoi trong 4 phién gan day mé ra co hoi cho ¢6 phiéu thir thach kha nang but
pha khoi viing can nay dé hudng tdi cac ving gia cao hon. Tuy nhién, néu khéng thé tan dung co hoi

nay, VPB sé chiu ap luc lUi budc dé kiém tra lai ving ho trg 22 - 22,5.
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Chi phi von cGia nén kinh té My va Thong tu s6 50/2026/TT-NHNN cGia Ngan hang Nha
nudc

1. Chi phi vén (COF) ciia My tang cao va Cau chuyén lai suat chia Fed
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Nhin toan b6 chi phi von (COF) thi nuéc My dang ganh mét COF cao hon ca khiing hodng 2008. Cau truc hién tai vi vay cho thay cang
thang tin dung dang c6 tinh phan hoéa. Lai suat Trai phiéu xép hang BBB chi khoang 1,06%, trong khi loi suat trai phiéu xép hang CCC
da lén 12,15%. Biéu nay chua cho phép két luan rang hé théng tin dung My dang budc vao mét khiing hodng hé théng. Nguoc lai,
né cho thay mét qua trinh tai dinh gia bat dau tu phan bién cla dai xép loai tin nhiém (bat dau tu cac trai phiéu doanh nghiép xép
loai CCQ), trong khi bén di vay dat chuan (investment-grade borrowers) van ti€p can dugc von vai lai suat tuang doi thap.

Tuy nhién, néu lgi suat TPCP My (UST Yield) ti€p tuc duy tri & muic cao va ap luc tu trai phiéu xép hang CCC lan sang BBB, qua trinh nay
sé chuyén tu su gia tang chi phi von sang mot dot that chat tai chinh véi toan bo khu vuc tu nhan. Vé mét co ché, c6 thé moé hinh hoa
chi phi von cda khu vuc tu nhan nhu sau:

COF khu vuc tu nhan = Lgi suat TPCP My (UST Yield) + Chénh léch tin dung (Credit Spread) + Phan bu ky han/thanh khoan

Hién tai, ca ba thanh phan déu dang tao ra ap luc theo nhiing cach khac nhau: UST yield tang lam tang lgi suat phi rui ro; CCC spread
(chénh léch gilra lgi suat TPCP va lgi suat TPDN xép loai CCC) m& rong cho thay phan bu tin dung tang; trong khi lai suat thé chap
(mortgage rate) phan anh su truyén dan cuta hai yéu to trén vao chi phi vay thuc té. Do do, cau chuyén khéng con don gian la Fed c6
tang hay giam lai suat. Mot 1ai suat chinh sach 6n dinh khéng dam bao chi phi von giam néu lgi suat TPCP van tang.

Diéu nay tao ra mét rui ro vi md dang cha y: Fed c6 thé khéng can tang lai suat thi nén kinh té My van trdi qua mét dot that
chat. Néu UST 10Y duy tri trén 5%, lai suat thé chap (mortgage rate) quanh 7%+, |gi suat TPDN x&p hang BBB trén 6%, thi chi phi dé
duy tri va tai cap von cho cac khodn ng clia khu vuc tu nhan dang tiang I1én dang ké. Vi vay, diéu can theo doéi trong Q4 khéng chila
lai suat chinh sach ctia Fed, ma la su tuong tac giiia Igi suat UST- chi phi von cia doanh nghiép - lai suat thé chap (Mortgage
rate) —- Chénh léch tin dung can bién (Marginal Credit Spread).

Néu lgi suat UST ti€p tuc tang trong khi CCC spread ti€p tuc ma rong, My cé thé budc vao mot dang that chat tai chinh tir phia chi
phi vén: lai suat clia Fed cé thé ding yén, nhung chi phi vén clia nén kinh té van tiép tuc tang. Day chinh la diém khién cau tric COF
hién tai trd nén dang quan tdm hon: ap luc chua nhat thiét bat dau bang thiéu thanh khoan; né c6 thé bat dau bang viéc chi phi vay
NG ngay cang cao. Vay tai sao hé théng tai chinh My lai cé cau trac 1ai suat cao? Vi My lau nay phu thudc vao viéc tham hut dé tang
truéng vdi su tai trg tu FED, Nhat Ban.

FED thi thdng qua néi long dinh lugng (QE), va mét phan rat Ién trong viéc tai tro nay la FED "gian tiép" tai trg thong qua cong cu
dinh hudng chinh sach (FWD Guide). Bang cach nao? Thoi diém Powell nam 2022 khi lam phat bung phat manh, Powell phat biéu:
"Chung t6i chi thay lam phat tam thoi". Hay tiéu dung manh Ién, ching t6i chua tang lai suat dau. Va du nudc My tradi qua lam phat
manh nhat ké tir khiing hoang 2008 nhung van duy tri COF thap nhat. Fed cling khéng nang lai suat voi va sau dé phai trd mot céi gid
qua dat. Lam phat cao di kem tang lai suat véi muc tang 0,75% va sau dé nira. Va hién tai lam phat van chua dut. Nhin chung FED
hién tai khdng con FWD Guide ma Fed di theo ky vong cta thi truéng ma thi truong lai dang cho rang UST Yield van chua du
cao (Fed du khéng muén tang lai suat nhung van phai tang theo ky vong cua thi truong).

Xin moi Quy khdch ddén doc tiép bai phdan tich tai link
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RONG VIET THONG KE CAC KHUYEN NGHI

Gia Muc tiéu Muc tiéu 3 Gla dong Bién déng
Naay KR “m Ngan han 2 FNRlaCEiE)

23/09 34,40 33,70 36,00 39,00 31,80 34,20 1,5% Pong (07/10) -3,5%
28/08 VIiB 13,80 13,61 14,34 15,34 12,69 14,00 2,9% Pong (07/10) -4,3%
27/08 VCB 56,60 60,00 63,50 68,50 56,90 56,90 -5,2% Pong (08/10) -4,5%
25/08 FPT 59,70 64,27 68,18 74,09 60,27 60,20 -6,3% Pbong (07/10) -2,0%
13/08 ACB 20,35 22,60 23,80 25,30 21,80 21,80 -3,5% Pong (18/08) -3,4%
05/08 POW 12,50 13,70 14,80 16,50 12,90 12,90 -5,8% Dbong (04/09) 4,3%
04/08 VNM 57,90 59,20 63,50 67,50 56,90 -2,2% -1,4%
15/07 PVS 34,20 37,70 40,30 43,00 35,90 35,90 -4,8% Pong (21/07) -4,2%
08/07 TCB 31,90 33,80 35,40 37,40 32,30 32,30 -4,4% Pong (13/07) -2,6%
02/07 BID 33,90 42,70 45,50 49,50 40,40 40,40 -5,4% Pong (13/07) -3,6%
30/06 VPB 23,45 27,00 29,00 30,80 25,40 25,40 -5,9% Pong (20/07) -6,0%
26/06 SAB 43,00 48,50 52,00 56,00 46,40 46,40 -4,3% Pong (13/07) -3,4%
Hiéu qua Trung binh (QTD) -2,9% -2,4%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghj dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

) ” Sukién trong nuéc | Sukién thé gi6i

Thoigian Sukién

Thoi gian

Su kién

01/10/2026  Coéng bé chi s6 quan ly thu mua (PMI) Viét Nam thang 9 01/10/2026 Chau Au Chi 56: PMI'san xuat (Chinh thrc) ,
01/10/2026 Anh Chi s6 quan tri mua hang san xuat
03/10/2026  Céng bé s6 liéu kinh t& vi mé Viét Nam thang 9 va Quy 111/2026 01/10/2026 My S6 don xin trg cap that nghiép lan dau
01/10/2026 My Chi s6 PMI san xuat (Vién ISM)
15/10/2026  Bao han Hgp dong tuong lai chi s6 VN30 thang 10 (4111GA000) 02/10/2026 My Bang luong phi nong nghiép & Ty 1é that nghiép
. . e e . . 06/10/2026 My S6 ca hoi viéc lam mdi
19/10/2026 I(lecl)\lnnglli)E)C(_jranh muc c6 phiéu thanh phan chi sé VNDIAMOND va VN 08/10/2026 My Bién ban hop chinh sich tién té Fed
08/10/2026 My S6 don xin trg cap that nghiép lan dau
19/10/2026  Cong b6 cap nhat chi so VN FINLEAD 09/10/2026 Trung Qudc Chi so gia tiéu dung y/y & Gia san xuat y/y
, , 09/10/2026 My Niém tin tiéu dung so bo (BPH Michigan)
AR S el D A TS 13/10/2026 Anh Thay déi lugng don xin trg cap that nghiép
30/10/2026 Cac quy ETF lién quan chi s6 VN30, VN FINLEAD, VNDIAMOND va VN 14/10/2026 My Chi s6 gia tiéu dung m/m & y/y
FINSELECT hoan tat co cau danh muc 15/10/2026 My S8 don xin tro cdp thit nghidp I4n ddu
15/10/2026 My Chi sé gia san xuat m/m &y/y
16/10/2026  ChauAu  Chisé gia tiéu dung chinh thic y/y
16/10/2026 My Doanh sé ban 1é m/m
19/10/2026 Trung Quéc GDP y/y & San lugng cong nghiép y/y
19/10/2026 Trung Quéc Doanh sé ban léy/y
20/10/2026 Trung Qudc Lai suat cho vay ca ban clia Trung Quoc
21/10/2026 Anh Chi s6 gid tiéu dung y/y
22/10/2026 My S6 don xin trg cap that nghiép lan dau
23/10/2026 Anh Doanh sé ban 1é m/m
28/10/2026 My Tang trudng GDP so bé q/q (Quy 3)
29/10/2026 My S6 don xin trg cap that nghiép lan dau
29/10/2026  ChauAu  Quyét dinh lai suat ctia ECB
29/10/2026  Chau Au  Hop bao héi dong ECB
30/10/2026 My Chisé gia PCE 16i m/m &y/y
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BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
NLG - Khé&i déng chu ky ban giao, diém tua cho lgi nhuan tir quy 4 06/10/2026 Mua - 1 nam 35.300
VSC - Cong ty lién két la dong luc tang trudng vé Igi nhuan 05/10/2026 Mua - 1 nam 22.600
HDG - Khé khan ngan han anh hudng téi trién vong kinh doanh 05/10/2026 Mua - T nam 22.900
GEG - El Nifo tao ap luc Ién san lugng thuy dién 02/10/2026 Mua -1 nam 20.800
VGI - Nén tang viing chac dé tién tdi thi trudng méi 02/10/2026 Mua - 1 nam 101.000
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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TRUNG TAM PHANTICH

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich

® 842862992006  Ext:1313

®© lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha dau tu. Ngoai ra, nha dau tu cing y thic ¢ thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doi véi quyét dinh dau tu cla chinh minh. RongViet Securities tuyét doéi khong chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc ting phan thong tin hay
y kién néu trong ban bdo cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao clia ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén cdo hay quan diém cu thé trong ban bdo cdo nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chuing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khéng can bdo céo truéc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san ctia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2026.
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