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THI TRUONG VA CHIEN LUOC GIAO DICH

> VN-Index m& clra phién giao dich trong sac xanh nhe tai muc
1.812,96 diém va dong clia tai muc 1.810,11 diém, giam 1,04 RE{ R[S 0N QA8 [N AT/ 1)1 XU HUGNG:
diém (-0,06%). Dién bién gidng co la chd dao trong phién

giao dich véi than nén nhoé. Thanh khoan tiép tuc giam so
vGi phién trudc nhung khéi ngoai van duy tri mua rong vdéi
221,05 ty déng trén san HOSE.

> Xét vé mat ky thuat, nhip hoi phuc dang ¢6 dau hiéu cham
lai trudc viing can 1.820 diém va thi trudng dang trong trang
thai kiém dinh lai cung cau. Do ddéng thai héi phuc cua thi
trudng chua bén viing nén du kién ving can 1.820 diém sé
tiép tuc gay khé khan cho thi trudng trong phién giao dich
tiép theo.
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» Quy nha dau tu nén cham lai va van can dé phong ap luc can
tai vung 1.820 diém.

» Mac du VN-Index dang trong nhip héi phuc nhung viéc thiéu
vang nén gia tich lay viing chac cung bién déng manh cla
thi trudng trong thai gian gan day van dang gay khé khan
cho Nha dau tu trong viéc danh gia thi trudng. Nha dau tu
can nhac nhip héi phuc hién tai dé chét 16i ngan han hoac co
cau lai danh muc, va han ché mua dudi trong cac dot tang
gia. V4

> Cac vi thé gidi ngan chi nén mang tinh chat tham do ngan
han tai viing gia t6t d6i véi nhitng ma c6 phiéu da thu huat
dong tién but pha tu nén gia tich [0y vitng chac hoac cé cau

trac kiém dinh ho trg thanh cong.
Ngay 16/09/2026

TOAN CANH THI TRUGNG
KHOI LUONG GIAO DICH (TRIEU CO) TOP CO PHIEU DONG GOP VAO CHi SO (PIEM)
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Ngan hang Dich vu tai chinh Bat dong san
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat
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FPT ghi nhan déng thai ho trg tai dugng MA(20) va héi phuc trd lai. Dién bién nay gilp xac nhan tin
hiéu but pha trong ngay 10/09/2026. Do do6, FPT ¢6 ca hoi néi rong da tang trong ngan han dé kiém
dinh lai vung can 77.
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31,5 32,45 34,5
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TCB ti€p tuc héi phuc va cé no luc vuon Ién trén duong MA(20) va MA(200). BPong thai, ngudn cung
ciing dang tam thoi ha nhiét. Tin hiéu nay c6 thé tao co hdi cho TCB ti€p dién nhip tang dé th thach
lai vung can 33,5 - 34,5 trong thai gian téi.
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Tro luc cho bién lai thuan ciia nganh ngén hang trong ngan han tir hiéu ting tai dinh gia

Trung tam phan tich - phantich@vdsc.com.vn

e Chénh léch tai dinh gia rong dudi 12 thang clia nganh da chuyén sang duong tir quy 3/2025 va dat duong 1,1% tong tai san tai
quy 2/2026 - cao nhat ké tir 2020. Trang thai nay clia bang can d6i ham y khi lai suat thay d6i tang sé la trg luc cho NIM ma& réng.

e G cac ky ngan hon, chénh léch tai dinh gia rong con 16n hon nhiéu: duong 1,2-1,3 triéu ty déng 3-6 thang, so véi miic duong gan
240 nghin ty trong 12 thang tdi. Hiéu ing mé rong NIM sé tap trung nhiéu & 1-2 quy tdi.

e Phan héa hiéu Ung tai dinh gia t&i kha nang sinh 16i gitta cac ngan hang: Dua trén so liéu rui ro lai suat téi 30/6/2026, ACB, SHB,
SSB, STB va VPB & phia hudng lgi rd6 nhat trong 1-2 quy t&i; TCB, TPB, EIB, HDB va MSB & phia ngugc lai.

Bang can ddi cia nganh ngan hang da chuyén ti nhay no sang nhay tai san déi véi ky han 12 thang

Trong sau nam tu 2020 dén 2025, chénh léch tai dinh gid rong dudi 12 thang ctia toan nganh am & 20 trén 24 quy. Bang can doi luc
nay c6 cau trac theo hudng lai suat tang khién NIM co hep. Diém sau nhat roi vao quy 1/2023 & muic am 2,4% tong tai san - dang vao
quy lai suat huy dong 12 thang cham dinh. Cau tric nay cung véi canh tranh lai suat dau ra da khién NIM toan nganh bi nén manh
trong giai doan sau d6. Tu quy 3/2025, chénh léch tai dinh gia rong dudi 12 thang cla toan nganh da bat dau doi chiéu va cé xu
huéng tang trong hai quy gan nhat.

Hinh: Chénh l&ch tai dinh gia rdng duéi 12 thidng cia nganh d4 chuyén sang duong
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Chénh léch téi dinh gid rong dudi 3T (% Téng tai san)
mmm Chénh léch téi dinh gia rong dudi 6T (% Tong tai san)
mmmm Chénh léch téi dinh gia rong dudi 12T (% Téng tai san)
Lai suat ky han 12T - 4 NHTMCP l&an* (% - RHS)

NIM nganh (% - RHS)

Ngudn: Chénh léch nhay cam vdi I3i sudt ndi bang cua 26 ngan hang niém yét (khéng gom SHB), Fiinpro, CTCK Rong Viét [ *Lai sudt huy dong Ia binh quan
MBB, TCB, VPB, ACE

Xin moi Quy khdch ddén doc tiép bai phan tich tai link
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Hién tai Ngan han 1 Ngan han 2
28/08 13,55 13,61 14,34 15,34 12,69
27/08 VCB 59,30 60,00 63,50 68,50 56,90
25/08 FPT 73,80 70,70 75,00 81,50 66,30
13/08 ACB 22,60 22,60 23,80 25,30 21,80
05/08 POW 12,65 13,70 14,80 16,50 12,90
04/08 VNM 59,60 59,20 63,50 67,50 56,90
15/07 PVS 34,30 37,70 40,30 43,00 35,90
08/07 TCB 32,45 33,80 35,40 37,40 32,30
02/07 BID 36,35 42,70 45,50 49,50 40,40
30/06 VPB 27,60 27,00 29,00 30,80 25,40
26/06 SAB 44,10 48,50 52,00 56,00 46,40
26/06 GVR 32,10 32,10 35,00 38,00 30,80

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

, 7 Sukién trong nudc )
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Thoi gian
01/09/2026
01/09/2026
01/09/2026
02/09/2026
03/09/2026

Cong bo chi sé quan ly thu mua (PMI) Viét Nam thang 8

04/09/2026  FTSE cong b6 ca cau danh muc dinh ky

07/09/2026

11/09/2026

17/09/2026

Cong b s6 liéu kinh té vi mo Viét Nam thang 8
VNM céng bé ca cau danh muc dinh ky (VNM ETF)

Déo han Hop déng tuong lai chi sé VN30 thang 9 (4111G9000)
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17/09/2026
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17/09/2026
18/09/2026
21/09/2026
24/09/2026
24/09/2026
25/09/2026

18/09/2026  Cac quy ETF ngoai hoan tat co cadu danh muc

SMART Uiy
PORTFOLIO

DANH MUC KHUYEN NGHI

Quet ngay

Xem ngay danh muc
smartPortfolio tai day -

Quadc gia
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SMART |
PORTFOLIO

DANH MUC KHUYEN NGHI |

- - -

smartU'ragon

=
-0,4% -1,2%
-1,2% -0,6%
4,4% 1,2%
21,80 -3,5% Dong (18/08) -3,4%
12,90 -5,8% Pong (04/09) 4,3%
0,7% 2,7%
35,90 -4,8% Pong (21/07) -4,2%
32,30 -4,4% Pong (13/07) -2,6%
40,40 -5,4% Pong (13/07) -3,6%
25,40 -5,9% Pong (20/07) -6,0%
46,40 -4,3% Pong (13/07) -3,4%
30,80 -4,0% Pong (10/07) -1,9%
-3,2% -2,2%

Su kién thé gigi

Sukién
Chi s6 PMI san xuat (Chinh thuc)
Chi s6 quan tri mua hang san xuat
Chi s6 PMI san xuat (Vién ISM)

S6 ca hoi viéc lam méi

S6 don xin trg cap that nghiép lan dau

Bang luong phi néng nghiép & Ty 1é that nghiép
Chi so gia tiéu duing y/y & Gia san xuat y/y

S6 don xin trg cap that nghiép lan dau

Chi sé gia san xuat m/m &y/y

Quyét dinh lai suat ctia ECB

Hop bao héi dong ECB

Chi s6 gia tiéu dung m/m & y/y

Niém tin tiéu dung so bo (PH Michigan)

San lugng céng nghiép y/y & Doanh sé ban 1é y/y
Thay déi lugng don xin trg cap that nghiép

Chi sé gia tiéu dung y/y

Doanh sé ban 1é m/m

Quyét dinh lai suat & Thong bao chinh sach Fed
Hop bao héi dong FOMC

Chi s6 gia tiéu dung chinh thic y/y

Quyét dinh lai suat & Tom tat chinh sach BOE
S6 don xin trg cap that nghiép lan dau

Doanh sé ban 1é m/m

Lai suat cho vay ca ban ctia Trung Quéc

S6 don xin trg cap that nghiép lan dau

Tang truéng GDP chinh thic g/q

Chisé gia PCE 16i m/m &y/y
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio

RONGVIET

SECURITIES

GIG1 THIEU SAN PHAM, DICH VU MO

TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
TCH - Bay manh hoat dong ban giao tai cac du an l6n 11/09/2026 Mua - 1 nam 19.700
FRT - Long Chau dan dat tang truéng loi nhuan toan cong ty 11/09/2026 Mua - 1 nam 170.000
ACB - Chi phi du phong bao moén Igi nhuan 11/09/2026 Mua - 1 nam 27.000
BMP - Ky vong tang trudng cham lai trong nlia cuéi nam 10/09/2026 Tich [y — 1 nam 140.200
MSN - Ving vang trén con song Tungsten toan 08/09/2026 Mua - 1 nam 102.200
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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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 ting nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bo 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 cua ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching 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 cdo truéc.

> Ban bao cdo nay dugc giltr ban quyén va la tai san clia 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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