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https://www.vdsc.com.vn/data/api/app/file-storage/77663f67-15e9-45e8-46f3-08df11f54bda/VDSC_Monthly Market Monitor_Sep_2026_VN_New.pdf?downloadFrom=ManagementReport-11426
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THI TRUONG VA CHIEN LUOC GIAO DICH

Thi trudng mé clra phién giao dich trong sac dé nhe tai muc
1.798,90 diém va lUi vé muc thap nhat ngay tai 1.787,62 diém
trudce khi hoi phuc. Dién bién kha tich cuc trong phién chiéu
da dua VN-Index dong clra tai muc 1.816,93 diém, ting 17,26

TIN HIEU 14 THUAT VN-INDEX XU HUONG:
diém (+0,96%). Thanh khoan giam so vé&i phién trudc nhung

c6 diém sang dén ti khéi ngoai khi ho quay lai mua rong M “' 1,925.00

nhe 62,96 ty dong trén san HOSE.

Xét vé mat ky thuat, VN-Index ghi nhan nén héi phuc kha 10
tich cuc, vuat lén trén dudng MA(10) (1.812 diém) va MA(20) 1 / T’L\ 1,875.00
(1.814 diém), déng thoi ap sat dudng MA(100) (1.817 diém). . J’ 1,860.00
Tin hiéu nay dang tao co hoi dé thi trudng thir thach kha * o0
3 Si 2 MA(20
nanghdiphuctrongnganhan. ™ NN e #h i
Quy nha dau tu co6 thé ky vong vao kha nang hoi phuc ngan 00, l | ‘n 1,800.00
han cuda thi trudng nhung cling can quan sat chat ché nd luc | | 1,780.00
ho trg clia dong tién. o
Mac du van con tiém an rdi ro nhung néd luc ghi nhan tin hiéu 1,750.00
ho trg nhiéu lan tai duong MA(200) da giup thi trudng bat L }l {.725.00
dau xuat hién nén gia can bang, tir d6 Nha dau tu cé co sé dé MA(200)
phan doan kha nang héi phuc ngan han cda thij trudng. Nha 1,700.00
dau tu c6 thé tan dung nhip héi phuc cla thi truéng dé co *
cau lai danh muc, nhung tam thai van can han ché mua dudi 17 167200
theo gia da tang cao. 1 50 NN
May Jun Jul Aug Sep {o)

Cac vi thé gidi ngan c6 thé can nhac vung gia tot doi véi
nhiing méa cé phiéu co6 cau tric kiém dinh hd trg thanh céng

hodc cé muic chiét khau sau so véi muc dinh gia ca ban.
Ngay 22/09/2026

TOAN CANH THI TRUGNG
KHOI LUONG GIAO DICH (TRIEU CO) TOP CO PHIEU DONG GOP VAO CHi SO (DIEM)
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CTCP -Téng cdng ty Phan bén Dau khi Ca Mau

Khuyén nghi giao dich - THONG TIN CO PHIEU
Gia khuyén nghi (23/09/2026) (¥) 33.200-34.000 | Nganh Héa chat
Gia muc tiéu ngan han 1 36.000 Vén hoé (ty dong) 17.841
S Loi nhuéan ky vong 1 A 5.9%-8 4% SLCP dang luu hanh (triéu CP) 529

i £ tai thoi diém khuyén nghi): ' ' . ;
G|A MUC Tl EU (tai 1 U ghi) Khoi luong BQ 3 Thang (nghin CP) 2.263
Gia muc tiéu ngan han 2 Gia tri GDBQ 3 thang (ty déng) 75,94
Loinhuan ky vong 2 A 14.7% - 17.5% Vén s& hitu NDTNN con lai (%) 25
39.000 VN'D (tai th&i diém khuyén nghi): PR e —— - —

Bién dong gia 52 tuan (nghin dong) 28,9-47,5

Gid cat 16 31.800

(* Khuyén nghi trudc gid giao dich dua trén quan diém ky thuat)

LUAN PIEM COBAN =~ @ —/
> Quy 11/2026, DCM ghi nhan doanh thu 6.881 ty déng, tang 10,1% so v&i cung ky; LNST CDCTM dat 1.067 ty déng, tang 35,5%. Bong luc
chinh dén ti mang Ure véi doanh thu tang 60%, nh& san lugng tiéu thu va gia ban tang lan lugt 14% va 41%. San lugng xuat khau dat
174 nghin tan, tang 130%, qua do6 bu dap cho san lugng noi dia gidm 45% xudng 81 nghin tan. Nguagc lai, doanh thu NPK giam 35% do
san lugng tiéu thu giam 39%, du gia ban tang 7%; mang ban budn tang nhe 6% so v&i cung ky.

Bién lgi nhuan gop quy 11/2026 cai thién manh [én 30%, tir mdc 20% cung ky, cht yéu nhg bién gop Ure tang tu 33% lén 44% khi gia ban
tang nhanh hon gia khi dau vao. Trong khi dé, bién NPK giam tU 15% xudng 13% do gia DAP va Kali dau vao tang lan lugt 25% va 24% so
véi cung ky, cao hon muc tang 7% cuta gia ban NPK. Chi phi hoat déng cling tdng manh, véi chi phi ban hang dat 417 ty déng, tang 95%
so vdi cung ky va chi phi QLDN dat 451 ty dong, tang 97% so vai cung ky, cha yéu do chi phi van chuyén khi day manh xuat khau, quang
cdo, trich quy phat trién khoa hoc cong nghé va chi phi nhan su tang.

Lay ké 6 thang dau nam 2026, doanh thu dat 12.312 ty dong, tang 27% so vd&i cung ky; LNST CBCTM dat 1.856 ty dong, tang 55%. Két
qua kinh doanh van tich cuc nhung thap hon du bao ctia VDSC, chli yéu do gia ban NPK tang thap han ky vong va san luong tiéu thu suy
giam manh. Trong nlfa cudi nam 2026, trién vong duoc hé trg badi gia phan bon da diéu chinh vé viing quy 1/2026, nhu cau cé thé phuc
héi khi buéc vao vu Béng Xuan va gia Ure tiép tuc duy tri cao hon du bao. Qua dé VDSC du kién nang du bao mang Uré trong khi ha du
bdo mang NPK dé phu hgp vai trién vong thi trudng.

SHi TIEU TAI CHINH QUAN TRQN\G

- o a - 2 N O . - - N
GIAO DICH CO PHIEU TANG TRUONG LNST BIEN LOI NHUAN GOP (%)
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GOC NHIN KY THUAT

« Mac du chua c6 tin hiéu but pha nhung DCM van dang ghi |

nhan dién bién dan tang sau né luc vugt can 32 trong ngay s 1o aam | h
03/09/2026. Dién bién nay thé hién trang thai tich [0y cda c6 | s
phiéu. Néu déng luc hé trg ti€ép tuc dugc duy tri tét, DCM [ 70
van c6 co hoi ngi rong nhip tang ngan han trong thai gian .

toi.

« Ho tro: 33.000 VND.
 Khangcu:  39.000 VND.
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh ludn ky thuat

I ACTTER WU

22,5 22,9 26,5

) Mac du van dang chiu stc ép tir dudng MA(200), DPM van duy tri dién bién 6n dinh theo hudng tao
nén gia tich lQy, dac biét la sau tin hiéu héi phuc tich cuc trong ngay 15/09/2026. Bong thai, ap luc
cung cling dang cé xu huéng giam dan. Du kién DPM sé tiép tuc nhan duogc luc cau ho trg va co co
héi tha thach kha nang tang gia trong thai gian téi.

Ea

(" 34.00 )
=  (22.80 H23.05 L22.65 C22.90 +0.10 (+0.44%)
Volume 20 SMA 1.89M 2.71M 33.00
MA 20 close 0 22.58
32.00
MA 50 close 0 22.09
MA 100 close 0 22.70 31.00
MaA 200 close 0 23.59 30.00

9 De 2026 Feb Ma Ap May J Jul Aug Sep @ )
o Ty
20,8 21,15 23,5

) HPG dang chiu ap luc can tu dudng MA(20) va cé nhip Ui budc. DU no luc vugt |én trén dudng trung
binh ddng nay chua thanh céng nhung ap luc giam gia tam thgi cing khéng qua I6n. Béng luc nang
da tur ving ho trg quanh 20,8 du kién sé gitup HPG phuc hoéi tré lai va ti€p tuc thd thach kha nang

vuon lén trén duong MA(20).
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N
= 021.15 H21.25 L21.10 C21.15 +0.05 (+0.24%) 2650
Volume 20 SMA 8.1 M 19.42M
MA 20 close 0 21.60 26.00
MA 50 close 0 21.62 55 50
MA 100 close 0 22.75
MA 200 Pose 0 23.45 25.00
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HAX - Canh tranh nganh déang cao bao mon bién Igi nhuan

NHAT KY CHUYEN VIEN

e NUa dau 2026, HAX ghi nhan LNST cong ty me dat 19 ty dong (sv chi 1 ty dong cung ky), vuot ky vong ching t6i (13 ty dong)
tuong ung bién LN rong cai thién nhe l1én 1,4%. Két qua phan anh su phuc hoi bién LNTT & lai vay mang MBZ Ién 1,1% (+188bps
svck) nha gidm ap luc ton kho khé ban va tam ly tiéu dung tich cuc hon sau cac déng thai tai cau trdc chia hang, két hgp véi dong
tién thudng/ho trg I6n ti cac nha san xuat (MBZ 14 ty, MG 21 ty, Vinfast & khac 87 ty). Tuy nhién, bién LNTT & l&i vay cila MG va
VinFast van duy tri mic am dang ké do chinh sach chiét khau sau va dac tinh gia von cao clia dong xe dién Vinfast, trong khi chi
phi ldi vay tang manh 95,8% svck 1én 34 ty dong dudi tac dong cuda lai suat binh quan cao han va quy mé ng vay mé rong sau
thuong vu VFG. Diém tich cuc la ty trong lgi ich c6 déng thiéu s6 giam ré rét nhd su phuc héi cila mang MBZ (s& hitu 100%), gitp
chat luong lgi nhudn thudc vé c6 déng cong ty me dugc cai thién.

e Sau KQKD Q2-2026 va muc giam gia 14% trong ba thang qua (kha tuong déng véi cac c6 phiéu cung nganh toan cau), HAX hién
giao dich véi PB trugt 0,8x (mot niia gia tri s6 sach dén ti manh dat Vo Van Kiét vai gia von 90-100 triéu déng/m2). Nhin chung, ¢6
phiéu cé vé ré sv trién vong kinh doanh nra cuéi nam ctia Cong ty - thai diém day manh cac dong xe mdi ra mat & ca MBZ, MG,
Vinfast di kém cac khodn thuéng tir hang van duy tri cao. Viéc Ong D6 Tién Diing- Cha tich HDQT Haxaco, hoan tat mua vao 1 triéu
c6 phiéu HAX trong thai gian tu 5/8-3/9/2026, hay chinh HDQT ctia HAX trinh Dai hoi déng c6 dong phuong dan mua lai 5 triéu c6
phiéu sap tdi la chat xdc tac khac ho trg chdan da gidam cta HAX thai gian téi.

Hinh 1: Doanh s6 6 t6 tiéu thu toan Viét Nam Hinh 2: Bién lgi nhuan goép (da diéu chinh) ctia Vinfast
80.000 45,0% 0,0%
70.000 40,0% -5,0%
60.000 35,0% -10,0%
30,0%
50.000 -15,0%
40.000 2.0%
' 20,0% ~20,0%
30.000 15,0% -25,0%
20.000 10,0% -30,0%
10.000 5}{]% _35:%
0,0% -40,0%
Q1-2025Q2-2025 Q3-2025Q4-2025 Q1-2026 Q2-2026
-45,0%
Doanh s6 ban hang Vinfast tai Viét Nam (chiéc, cot trai) -50.0%
—8— Thi phan 6 t6 Vinfast tai Viét Nam (%, cot phai) Q1-2025 Q2-2025 Q3-2025 Q42025 Q1-2026
Ngudn: VAMA, Vinfast, Hyundai TC, Cuc dang kiém, CTCK Réng Viét Nguén: Vinfast, CTCK Réng Viét

Xin moi Quy khdch ddén doc tiép bai phdan tich tai link
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https://www.vdsc.com.vn/data/api/app/file-storage/060941f9-a22d-4837-fad9-08df184b0485?downloadFrom=InvestmentHighlight-5003
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https://www.vdsc.com.vn/data/api/app/file-storage/060941f9-a22d-4837-fad9-08df184b0485?downloadFrom=InvestmentHighlight-5003
https://www.vdsc.com.vn/data/api/app/file-storage/060941f9-a22d-4837-fad9-08df184b0485?downloadFrom=InvestmentHighlight-5003

RONG VIET THONG KE CAC KHUYEN NGHI

Gia Muc tiéu Muc tiéu Gla dong Bién déng
Haay KR “m Ngan han 2 - el

28/08 13,40 13,61 14,34 15,34 12,69 -1,5% -0,8%
27/08 VCB 58,90 60,00 63,50 68,50 56,90 -1,8% -0,2%
25/08 FPT 66,60 64,27 68,18 74,09 60,27 3,6% 1,6%
13/08 ACB 22,00 22,60 23,80 25,30 21,80 21,80 -3,5% Poéng (18/08) -3,4%
05/08 POW 12,80 13,70 14,80 16,50 12,90 12,90 -5,8% Péng (04/09) 4,3%
04/08 VNM 61,20 59,20 63,50 67,50 56,90 3,4% 3,1%
15/07 PVS 33,20 37,70 40,30 43,00 35,90 35,90 -4,8% Pong (21/07) -4,2%
08/07 TCB 32,30 33,80 35,40 37,40 32,30 32,30 -4,4% Pong (13/07) -2,6%
02/07 BID 36,20 42,70 45,50 49,50 40,40 40,40 -5,4% Poéng (13/07) -3,6%
30/06 VPB 28,00 27,00 29,00 30,80 25,40 25,40 -5,9% Pdng (20/07) -6,0%
26/06 SAB 44,65 48,50 52,00 56,00 46,40 46,40 -4,3% Péng (13/07) -3,4%
26/06 GVR 32,20 32,10 35,00 38,00 30,80 30,80 -4,0% Podng (10/07) -1,9%
Hiéu qua Trung binh (QTD) -2,9% -1,4%

(*) 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 nuéc ) ” Sukién thé gigi
Thdigian__Quécgia _Sykitn

24/09/2026 My S6 don xin trg cap that nghiép lan dau
01/10/2026  Céng bo chi s6 quan ly thu mua (PMI) Viét Nam thang 9 24/09/2026 My Tang truéng GDP chinh thic q/q

25/09/2026 My Chi so gia PCE 16i m/m &y/y
06/10/2026  Céng bé s6 liéu kinh t& vi mo Viét Nam thang 9 va Quy 111/2026 01/10/2026 ~ Chau Au  Chisé PMI san xuat (Chinh thic)

01/10/2026 Anh Chi s6 quan tri mua hang san xuat
15/10/2026  Déo han Hop déng tuong lai chi s6 VN30 thang 10 (4111GA000) 01/10/2026 My 50 don xin trg cap that nghiep lan dau

01/10/2026 My Chi sé PMI san xuat (Vién ISM)

02/10/2026 My Bang luong phi néng nghiép & Ty 1é that nghiép
19/10/2026  Céng bd danh muc ¢ phiéu thanh phan chi s6 VNDIAMOND 06/10/2026 My $6 ¢ héi viéc [am méi

08/10/2026 My Bién ban hop chinh sach tién té Fed
19/10/2026  C6ng bé cap nhat chi s6 VN30, VN FINLEAD va VN FINSELECT 08/10/2026 My S6 don xin trg cap that nghiép 1an dau

09/10/2026 Trung Quéc Chi so gia tiéu dung y/y & Gia san xuat y/y
30/10/2026 Cacquy ETF Iién quan ch| s6 VN30, VN FINLEAD, VNDIAMOND va VN 09/10/2026 My Niém tin tiéu dung sa b6 (BH Michigan)

AN S S R TG Tl gl 13/10/2026 Anh Thay d6i lugng don xin trg cap that nghiép

14/10/2026 My Chi so gia tiéu dung m/m & y/y

15/10/2026 My S6 don xin trg cap that nghiép lan dau

15/10/2026 My Chi s6 gia san xuat m/m & y/y

16/10/2026  ChauAu  Chis6 gié tiéu dung chinh thirc y/y

16/10/2026 My Doanh sé ban 1é m/m

19/10/2026 Trung Quéc GDP y/y & San lugng céng nghiép y/y

19/10/2026 Trung Quéc Doanh s6 ban léy/y

20/10/2026 Trung Qudc Lai suat cho vay co ban clia Trung Quéc

21/10/2026 Anh Chi s6 gia tiéu dung y/y

22/10/2026 My S6 don xin trg cap that nghiép lan dau

23/10/2026 Anh Doanh s6 ban 1é m/m

28/10/2026 My Tang trudng GDP so b g/q (Quy 3)

29/10/2026 My S6 don xin trg cap that nghiép lan dau

29/10/2026  ChauAu  Quyét dinh lai sudt cta ECB

29/10/2026 ChauAu Hop béo héidéng ECB

30/10/2026 My Chi so 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

RONG VIET GIGI THIEU SAN PHAM, DICH VU MO

SECURITIES

TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

GDA - Nhiing tin hiéu dang chd y tu thi trudng xuat khau 18/09/2026 Mua - 1 nam 21.000
CTG - Dinh gia chiét khau sau so vdi lich st du hiéu qua hoat déng trong 5

] . . 17/09/2026 Mua - 1 nam 45.000
nhém dau nganh
DRC - Chuyén trong tam vé thij trudng noi dia 17/09/2026 Tich [y - 1 nam 11.300
MWG -“Hoa hong” trai duong téi moc Igi nhuan ky luc nam 16/09/2026 Mua -1 nam 110.400
VNM - Huéng dén c6t moc Ioi nhudn méi 16/09/2026 Mua - 1 nam 70.100

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.

g
CN. Ha Noi
CONG TY CG PHAN CHUNG KHOAN RONG VIET - HOI SG
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh phé H6 Chi Minh
© (+84)2862992006 @ info@vdsc.com.vn
@ www.yvdsc.comvn  MST 0304734965
CHINHANH HA NOI CHINHANH VUNG TAU
Tang 10, Toa nha Eurowindow, 02 Tén That Tung, Tang 2 Toa nha VCCI Building, 155 duang Nguyén Thaéi Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phudng Tam Thang, Thanh phé H6 Chi Minh
@ (+84) 2462882006 © (+84) 254777 2006
(@ (+84)2462882008
CHI NHANH NHA TRANG CHINHANH BINH DUGNG
Tang 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Pai 16 Binh Duong,
Phudng Nha Trang, Tinh Khanh Hoa Phudng Phu Lgi, Thanh phé H6 Chi Minh
@ (+84) 2583820006 @ (+84) 274777 2006
(@ (+84) 2583820008
A = , - CN. Péng Nai
CHI NHANH CAN THO CHINHANH PONG NAI CN. Binh Duang CN.Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng Vo6 Thi Sau,

Phuting Ninh Kiéu, Thanh phé Can Tho

@ (+84) 2923817578
(@ (+84)292381 8387

Phuging Tran Bién, Tinh BAng Nai
© (+84) 251777 2006 S)

(

<
CN. Viing Tau

Héi s& - TP.H6 Chi Minh
D

CN. Can Tho

E %E VIET DRAGON SECURITIES CORPORATION

Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC

(T) +84 2862992006

(F) (+84)2862917986

@ www.vdsc.com.vn




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

