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| THONG PIEP BAO CAO

Tong thé, thang 9 thi trudng diéu chinh tuong ddi manh khi VN-Index déng clra tai , tuang
ng giam 3.47% MoM; VNMidcap giam sau nhat (-6.50%), VN30 -3.84%, VNSmallcap -2.19%. Thanh khoan
khdp 1énh giam 6.41% vé 13,295 ty dong/phién, khdi ngoai ban rong 4,830 ty dong, gap gan 3 lan thang 8.
Pinh gid hdp dan vdi P/E 12.05 [an, thap hon khoang 21% so véi binh quan 10 ndm (15.29 [an).

Budc sang thang 10, GDP quy III tang 9.95% YoY va mua KQKD quy III la bé d& cho trang thai mua ky

vong, nhung lam phat va 13i suat neo cao khién dong tién vao thi trudng cé khuynh hudng chon loc khat khe.

CAC KICH BAN DU BAO

CO SO TIEU CUC

1,715 — 1,785 diém
Xac suat: 50%

1,660 diém
Xac suat: 30%
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1.1. BOI CANH CHUNG

Du bao tang trudng

Bat chap ci sdc ngudn cung ndng lugng tir xung dot Trung
Pong, kinh té€ toan cau dang chdng chiu tét han ky vong.
Trong bao cao ngay 23/9/2026, OECD nang du bao tang
trudng toan cau nam 2026 tir 2.8% lén 2.9%, nhung ha du
bdo nam 2027 tir 3,1% xudng 3,0%. My dugc du bao tang
trudng 2.2%, khu vuc dong euro 1.0%, Nhat Ban 0.8% va
Trung Quobc 4.5%. Bong luc chinh dén tur lan séng dau tu
vao tri tué nhan tao va viéc da dang hda ngubn cung nang
lugng. Tuy vay, lam phat khoi G20 du ki€n & mirc 4.1% nam
2026. OECD khuyén nghi cac ngan hang trung uang duy tri
canh giac, dong thdi canh bao rdi ro tur Igi suat trai phi€u
chinh phu tang va su’ phu thudc vao dong von dau tu Al

DGi véi Viét Nam, cac td chirc tai chinh qudc t&€ nang du béao
tang trudng sau két qua tich cuc cla nlra dau nam. Standard
Chartered duy tri du bdo GDP nam 2026 & mdc 9.5%. Bdng
luc tdng trudng dén tur cau ndi dia viing chac, san xudt cong
nghiép mé& réng, xuét khdu sdi dong va dong vén FDI. Thuc
té, GDP quy II1.2026 tang 9.95% YoY, m{c cao nhat cla quy
III trong 4 nam trd lai day va ndi dai xu hudng tang téc qua
tirng quy (quy I: 8.15%, quy II: 8.81%).

Chinh sach tién té

Cac ngén hang trung uong I6n ddng loat chuyén sang
that chdt chinh sach tién té nham kiém ché lam phat tir
cl s6c nang lugng:

Cuc Du trir Lién bang My (Fed) tang ldi suat thém 25
diém cd ban Ién ving 3.75%—4.00% tai ky hop ngay 15—
16 thang 09, dong thdi phat tin hiéu c6 thé tdng thém
mot [an nira trong ndm 2026.

Ngan hang Trung udng chau Au (ECB) téng I3i suét didu
hanh thém 25 diém cd ban 1én 2.50% tai ky hop ngay 10
thang 09.

Ngan hang Trung udng Nhat Ban (BOJ) tang ldi suat tir
1% lén 1.25% tai ky hop ngay 17-18 thang 09, mic cao
nhat trong han 30 nam.

DGi vdi Viét Nam, xu hudng that chat cia cac NHTW trén
thé gidi khi€én mat bang lai suat trong nudc ti€p tuc neo
cao, dong thgi gia tang ap luc Ién ty gia khi chénh Iéch [i
sudt gilra VND va USD bi thu hep. Tuy nhién, Ngan hang
Nha nudc da diéu hanh linh hoat, gitt 6n dinh I3i suat
diéu hanh va chd dong cung (fng thanh khoan qua kénh
thi trudng m& cling nghiép vu hoan déi ngoai té, gilp thi
trudng tién té 6n dinh.
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Dién bién cac TTCK I6n trén thé gisi

DOW JONES | My

50,906.05

MoM

CAC 40 | Phap
7,964.51

MoM

FTSE 100 | Anh

10,606.00

MoM

DAX | birc

25,199.19

MoM

VN-INDEX | Viét Nam

1,768.62

MoM

NIKKEI 225 | Nhat Ban

67,094.00

MoM

KOSPI | Han Quoc

6,838.04

MoM

Shanghai | Trung Quac

3,842.19

MoM



1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM
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Sau nhip hdi phuc tich cuc trong thang 08, thi trudng chirng khoan Viét Nam chiu ap luc diéu chinh trd lai trong thang 09. Két thic phién 30/09/2026, VN-Index dong cira tai 1,768.62 diém, giam
63.50 diém (-3.47% MoM). Mirc d6 diéu chinh cd su phan hda rd rét gitta cdc nhdm v6n hda: VNMidcap giam sau nhat (-6.50% MoM), tiép theo 1a VN30 (-3.84% MoM), trong khi VNSmallcap thé
hién stc chong chiu tot han véi miic giam 2.19% MoM. Sau nhip diéu chinh, VN-Index hién giao dich quanh mdc P/E 12.05x, chiét khau khoang 21% so vGi binh quan 10 nam (15.29x). Pay la

vuing dinh gid hap dan xét trén gdc do dai han.

Thanh khoan ti€p tuc suy yéu. Gia tri giao dich khdp Iénh binh quan thang 09 dat 13,295 ty ddng/phién, gidm 6.41% so vdi thang 08. Mdi trudng I3i sudt neo cao cling nhitng bat &n kéo dai tai

Trung Bong khién dong tién ngay cang than trong doi vdi TTCK.

Ap luc ban tap trung rd nét nhat & nhdm vdn hoa vira, véi 56/70 ma trong rd VNMidcap gidm gid. Dong tién rit manh khoi cdc nhdm nganh nhay cam véi 13i sudt va cé mirc dd st dung don bay
cao, tiéu biéu la b4t dong san (NVL -21.3%, CII -17.4%, DXG -16.1%) va ch’ng khoan (VND -16.8%, FTS -15.8%). B&n canh do, KOS (-50.3%) va PNJ (-36.8%) chiu &p luc ban mang tinh déc thu
doanh nghiép. Nhém ndng lugng ndi 1én nhu diém sang hiém hoi nhd hudng Igi tir gid dau, véi BSR (+18.1%) la ma dong gdp tich cuc nhat cho chi s& (+5.5 diém). Ngugc lai, do chiém ty trong
I6n trong chi s6, VIC va VHM I3y di téng cdng 17.2 diém, tuong duong khoang 27% murc giam cla VN-Index. Nhém ngén hang (VCB, LPB, CTG, MBB, ACB) Iy di thém hon 14 diém.

Dién bién VN-index va GTGD khdp Iénh
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Trong thang 09/2026, nha dau tu nudc ngoai ti€p tuc ban rong trén san HOSE véi tdng gid tri 4,830 ty dong,

: Ty lé sé hiru cua khoi ngoai trén HOSE (%)
gap gan 3 lan mic 1,644 ty dong cua thang 08. Ap luc ban tap trung hoan toan & kénh khdp Iénh (-4,893 ty

15.50
dong), trong khi kénh thda thuan mua rong nhe 63 ty dong. Dat trong bdi canh 12 thang gan nhat, khdi ngoai B
da ban rong 11/12 thang vdi gia tri Iy ké khoang 124.6 nghin ty dong, trong d6 gan 90% thuc hién qua kénh '
khdp lénh. Ap Iuc ban dic biét manh trong giai doan thang 03-07/2026, tring véi cl séc gid ndng lugng tir 14.50
xung dot Trung Ddng, khi khéi ngoai ban rong binh quan khoang 15.5 nghin ty dong mdi thang. Sang thang S 14.00
08-09, mufc ban rong binh quan thu hep con khodng 3.2 nghin ty dong mdi thang. Piéu nay cho thay lan séng 13.50
rat vén manh nhat cé thé da qua, du xu huéng ban rong chua dao chiéu. Ty Ié s hitu cla khdi ngoai trén 13.00
HOSE giam tir 15.03% (10/2025) xudng 13.16% (09/2026). Chlng tdi cho rang ap luc ban rong cla khdi ngoai 12.50
khé sém chdm dit khi Igi sudt trai phiéu chinh pht M§ vugt 5%, Fed tiép tuc thit chit va dong USD duy tri stic 104 4 8 &8 8 28 8 &8 &8 & =2
o , T &8 8 &8 8 &8 &8 8 &8 &8 & ¥§
manh, qua do thu hep sirc hdp dan cta cac thi truGng mdai noi. S =5 & S5 &8 68 € 5B e B e o=
— — — o o o o o o o o o
Top mua rong Gia tri (ty dong) Top ban rong Gia tri (ty dong)
FPT +863.3 VHM -2,408.5 Gia tri mua/ban rong cua khoéi ngoai (ty dong)
5,000.0
BSR +747.8 VIC -1,248.0
0.0
MCH +726.3 VPB -1,132.8
SBT +723.5 TCB -452.0 /0000 Mua/bén rong
SSB +414.5 cTG -439.7 -10,000.0 thoa thuan
DGW +309.1 TCX -414.7 -15,000.0 ® Mua/ban rong
khép lénh
VPL +299.7 VCB -407.7 -20,000.0 P
HDB +281.7 ACB -392.7 -25,000.0
N eS8 88888
DCM +221.1 DXG -330.9 8 8 8 S 8 8 8 8 8 8 8 8
GAS +168.3 VIX -330.5 2258588383885 88

Nguon: Fiiinpro, TPS Research



1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Dién bién cac nhém nganh trong thang 09 phan anh trang thai diéu chinh cua thi trudng

Dong tién uu tién chon cadc nhdm nganh theo chl dé vi mo, cac nhém téng diém déu gan vdi gid nang lugng leo

thang va mat bang 13i sudt cao.

« Dau khi (+9.17%) dan dau thi trudng nhS hudng Igi tir ci sdc gid dau, ndi bat 1a BSR va PVT cuing téng gan
18%. Bao hiém (+8.69%) dudc hd trg bai ky vong cai thién Igi nhudn trong méi trudng 13i suét cao, trong khi
Hoa chat (+3.69%) hudng Igi tir ky vong gia phan bon tang theo gia khi dau vao.

- O chiéu ngugc lai, Dich vu tai chinh (-10.80%) giam sau nhat do chiu tac dong kép tir thanh khoan suy giam
va chi phi von tdng, Bat dong san (-4.45%) va Cong nghé thong tin (-5.22%) ti€p tuc suy yéu.

Vé thanh khoan, gia tri giao dich giam & hau hét cac nganh, cho thay ap luc diéu chinh dén tir luc cau suy yéu

va tdm ly than trong hon la ban thdo hoang loan. Dau khi, Hoa chat va Bao hiém la nhitng nhém téng dong thdi

ca gia va thanh khoan. Trong khi do, Ngan hang va Bat dong san, hai nhom chi€ém han mot nira gia tri giao dich
toan thi trudng, déu suy giam thanh khoan.

Vé mat dinh gia, ching t6i nhan thdy cac nhiéu nhdm nganh dang sé hitu mdc dinh gia thap hon trung binh 5

nam trén ca hai chi tiéu P/E va P/B. Trong s6 nay, ching tdi danh gid ba nhém ca héi ndi bét.

« Th{ nhat, nhém tiéu dung ndi dia gom Bén Ié va Thuc phdm & dd ung dang giao dich ¢ muc P/E thdp hon
trung binh 5 ndm [an lugt khoang 58% va 25%, trong khi trién vong Igi nhuan dudc hd trg béi stic cau tiéu
dung trong bdi canh kinh té tang trudng tich cuc. Tuy nhién, nha dau tu can luu vy rdi ro lam phat gia tang co
thé anh hudng dén sirc mua.

« Th( hai, Héa chat vira co6 muc chiét khdu khoang 13-24% so vdi trung binh 5 ndm, vlra thu hat dong tién
nhd hudng Igi tir gia nang lugng tang cao.

« Th{r ba, Cong nghé thong tin (chiét khdu khoang 35-40% sau nhip gidam 22.45% YoY) va Ngan hang (P/E
8.52x va P/B 1.40x, thap han khoang 14-16% so vdi trung binh) la cac lua chon phu hgp cho chién lugc tich

IGy dai han.
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Dién bién cac nhém nganh trong thang 08.2026

Dau khi

Bao hiém

Hba chat

Du lich & Giai tri

bién, nudc & xang dau khi dot
Hang & DV Céng nghiép
Ban lé
Dudc phdm & Y t&

Xay dung & Vat liéu
Ngan hang

Tai nguyén Cg ban
Thuc phdm & d6 udng
Bat dong san

O t6 & phu tung

Cong nghé Thoéng tin
Vién thong

Truyén thong

Dich vu tai chinh

9.17%
8.69%
3.69%
0.70%
0.43%
-0.52%
-1.10%
-1.28%
-1.93%
-2.17%
-2.28%
-3.00%
-4.45%
-4.97%
-5.22%
-5.79%
-6.62%
-10.80%

Ngudn: Fifinpro, TPS Research
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Dién bién cac nhém nganh trong thang 9:

P/E P/E P/B P/B GTGD

30/09/2026 TB5nsm  30/09/2026 TB S nim (ty dong)

Ngan hang -2.17% -0.02% 8.52 9.89 1.40 1.66 102,688 -9.57%

Bat dong san 75.84% 19.10 20.04 3.29 221 62,056 -14.98%

Dich vu tai chinh 10.80% -23.80% 11.85 17.66 1.45 1.73 37,454
Hang & DV Cdng nghiép -0.52% 3.41% 11.80 16.15 2.05 2.40 20,553 -16.78%
Thuc pham & d6 udng -3.00% 12.09% 14.19 18.84 2.56 2.85 19,357 -20.48%
Dau khi 9.30 15.74 1.77 1.47 15,105 9.20%
Ban lé -1.10% 7.80% 12.69 30.28 3.00 3.28 12,990 -2.23%
Tai nguyén Co ban -2.28% 6.77% 9.88 N/M 1.36 1.48 11,277 -14.20%
Cong nghé Thong tin -5.22% -22.45% 12.04 20.17 2.43 3.73 11,059 -14.97%
Hoéa chat 3.69% 12.43% 11.60 15.20 1.56 1.79 8,389
Xay dung & Vat liéu -1.93% -1.85% 11.06 19.18 1.22 1.44 7,778
Pién, nudc & xang dau khi dét 0.43% 27.26% 10.58 15.49 167 1.88 6,380
Du lich & Giai tri 0.70% 1.89% 29.33 105.20 3.49 5.62 5,534
Dugc pham & Y t& -1.28% -1.67% 13.73 15.52 1.43 1.61 1,783
Bao hiém 25.47% 13.30 15.06 163 1.56 1,390
O t6 & phu ting -4.97% -11.65% 13.32 22.71 1.04 1.47 564 -39.17%

Truyén thong 20.41% 22.40 N/M 234 2.09 300 169.41%

Nguén: Fiiinpro, TPS Research n
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BAO CAO CHIEN LUOC THI TRUONG

DU BAO THI TRUONG
THANG 10.2026

Cdc yéu t6 ¢ thé tic déng dén thi truong va du’ bso kich ban
vén dong cua chi sé VIN-index
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CAC YEU TO TAC PONG PEN THI TRUONG TRONG THANG 10

i

TANG TRUONG & KQKD

Bé dd tich cuc e Ky vong quy III

GDP tang toc va Igi nhuan cai thién mé du dia
tai dinh gia.

TY GIA
On dinh e VND chdng chiu t6t

Giam &p luc lam phat nhap khau va ho trg
tam ly thi trudng.

.....

BUC TRANH THANG 10

PONG LUC &
RUI RO THI
TRUONG

Tang trudng tao bé dd
vi mo quyét dinh dong tién

GDP e KQKD e LAM PHAT e LAI SUAT e TY GIA

PHAN HOA THEO NEN TANG CO’ BAN

LAM PHAT & LAI SUAT

Neo cao e Dong von chon loc

Gia dau va chi phi von cao gidi han do rong

cla dong tién.



2.1. CAC YEU TO TAC PONG DEN THI TRUONG

Nén tang vi mo trong nu'dc duy tri tang trudng tich cuc

Nén tang tang truang cda Viét Nam tiép tuc dugc cing c6 khi GDP quy II1/2026 tang 9.95% YoY, mdc cao nhat cta quy III
trong 4 nam trd lai day va nGi dai xu hudng tang toc qua tirng quy (quy I: 8.15%, quy II: 8.81%). Lly ké 9 thang, GDP tang
9.01%, cao nhat trong 15 nam. Bong luc chinh dén tir khu vuc cong nghiép — xay dung, véi mirc tang 12.5% trong quy III
va dong gop 51.57% vao tang trudng chung; trong dé cong nghi€p ché bién ché tao tang 12.9% va chi so IIP tang 14.8%.
Khu vuc dich vu tang 9.54%, dong gop 43.29%, con nong lam thly san tdng 4.21%.

Pau tu dang la dau kéo chinh cla tdng trudng. Von dau tu thuc hién toan xa hoi quy III téng 16.7% YoY, dua mdc tang 9
thang lén 15.1%, so vGi 12.83% cla ntra dau nam. V6n FDI thuc hién 9 thang dat 21.07 ty USD, tdng 12.1% va la muc cao
nhat cla cung ky trong 5 nam. Von FDI dang ky dat 50.36 ty USD, tang 76.4%, tao ngudn gidi ngan cho cac quy tdi.

Siic cau ndi dia duy tri xu hudng cai thién. Téng muc ban 1& hang hda va doanh thu dich vu tiéu ding quy III tdng 14.5%
YoY, lliy ké 9 thang tang 13.4%. Ti€u dung cudi cung quy III tdng 8.96%, cao han muc 8.51% cla 9 thang. Tuy nhién, sau
khi loai trlr yéu t6 gia, ban lé 9 thang tang 7.8%, cho thdy lam phat dang bao mon mot phan siic mua thuc (CPI binh quan
9 thang tang 4.52%, riéng thang 9 tang 5.08% YoY).

Chi ngan sach nha nudc 9 thang udc dat 1,873.7 nghin ty dong, trong dé von dau tu cong thuc hién dat 661.8 nghin ty
dbng, tang 19% YoY va bang 59.9% k€& hoach nam. Nhu vdy, con khoang 443 nghin ty déng, tuong ducng 40% ké hoach,
can giai ngan trong ba thang cui ndm. D4y la du dia dang k& dé khu vuc cdng tao thém xung luc cho tdng trudng.

Cén can thuong mai hang héa 9 thang nhap siéu 19.42 ty USD, khi nhap khau téng 36.7% trong khi xuét khiu tdng 24.5%.
DU vay, ap luc da diu bét khi thdng 9 xuét siéu trd lai 1.27 ty USD, va khu vuc FDI van xuét siéu 14.86 ty USD. Nhap khau
tang manh di cung vdi su md réng cla dau tu va san xuat cong nghiép, ching toi danh gia tac dong tiéu cuc cia yéu to nay
Ién tang trudng la tuong do6i han ché.

Nhin chung, ching tdi duy tri danh gia tich cuc d6i véi trién vong tdng trudng GDP trong quy IV/2026. Da téng téc dén tir
san xuat cong nghiép, dau tu va tiéu dung, trong khi du’ dia gidi ngan dau tu cong con I8n. VGi két qua 9 thang, ching toi
udGc tinh quy IV can téng trén 12% dé ca ndm dat muc tiéu 10%. Nén tang vi md nay 1a bé d& cho ky vong Igi nhuén doanh

nghi€p niém yét trong nira cudi nam, qua dé nang da thi truGng chirng khoan trong bGi canh dinh gia dang & vung thap.
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Tuong quan tang truédng GDP va VN-index
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Ngudn. Fiiinpro

Trong céc chu ky trudc, VIN-Index thuong cd dién bién tich cutc hon
trong nhiing giai doan ting trudng GDP 6n dinh va ky vong vi mé
duoc cai thién, nhu giai doan 2016-2019 va nhip phuc hoi 2023—
2025. Do do, nén tang tang truong tich cuc trong nua cubi nam
2026 dupc ky vong sé tiép tuc 13 yéu t6 hd tro quan trong doi voi
trién vong cda thi trudng ching khodn, du muc dd chuyén hoa
thanh xu hudng tang cia VIN-Index con phu thudc vao mét bang

1ai sudt, dong tién va tang truong loi nhuén doanh nghiép.
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2.1. CAC YEU TO TAC PONG PEN THI TRUONG TIEN PHONG SECURITIES

) o . . . . o o P/B cua cac nhém nganh tai 30/09/2026
Thang 10 c6 thé la giai doan thi trudng chuyén sang trang thai mua ky vong, khi nha dau tu bat dau don dau

mua cdng bd két qua kinh doanh quy II1/2026. Tam ly nay dudc hd trg bdi nén tang tang trudng GDP tich cuc 6.00 HDUEOLEL FOUEOL]
5.00
trong quy III. VN-Index hién giao dich quanh mirc P/E 12.05x, thdp han khoang 21% so vGi binh quan 10 nam, 4.00
qua dé tao du dia cho qué trinh tai dinh gid va hinh thanh viing dém an toan, ho trg dong tién quay trd lai cic cd 388
phi€u c6 nén tang cd ban tich cuc. 1.00
< , . o n . T Al x 0.00 ;
Tang trudng LNST toan thi trudng trong 1H.2026 dat 49.2% YoY, cho thay xu hudng cai thién Igi nhuan van 2 £ £ 8 2 EE 2 g £ 8 3R E W g 229
A 2 25 E£%8 5 § =2 S S S ® >€ 2 g9
dugc duy tri va cé do lan tdéa tugng doi rong gilta cac nhom nganh, trir O t6 & Phu tung (-83%) va Du lich & Giai = g = g g B ® 3 £ 8 ¢ 2 e 02 S 2 £ =
S LD £ E £ 8 S 0 @
tri (-5%), trong khi phan I&n cac nganh con lai ghi nhan téng trudng ducng. Bang chu y, nhiéu nhém nganh c6 2 & S 3 °é S E °§ % 5 < - = E >
~ 6 (O g\ gﬁ S, ~8 ; 7 <4-J
tang trudng Igi nhuan tich cuc trong 1H.2026 nhung P/B hién van thap han mirc binh quan 5 nam, bao gém: [} § i 5 o 2 2 06 §' ©
2 2 "8 R g
Tang trudng ldi thuan P/B hién tai P/BTB P/B min - max
1H.2026 (YoY) 5 nam 5 nam So sanh P/B hién tai véi 5 nam gan nhat cua tirng nganh
2 2 12.00
Ngan hang +33.1% 1.40 1.66 1.40 - 2.37 10.00
Dich vu tai chinh +34.5% 1.45 1.73 1.45 - 2.74 8.00
Hang & Dich vu cong nghiép +42.4% 2.05 2.40 1.91 - 3.04 6.00
4.00
~ A nr + . 0 . . . — . 3 I I - I
Thuc pham & d6 udng 24.4% 2.56 2.85 2.47 - 3.77 200 & I I I i o i L, ] L w1
Tai nguyén cg ban +106.8% 1.36 1.48 1.03 - 2.67 0.00
g 8 2 £z I3 g R 43 FTF 22 2 7 o F 35
Cong nghé théng tin +14.9% 243 3.73 2.43 - 5.37 - 5 32 5 c 3 5 3 o < F = g8 S B < g
! :r‘o’-észoggjm‘g:::j»-%:g'cg;,@f%:
Héa chat +60.4% 1.56 1.79 1.19 - 2.62 ¥é g9 3 S-S 3 3 5
%v a — o E: =]
Xay dung & VAt liéu +11.8% 1.22 1.44 1.16 — 1.98 s 8 2 83 s5a2% £§£°
a @ = > - o
Pién, nuéc & xéng dau khi dét +46.4% 1.67 1.88 1.64 - 2.38 g & = &g ¢
o 9 =
Dugc pham & Y t& +15.0% 1.43 1.61 1.38 - 2.03 “ 5
(o]
Ban lé +84.7% 3.00 3.28 2.24 - 4.46 P/B hién tai 1 P/Bmin-max &

Nguon: Fifinpro
7 &



2.1. CAC YEU TO TAC PONG DEN THI TRUONG

Lam phat khé ha nhiét trong ngan han

Lam phét dang ndi Ién nhu mét trong nhitng rdi ro vi mé dang chd y nhét trong ndm 2026, trong bdi canh gid néng lugng
tdng manh tra lai. Dau Brent da vugt 100 USD/thung va WTI vugt 90 USD/thuing, [an lugt tang 46% va 38% so véi dau thang
07/2026, lam gia tdng ap luc chi phi dau vao va rui ro lam phat nhp khau. Tai Viét Nam, CPI thang 09 tdng 5.08% YoY, dua
mirc tdng CPI binh quén 9 thang 1&én 4.52%, vugt ngudng muc tiéu 4.5% clia Chinh phd. Dién bién nay thu hep du dia diéu
hanh chinh sach tién té, dong thdi Iam gia ting thach thirc trong viéc can béng gitra muc tiéu kiém soat lam phét va ho trg
ting trudng kinh t€.Diém dang luu y 1a ¢l séc ndng lugng thang 09/2026 mang tinh cu tric va nghiém trong han dang ké so
vdi dat bi€n dong hoi thang 3, khi bon yéu t6 cong hudng cung IGc va lam suy yéu cac cd ché tu’ can bang cua thi trudng.

« V@ phia cau, &p luc mua vu dang hinh thanh khi Bic My, chau Au va Béng A budc vao mua déng: nhu cau dau mé dugc du
bado tang thém 1.6-2.1 triéu thung/ngay trong quy 4, tap trung & nhém nhién liéu sudi am, dac biét la dau diesel, trong boi
canh ton kho thuong mai khdi OECD th&p hon 8% so vdi trung binh 5 ndm (theo CSIS) va chau Au gan nhu khdng con
ngudn cung thay thé do tuyén hang hai qua Bién Do bi han ché. Cung lic, Trung Qudc quay lai thi truSng sau giai doan
tiéu thu ton kho, vai lugng dau thd nhdp khau phuc hdi tir mdc ddy khoang 29 triéu tan cudi thang 6 18n gan 40 triéu tan
vao cudi thang 8.

« V& phia cung, c6ng cu binh 6n quan trong nhéat cua thi trudng dang dan suy yéu_kho du trit chién lugc (SPR) ctia My chi
con khoang 285 triéu thung, thap han nguGng ky thuat an toan 300 triéu thung, cong sudt xa kho giam tir 4.4 triéu xudng
2.7 triéu thung/ngay va thdi gian trién khai kéo dai téi 25 ngay. Trong khi d6, ha tdng van chuyén tiép tuc bi thdt ndt khi
tuyén dudng 6ng Petroline vong tranh Vinh Ba Tu hu hdng, khién Iuu lugng giam han 70%; rui ro tai Bab el-Mandeb va
Suez budc tau chd dau chuyén hudng qua Mili Hao Vong, kéo dai hanh trinh thém khodng 14 ngay va day cudc VLCC I1én
gan 1 triéu USD/ngay.

Véi viéc du dia can thiép tr phia cung gan nhu can kiét ding thdi diém nhu ciu budc vao cao diém, ching tdi cho rang mat

bang gid dau nhiéu kha nang ti€p tuc neo & vung cao trong quy 4. Do dd, lam phat trong nhitng thang tdi nhiéu kha nang duy

tri 8 mlc cao, va muc tiéu kiém soat CPI ctia Chinh phu sé& d6i mat vdi thach thiic dang k& cho dén khi cing thdng ngudn
cung nang lugng dudc giai toa.

VTIPS

TIEN PHONG SECURITIES

Dién bién gia dau 2021 - 2026. USD/Thiing
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2.1. CAC YEU TO TAC PONG PEN THI TRUONG TIEN PHONG SECURITIES

MGoi truong lai suat cao, dong von vao TTCK sé mang tinh chon loc

Lam phét dai ding doi hdi mdt moi trudng I3i sust cao hon va kéo dai hon. DU nén tang ting trudng clia Viét Nam van Lai suat dieu hanh FED, ECB, BOJ (2006-2026)

tuong d6i tich cuc, mdt bang l3i suat cao sé khién dong vén vao thi trudng chiing khoan bi han ché va mang tinh chon loc 6.0

cao. 5.0
Cac ngan hang trung uong I6n dong loat that chit. Fed, ECB va BOJ cling ting I3i sudt trong ky hop thdng 09/2026. :8
Fed nang 3i sudt thém 25 diém cd ban 1&n 3.75%—4.00%; dy bdo trung vi I3i sudt ndm 2026 trén bi€u d6 dot plot téng Ién 2.0
4.125% ti mirc 3.75% hoi thang 6, va 16/18 quan chic ky vong it nhdt mot [an tang nira trong nam nay. 1.0 - ,-r-’—'—/
Loi suét trai phiéu ting vot. Lan song ban thao trai phiéu chinh phu day Igi suat ky han dai cia My va Nhat Ban lén muc _(1)8 —
cao nhét trong khoang hai thap ky. Ngay 29/09/2026, Igi suét trai phiéu My 10 ndm dat 5.26%, tdng khoang 58 diém co 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
ban so véi binh quan thang 8, lan dau vugt ngudng 5% va vugt dinh nam 2007; Igi sudt Nhat Ban 10 ndm vugt 3%

Coa s pa am s £ e A b g s i o . N FED (%) ——ECB-DFR (%) ——BOJ (%)
(3.09%). Cu soc gia dau day ky vong lam phat tang trd lai, khién nha dau tu doi héi phan bu rui ro ky han cao hon. Hé qua
I3 chi phi v8n toan cau tdng, USD manh Ién va dong von cd xu hudng rdi cac thi trudng mdi ndi. V4i Viét Nam, dién bién Ngudn: Wifeed, Téng hop

nay gay ap luc lén thij truGng ching Ifhoan dang ké. I5i sudt huy déng VND (%o/nim)
Trong nu'dc, 13i suat trung han van é mirc cao. Hién tai, 1ai suat huy dong VND binh quan ky han 6-12 thang dat 8.0%
(tdng 1.70 dpt so vdi dau nam), ky han tir 12 thang trg lIén dat 7.60% (tang 1.10 dpt). Trén thi truGng lién ngan hang, lai Zgggﬁ"

. (o]

suat binh quan trong thang 09 ha nhiét so véi thang 08 véi mirc giam dao dong trong khoang tir 0.50 dén 0.90 dpt, riéng 2 00%

|

ky han 6 thang tdng nhe 0.04 dpt. Diéu nay cho thdy thanh khodn c6 phan bét cang thang, song ap luc chi yéu dén tir méat 6.00%  mm—

can d6i cung — cau von mang tinh ciu tric. Dén cudi thang 6/2026, du ng tin dung dat khodng 20.15 triéu ty dong  5.00%

(0]

(+8.37% so véi dau nam), trong khi tién gl chi tang 5.60% Ién 17.44 triéu ty dong, dua chénh léch Ién khoang 2.71 triéu :88;0

. (o]
ty dong va budc cac ngan hang ti€p tuc canh tranh 13i suat huy dong. Trudc ap luc nay, ngay 30/09/2026, NHNN da ban QR0 888RLE0RLLLL88888R
hanh Thong tu 50/2026/TT-NHNN, nang tran ty I€ cho vay trén tién gui (LDR) tu 85% I€n 95%, cO hiéu luc tu ngay 2838838383838 g838g83838g838g838¢g88g
01/12/2026. Bong thai nay md thém du dia tang truang tin dung cho cac ngan hang dang sat tran va giam bét ap luc chay 588358583377 8588588838
dua huy dong v6n, qua dé ho trg dn dinh mét bang I13i suat. Tuy nhién, do cd hiéu luc tir thang 12, tdc dong trong ndm =Ky han 1 - 6 thang Ky 'han 6 - 12 thang  ====Ky han > 12 thang
2026 chl yéu mang tinh tdm ly, va chinh sach nay gitp kim da tang cua I3i sudt hon la kéo giam mét bang I3i sudt hién tai. Ngudn: Fiiinpro
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2.1. CAC YEU TO TAC PONG DEN THI TRUONG TIEN PHONG SECURITIES
Ty gia dn dinh, cho thay sirc chéng chiu tucng ddi tét cia VND
Trong thang 09/2026, ty gia USD/VND tai cac ngan hang thugng mai (NHTM) nhin chung 8n dinh va giam nhe tir 26.260 xuéng 26.160 déng/USD, tudng dudng gidm 0,38% so vdi dau thang.
Ngudc lai, ty gia trén thj trudng tu do ting nhe tir 25.870 1én 25.950 ddng/USD. Dang chul y, dién bién 6n dinh cia VND dién ra trong bdi cdnh Fed ting I3i sudt thém 25 diém ca ban trong thang
9, trong khi DXY tang tir viing 99 Ién trén 101 diém. Viéc ty gia trong nuGc khdng tdng tucong ing vdi da manh Ién cla USD cho thdy VND dang c6 kha ndng chéng chiu tuang déi tét trude cac yéu
t6 bén ngoai, trong d6 mat béng I3i suat trong nudc duy tri & mic cao 1a mdt y&u t6 ho trg khi cai thién sific hdp dan tudng ddi cia VND va han ché &p luc chuyén dich sang USD.
Tinh tir dau ndm, xu hudng ndy cang rd nét khi ty gia trung tam va ty gia ban USD clia NHNN ting khoang 2%, trong khi ty gia tai NHTM va thi trudng tu do [an lugt gidm 0,82% va 3,24%. Dién
bién nay dang chl y trong bdi canh USD manh Ién, tuy nhién so véi xu hudng mét gid ctia nhiéu ddng tién trong khu vuc, sy 8n dinh tuang déi cia VND la mot diém sang cua blc tranh vi md, gép
phan han ché ap luc lam phat nhap khau, gidm rdi ro ty gid déi véi doanh nghiép va duy tri du dia diéu hanh chinh sach tién té. Ching tdi cho réng su 6n dinh cla ty gid khdng dén tir cung — cau
ngoai té thuan Igi, ma phan I6n la két qua cliia mdi trudng I3i sudt cao. Chénh léch 13i sudt VND-USD dugc duy tri & mic hop ly da lam tang chi phi co hdi cla viéc ndm gilr USD, qua dé triét tiéu
dong cd gam gilf va dau cd ngoai té.

Ty gia VND/USD DXY - Dollar Index
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TIEN PHONG SECURITIES

DU BAO KICH BAN VAN PONG CUA CHI SO VN-INDEX

Cac kich ban ky thuat dugc xay dung nham md ta nhirng trang thai van dong co
kha ndng xay ra cla VN-Index dudi cac diéu kién thi trudng khac nhau.

Céch tiép can nay khoéng hudng téi viéc du béo chinh xac dién bién cua chi s6

ma tdp trung xac dinh cac ngudng xac nhan xu hudéng va nhitng tin hiéu ky
thuat can theo doi trong qua trinh van dong cua thi trudng.
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2.2. DU BAO KICH BAN VN-INDEX

Quan diém ky thuét chi s6 VN-index:

Pié€m nhan ky thuat Bo chi bao dong lugng Hé théng EMA

Ngdy 07/09/2026, chi s§ VN-index cham khang cu Chi s6 VN-index dong cira dugi toan bd hé thong EMA

1,870 diém va quay dau giam dén nay (02/10/2026). RSI (14) 37.7x m cho thady xu huéng ngén va trung han da chuyén sang
bang chd y, ngay 21/09/2026, VN-index xuyén thiing Dudi ngubng trung tinh 50, tiém can vang qua ban. giam, cac dutng EMA theo d6 trd thanh ving khang cif
kénh gia tang, khién nhip giam dugc xac nhan mét cho nhip hoi.

cach ro rang. CMF (20) "0.15 m

Theo d6, VN-index can tim mét diém can bang méi dé Dong tién rong am, dp lue bén chiém uu thé. e Lol e0A
tai tich Gy va phuc h6i. Cé 2 mdc go trg tiém nang . . m )

(déy cil d3 dugc hinh thanh truc d6) gom: 1,715 Stochastic 13~3x , ‘ ERe LR
diém (ddy hinh thanh trong théng 8) va 1,660 diém Vao viing qué ban (<20), de xuat hién nhip hol. .

(day hinh thanh trong thang 07). CCI (20) -142.x m EMASO 1,787.78
Hié)zn tai, VN-index da tiém can vu[]g ho trg 1,715 T G e 105 G e T e EMALOO 760,08
diém, du quan tinh ctia nhip giam van con nhung thi e :
trudng co thé sdm can béng lai do cc chi bdo dong Aroon -71.43 m -

lugng da di vao vung qua ban (thudng xudt hién nhip Aroon Down 8p dao, xu hutng gidm chiém uls thé. EMA200 1175957
hoi phuc)

Ngudn: Fiiinpro, Fireant.vn, TPS Research

NHAN DINH TONG HOP: VN-index dang trong xu hudng giam ngén han khi ndm dudi toan bo hé thdng EMA. Tuy nhién, cac chi bdo dong lugng dd vao viing qué ban, nén nhip
hoi ky thudt quanh ho trg 1,715 diém co thé xudt hién. Néu thing 1,715 diém, méc ho trg ti€p theo 1a 1,660 diém.
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2.2. DU BAO KICH BAN VN-INDEX

I KICH BAN CO SO Xac suat
50%

1,715-1,785 diém

VN-index can béng tai ving hd trg 1,715 diém va
chuyén tir trang thai diéu chinh sang phuc hdi ky thuét,
trong kich ban nay, nhip phuc hoi clia VN-index chu yéu
kifm dinh lai vung khang cu phia trén, trong d6 1,785
diém ddng vai trd nhu khu vuc khadng cu’ manh nhét
trong ngan han. Dong thdi, mdc dd cai thién cda thanh
khoan sé& quyét dinh VN-index c6 chuyén dudgc tir giai
doan phuc hdi ky thudt d&€ md rong nhip tdng sang kich
ban tich cuc hay khong.

Ngugc lai, néu VN-index gidm vé dudi 1,715 diém, kha
nang VN-index sé rdi vao kich ban tiéu cuc, hudng vé

viing hd trg manh k& tiép tai 1,660 diém.

Chién lugc phan ba tai san:

NDT c6 thé duy tri ty trong cd phiéu/tién mét & muc
60/40 trong kich ban cd sd va linh hoat ha ty trong néu
VN-index c6 dau hiéu suy yéu tai ving khang cu hoac

danh méat ving hd trg.

Xac suat
20%

diém

Trong trudng hgp VN-index kiém dinh thanh cong 1,785
diém véi thanh khoan cd su cai thién nhat dinh, VN-
index c6 th€ md réng tur nhip phuc hdi sang xu hudng
téng mdi véi muc tiéu 1,870 diém (ving dinh thang 9)

Chién lugc phan bd tai san:
NDT c6 c6 thé ndng nhe ty trong c6 phiéu/tién mat
thanh 70/30, dong thgi linh hoat chét 1ai tirng phan khi

VN-index tiém can muc tiéu kich ban.

Xac suat

I KICH BAN TIEU CUC 30%

1,660 diém

RUi ro do6i véi xu hudng tang sé gia tdng néu VN-index
gidam vé dusi hd trg 1,715 diém, theo do, VN-index c6
kha ning IUi v& viing hd trg sdu hon tai 1,660 diém
(ddy thang 07). Ching t6i ky vong viing 1,660 diém la
viing hd trg manh dang tin cdy ¢ thé mé ra co hdi dau

tu hap dan trong trung — dai han.

Chién lugc phan ba tai san:
NDT chu déng ha ty trong cd phiu/tién m&t vé 50/50
hodc 40/60, dong thdi tang ty trong tra lai néu VN-index

vé 1,660 diém (viing mua hap dan)
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4 > TIEN PHONG SECURITIES
2.2. DU BAO KICH BAN VN-INDEX
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BAO CAO CHIEN LUOC THI TRUONG

NHAN DINH CO PHIEU TAM DIEM
& GOT Y CO HOI PAU TU

Danh muc cé phiéu tdm diém va luén diém dau tu trong t5m

TPS Research
..
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3.1. QUAN PIEM KY THUAT TOP 10 CO PHIEU CO GTGD LO'N NHAT THANG 09.2026

Cac chi bao ky thuat ~
Gia dong cira % Thay doi HO trg Khang cu
iM )an nhat )an nhat
02/10/2026 Aroon Osc CMF RSI Stochastic CCI . .

Ma Nhan dinh

Aroon va CMF am cho thay xu hudng giam, dong tién rit ra;
Stochastic, CCI d& vao viing qué ban. Gid cach hd trg 215,000
khoang 12% va dudi khang cu 265,000 khoang 9%; chd tin
hiéu hoi phuc rd rang trudc khi giai ngan.

VIC 244,000 -5.08% -70.00 -0.37 43.07 10.57 -161.06 215,000 265,000

Pong lugng yéu, CMF am sau cho thdy ap luc ban con chiém uu
thé. Gia chi cach ho trg 65,000 khodng 4%, trong khi khang cu
79,000 con xa; c6 thé mua thdm do néu gia gilf vitng viing hd
trg.

VHM 67,900 -6.99% -40.00 -0.44 42.06 36.44 -79.10 65,000 79,000

Aroon -90 va CMF &m phan anh xu hudng giam, song
Stochastic, CCI da qua ban sdu. Gia ndm gilfa hd trg 22,200 va
khang cu 23,600 (cach mdi mlrc khodng 3%); quan sat phan
(g tai hd trg trudc khi mua.

VPB 22,900 +3.82% -90.00 -0.37 37.97 3.92 -155.88 22,200 23,600

Céac chi bdo & muc trung tinh, CMF dudng cho thay dong tién
quay lai. Gid cach hd trg 31,400 khodng 3% va khang cu
33,700 khoang 4%; cé thé tich Ity quanh hd trg, ky vong
hudng tGi khang cu.

TCB 32,250 -3.44% 40.00 0.18 49.50 50.17 17.90 31,400 33,700

Pong lugng tich cuc véi RSI 65 va CMF duang, tuy CCI da vao
vlng qua mua. Gia cach khang cu 30,000 khoang 5% va trén
hd trg 27,600 khoang 3%; tiép tuc ndm gilt, gia tdng khi vugt
30,000 keém thanh khoan.

HDB 28,450 +2.34% 20.00 0.18 65.01 68.58 173.65 27,600 30,000

Ngudn: Fiiinpro, Fireant.vn, TPS Research
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3.1. QUAN DPIEM KY THUAT TOP 10 CO PHIEU CO GTGD LO'N NHAT THANG 08.2026

Cac chi bao ky thuat ~
Gia dong cira % Thay doi HO trg Khang cu
iM )an nhat )an nhat
02/10/2026 Aroon Osc CMF RSI Stochastic CCI . .

Ma Nhan dinh

Aroon -90 cho thay xu hudng gidm chiém uu thé, song CMF
duang va Stochastic, CCI qua ban ham y luc ban dang cham lai.
Gia sat hd trg 11,100 (cach khoadng 0.4%) va dudi khang cu
12,250 khoang 10%; cé thé mua thdm do néu gitr vitng ho trg.

SHB 11,150 -8.61% -90,00 0.42 32.77 18.33 -170.63 11,100 12,250

Giam manh 16% trong thang, CMF am sau cho thay ap luc ban
con 16n du Stochastic, CCI d& qué ban sau. Gid cach hd trg
11,000 khoang 7% va dudi khang cu 13,500 khoang 14%; chdg
tin hiéu tao day trudc khi giai ngan.

VIX 11,800 -16.31% -90.00 -0.55 32.56 4.53 -167.57 11,000 13,500

Aroon -80 va CMF am phan anh xu hudng giam, Stochastic gan
mlc 0 cho thdy trang thai qua ban cuc do. Gid sat hd trg
61,800 (cach khoang 0.5%), du dia hoi Ién khang cu 68,000
khodng 9%; quan sat phan (ng tai hd trg trudc khi mua.

FPT 62,100 -6.68% -80.00 -0.26 36.43 0.62 -169.65 61,800 68,000

Xu hudéng gidm vdi Aroon -90 va CMF am, cac chi bdo da vao
viing qua ban. HO trg gan nhat 16,300 con cach khoang 17%,
khang cu 21,600 cach khoang 10%; chua nén bét day, chd gia
tao nén tich Idy.

SSI 19,700 -7.73% -90.00 -0.31 37.42 16.16 -152.53 16,300 21,600

Aroon -90 cho thady xu hudng giam, CMF am nhe va Stochastic,
CCI qud ban ham y kha ndng hoi ky thuat. Gia sat ho trg 20,000
(cach khoang 0.3%), dudi khang cu 21,600 khoang 8%; mua
thdm do néu gilf vitng 20,000, cit 16 néu thing ho trg.

HPG 20,050 -9.28% -90.00 -0.17 33.46 7.50 -158.30 20,000 21,600

Nguodn: Fiinpro, Fireant.vn, TPS Research
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V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

M WG TIN HIEU KY THUAT GIA HIEN TAI (02/10/2026) GIA MUC TIEU CATLO

MUA 73,200 90,500 71,000

HOSE * CTCP Dau tu Thé Gidi Di bong

Piém nhan ky thuat Bo chi bao dong lugng Hé théng EMA

MWG vugt Ién trén kénh gia song song hinh thanh RSI (14) 56.x TANG Gia hién tai nam trén EMA10, EMA20 va EMA50 cho
tlr thang 03.2026 dén dau thang 10.2026, cho thdy c6 Trén ngudng 50, déng luong tang chiém ul thé. thdy xu huéng ngan han dé cai thién, trong khi EMA100
phiéu ¢ trién vong chuyén sang xu hudng ting — EMA200 (74,600 — 75,700) la viing khang cu trung —
trung — dai han sau giai doan giam va tich Ity kéo dai. CMF (20) 0.10 TANG dai han can vuct qua.

Dong tién rong duong, luc mua chiém uu thé.

Aroon Up dat 100%, xu hudng tdng chiém uu thé. EMA200 75,700 KHANG cy

Dién bién gia Stochastic 84.x TANG EMA10 72,850 HO TRO'
binh T03.2026 bay T07.2026 Hién tai Vdo v 5 ~80), Juis v nhi l5c. =
@o vung qua mua (>80), y nhip rung lac. EMA20 72,700 HO TRO'
® ® o .
g TANG =
91,000 61,500 73,200 (), R [ TANG T 73,100 HO TRO
Vuot manh ngutng +100, dong luong tang manh.
o EMA100 74,600 KHANG CU
Upside muc tiéu T6i mic cét 10 Aroon 100.00% TANG i
+23.63% -3.01% -

0 NHAN PINH TONG HOP: Ca 5 chi bdo dong Iugng dong thuén tich cuc va gia d& vuot kénh gia song song, tng hd tin hiéu MUA vdi muc tiéu 90,500. RUi ro ngén han: Stochastic d3
vao vlng qua mua, vung EMA100 — EMA200 (74,600 — 75,700) la khang cu’ gan can vugt qua.

Nguodn: Fireant.vn, TPS Research
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3.2. GOTI Y CO HOI PAU TU
MWG

Kich ban dau tu

|
90,500

Gia giir virng trén 71,000, xu hudng tang Muc tiéu - +23.63%
tiép dién

tang.

Cat 16 71,000: dirng 16 néu gia vi pham, bao toan siic mua cho kich ban

du phong.

|
68,500

Gia thung mirc cat 16 71,000, tim vé viing H3 trg ngan han
h6 trg thap hon

Dién bién: gid tim v& ving hd trg ngdn han quanh 68,500 (day thang 1| Ny
09.2026) dé& tai can b&ng. Al Tt~
17
GG ®
Thang Hai 3 Théang 4 Théng Nam

Ky vong: mé hinh 2 day, muc tiéu héi phuc 74,500 hoac 80,500 tuy
thi truGng.

CO HOI PAU TU

Biéu do6 ky thuat MWG

CTCP Péu twr Thé gi¢i Didong - 1D - HSX e 07370 H7470 L73.70 C73.90 +0.70 (+0.96%)

Volume - Khéi lugng 20 2 354M 2 378M
&
[£5]
23]

EMA 10 close 0 7283
EMA 20 close 0 7; 70
EMA 50 clése 0 [73.09"
Luan diém: giad vuot kénh gia song song, 5 chi bdo dong lugng dong thuan EMA 104ETRe | O
: G G G : EMA 20D clodel0 75.730\

i ‘~.  .

Théng &

VIPS

TIEN PHONG SECURITIES

104.00
100.00
56.00

52.00

48.00
\—
® BEA
Thang 9 Thang 10 Thang 11 &

Nguodn: Fireant.vn, TPS Research
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Cac thong tin, tuyén bd, du doan trong ban bao cdo nay, bao gom ca cac nhan dinh ca nhan, la dua trén cac nguodn thong tin tin cdy, tuy nhién TPS khong dam bao su chinh
Xac va day du cta cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay dugc dua ra dua trén cd s phan tich chi tiét va can than, theo danh gid chd quan cula

ching t6i, 1a hgp ly trong thdi diém dua ra bao cdo.

Céc nhan dinh trong b4o c&o ndy cé thé thay ddi bat ki Iic ndo ma khong bdo trudc. Béo cdo nay khdng nén dugc dién giai nhu mot dé nghi mua hay ban bat cir mot co
phi€u nao. Bao cao nay khong phai la bao cao phuc vu cho nghiép vu tu van dau tu chirng khoan theo quy dinh phap ludt. TPS va cac cong ty con; cling nhu giam ddc, nhan

vién ctia TPS va cac cdng ty con cd thé cd Igi ich trong cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cip téi trong bdo co nay. TPS sé khdng chiu trach nhiém d6i véi tt ca hay bat ky thiét hai nao
hay su kién bi coi la thiét hai doi vdi viéc sir dung toan bd hay bat ky thong tin hodc y kién nao clia bado cdo nay. TPS nghiém cam viéc sir dung, va moi su in an, sao chép
hay xuat ban toan bd hay ting phan ban Bao cao nay vi bat ky muc dich gi ma khong cé su chap thuan cta TPS

TRUNG TAM PHAN TiICH — CONG TY €6 PHAN CHUNG KHOAN TIEN PHONG (TPS) ® 028 7301 3839 ® tt.pt@tpbs.com.vn ® www.tpbs.com.vn
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