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Nhan dinh thi trwéng thang 9 2026 ~~ MBS

Dién bién 4i suat huy déng caa cac ngan hang Vi md quéc té
1288 9.26 * Theo di¥ liéu tir cong cu FedWatch Tool cua san giao dich CME, cac nha giao dich hién dat cuoc kha nang chi
6.00 7 | 8.46 38% Fed tang lai suat trong cudéc hop vao thang 9. Trong 1 thang tr& lai day, Dollar Index da giam gan 2% -
— 4.75 ~ yen < ~ . N ., 4A ~ > < e .

400 el \ ~ ' theo di¥ liéu tlr trang MarketWatch. Trén thi trw&ng nang lwong, gia dau cling giam 3,4% trong cung théi gian .
2.00 S

e o o o oo + TTCK TG tang diém trong thang 8 (tinh dén ngay 25/8): Chi s chirng khoan thé gi¢i (MSCI All Country World

TS N @ WS I N ¢ e e o Index) ghi nhan mic tang 3,8% trong vong 1 tr)e’mg. Céc thi trwdng I&n khac cling c6 hiéu suat kha tich cyc

3T - ngan hang Tier-1 3T - ngan hang Tier-2 nhw: Ching khoan My (S&P500: 3,6%), Chau Au (1,8%), Dai Loan (3,5%), Viét Nam (7,3%), ...

] .—12T - ngan hang Tier-1 12T - ngan hang Tier-2

\H Tl 1, T, VCB e, s, e B, i Vimo trong nwrére

Dién bién VN-Index tir dAu nim dén nay + Dién bién kinh té vi md Viét Nam trong thang 7 va nira dau thdng 8/2026 ghi nhan nhirng tin hiéu tich cuc
1950 1927.94  ____ . ngoal mong doi, budc cac dinh ché tai chinh quéc té phal ddng loat “ddo chiéu” nang dy bao tang trwéng GDP
iggg LOLAL 0.8% ca ndm: Standard Chartered da c6 bwéc diéu chinh rdt manh khi nang dw bdo GDP ndm 2026 cua Viét Nam
1800 tlr 7,2% lén 9,5%. UOB cling tang mirc dw bao tr 7% lén 8,5% nho da tang trwdng vt mong doi cta chu ky
1750 cong nghé va Al. O géc nhin than trong hon, IMF nang dy béo 1én 7,5%, trong khi ADB gitr nguyén & mirc
7,2%.
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-5.0% + Qua ngot I&n nhat cua tién trinh cai cach thé ché va né lwc nang hang chinh la viéc FTSE Russell chinh thirc
cong bd danh muc 27 cb phiéu Viét Nam lot vao FTSE All-Cap trong ky ra soat ban nién ngay 21/08/2026. Day
la buédc dém lich st chudn bi cho ngay Viét Nam chinh thirc chuyén t thi trweérng can bién 1én thi truéng moi
‘ ndi th&r cap (Secondary Emerging Market) vao ngay 21/09/2026. Sw kién nang hang gitp mé réng dai dién thi
Vn-index khong bao gom nhém Vingroup (VIC, VHM, VRE, VPL) trwdng toan ciu trong rd FTSE All-World tir 48 1én 49 quéc gia, dinh vi lai vi thé cha Viét Nam trén ban db tai
chinh quoc té.
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Dién bién cé phiéu danh muc Alpha thang 8 2026 R . _ .
Ma 30/07/2026 n“:;"tﬁ:sg ggu"%‘, 26/08/2026 ggu"l‘;’; Nhan dinh thi treeng: - ,

1745 1821 4.4% 1821 4% * Théang 9/2026 dwoc ky vong la giai doan chuyén ti?p guan trqng voi tdm dié’m la sw kién néng,hang chinh thirc
VN-INDEX clia FTSE Russell vao ngay 21/09. Bay la thoi diém dong von ngoai ¢ thé gia tang dang ké khi cac quy thu
e o I dong va chd dong diéu chinh danh muc dé phan anh vi thé méi cia Vit Nam trong ré FTSE All-World (tir 48
3 VCB 56,500 60,800 7.6%| 60,300 6.7% [én 49 quoc gia). Ap Iwc ban rong da diu bot rd rét trong thang 8 (chi con khoang 2.000 ty dong dén ngay 25/8
4 VHM 74,000 77,100 4.2%| 73,600 -0.5% so v&i mire trung binh 13.600 ty déng cla thang 6-7), tao nén tadng cho kha ndng dong tién ngoai quay lai
oo ?2'288 ‘7‘3'288 2‘71"132/‘; ‘7‘8'288 Zg'g;‘: manh hon trong n&va d&u thang 9. Nra dau thang 9 (dén khoang 15-18/9): Thi treong ¢ xu hwéng thuan loi
7 EPT 67,000 72.600 8.4%| 72,600 8.4% nh& ky vong nang hang. Thanh khodn c6 thé cai thién, nhém co6 phiéu trong danh muc 27 ma vira dwgc dua
vao FTSE All-Cap cung céc c6 phiéu c6 trong s6 cao trong céc chi so lién quan thuong dwoc chi y. Nira sau
thang 9 (sau ngay 21/09) Ap lyc didu chinh tang Ién. Dya trén nhitng nhan dinh nay, chung tdi lwa chon danh

Téng danh muc 8.6% muc c6 phiéu tiéu biéu cho thang 9 gém : VHM, VCB, TCB, STB, FPT, GMD, PVD, VRE, VSC, VGI.
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Danh muc c0O phiéu tiéu bieu - Thang 9 2026 Ny MBS

co Gia muc Tiém nang Tangtrwong P/E P/B

phiéu tiéu (VND)  ting gia LN 2026 2026 2026 Lugn diem dau tw

STT

Nh& mé ban cac dai dw an Ién nhw Green Paradise (2,870 ha), Global Gate Ha Long (4,120 ha), Lang Van
(512 ha) va My Lam (455 ha), nam 2026, ching t6i dw phong doanh so ban hang tang trwdng 47%, qua do

1 VHM 85,000 15.5% 35.0% 10.7 2.2  doanh thu va LN rong lan lwot ting trwdng 25% va 35% svck.VHM nam trong danh muc 27 cd phiéu chinh
thirc duwgc dwa vao ro FTSE Global All-Cap. Dong vén ngoai sé db vao thj trwdng hé tro cho da tang gia va
thanh khoan ctia c¢b phiéu.

LNTT Q2 dat 17,420 ty dong, tang 57.9% svck; Ity ké 6T26 dat 29,222 ty dong, téng 33.5% svck. Bong luc
chinh dén tw NIM cai thién, thu nhap ngoai lai tang dot blen va chi phi dw phong giam manh trong quy.
Chét lwong tai san duy tri tich cwc véi ty 1& no xau gidm xudng 0.60% va ty 1& bao pha no xau tang Ién
279%. Ching t6i dyw bao LNST cua VCB nam 2026/2027 sé tang trwo’ng 2 chir sO sau giai doan tang

2 VCB 74,500 24.0% 19.0% 11.1 1.8  trwdng cham, dwoc thic day b&i (i) TTTD khoang 14% svck va (||) NIM cai thién trong nam 2026 nho lgi
thé chi phi vén va ty 1& CASA nam trong top dan dau nganh, cung véi viéc mé rong danh muc cho vay
trung-dai han. Chung t6i dwa mirc dinh gia muc tiéu P/B cho VCB la 2.2x, phan anh chat lwgng tai san
vuot tréi so v&i nganh cung voi Ky vong viéc phat hanh tang von dw kién dwoc thwe hién vao nam 2026, va
hwdng lgi tlr viéc tinh thém 20% TGKB vao ty 1é LDR hay giam ty 1& dw trir bat budc.

LN rong quy 2 dat 1.346,69 ty déng gidm 53,46% so v&i cung ky. Ly ké LN rong 6 thang dau ndm dat
2.931,1 ty dong gidm 49,38% so v&i cling ky.Trién vong téng tredng loi nhuan manh mé tir sau 2027 dén
3 STB 86,300 15.7% 7.8% 22.1 2.1  tw kiém soat chi ph| t6t ho’n va ap Iwc trich lap dw phong gidm dan. Ky vong khoan no xau ton dong lau
nam lién quan dén 32.5% cb phan cla éng Tram Bé sé& dwoc xi ly trong ndm 2026 va hoan tat trong dau
2027, qua do co thé mang lai mét khoan Igi nhuan dot bién I&n tlr viéc thu héi no va hoan nhap dw phong.

LNTT trong Q2/26 dat 9.670 ty déng, +22.4% svck va +9.0% so va&i quy trudce. Liy ké 6T26, TCB ghi nhan
18,540 ty déng, +22.5% svck va hoan thanh 49% KH c& nam 2026. Mang cho vay chi luc l1a BDS hién
dang bi kiém soét tin dung kha chat buéc TCB phai dich chuyén co cu sang cho vay dau tw xay dwng ha
tang dwa vao hé sinh thai Vin, Masterise, One Mount... Diéu nay c6 thé gay ap lwc 1én NIM trong ngan han
nhwng bu lai s& dem vé ngudn CASA 6n dinh va no xau thap. LNTT 2026 dy kién sé& dat KH ca nam véi
NIM dwoc dw bdo sé di ngang 2025 cuing TTTD khodng 15%, khéng bao gdm céac khodn cho vay 18 dai dw
an. P/B hién tai dat 1.1x, thip hon so véi toan nganh, dwoc danh gia la hap dan so véi dw dia tang trwéng
va kha nang sinh lgi hang dau.

4 TCB 47,950 43.3% 16.0% 8.1 1.2
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coé Gia muc Tiém nang Tang trwéng P/E P/B

STT phiéu  tiéu (VND)  tang gia LN 2026 2026 2026

Luan diém dau tw

Mrc P/E 2026-27 ~10.1x, thAp hon nhiéu so véi mirc trung binh 5 nadm (20.1x) trong khi duy tri tang
trwdng kép LN rong 17%. Dinh gia hién tai co ban da phan anh céc rui ro doanh nghiép gap phai.- Backlog
5 FPT 101,000 39.0% 17.0% 11.3 2.9  tang trwdng bén virng, dat 32% svck véi nhiéu hop déng I6n, ky vong sé dan dwoc hép thu vao doanh
thu. Madng CNTT ghi nhan LN tdng manh nh& xu hwdng chuyén dbi sé cla Chinh Phl va cac doanh
nghiép ndi, trong khi trién vong kinh doanh clia cac cong ty lién két nhw FOX, FRT van duy tri tich cwc.

LN rong cia GMD tang trwdng bt pha trong Q2/2026 nhd: (1) Gia tang LN tir Gemalink khi san lvgng
trong Q2 tang khoang 37% svck trong bdi cdnh mua cao diém dwoc day sém Ién, (2) tang 10% gia dich vu
trung binh tai toan hé théng cang va (3) ghi nhan thu nhap khac khoang 700 ty t& thwong vu hoan dbi cb
phan véi CJ Logistics. Ngoai ra, viéc dwa vao khai thac Nam Binh Vi Giai doan 3, két hop 16 trinh day

6 GMD 104,600 32.0% 56.0% 11.8 2.0  nhanh tién d6 Gemalink Giai doan 2 & 3, sé tao ra budc ngoat vé quy mé khai thac, tao tién d& cho GMD
hap thu nhu cau van tai dang tang cao. Bién LNG cla GMD dwoc ky vong sé ndi rong nhé viéc tang gia
dich vu méi tai cac cang nwéc sau va kha nang an dinh gia tai khu vuc phia Bac nho vi thé ctra séng;
dong thoi ké hoach thoai vén tai Gemalink sé& khéng chi mang lai dong tién dét bién ma con dam béo
ngudn hang 6n dinh cho cac giai doan mé rdng trong twong lai.

Béo céo tai chinh Q2/2026 ctia PVD phan anh giai doan mé réng quy mé tai sdn manh mé nhwng chap
nhan danh dbi bién lgi nhuan ngan han. M&c du doanh thu thuan 6 thang tang vot 62.9% svck 1én 6,437 ty
dong nhd hiéu suét van hanh gian khoan téi da va sy bd sung tlr gian PV DRILLING IX, lgi nhuan rong
Q2/2026 bj thu hep dang ké (-32.1% svck) vé mirc 163 ty déng do ap luwc chi phi lai vay tang gép 2.4 lan
va 16 ty gia phat sinh. Tuy nhién, nhin trén tdng thé 6 thang dau ndm, LNST cda PVD van tang trwdng tich
cwc 21.8%. Ching t6i dw phong lgi nhuan rong giai doan 2026-2027F cta PVD dat 1,211/1,260 ty déng
(+16.7/4.1% svck) dén tir sy déng gop kha quan cda 2 gian khoan méi PVD VIII & IX trong bdi canh gia
cho thué gian khoan van tiép da tang.

7 PVD 24,500 25.0% 16.7% 16.0 1.0
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coé Giamuc Tiémnang Tangtrwéng P/E  P/B

STT  phiéu tiéu (VND)  ting gia LN 2026 2026 2026 Luan diém déu tw

Loi nhuan sau thué Q2/2026 dat 1,608.5 ty dong (+30.4% svck), Iy ké 6 thang dat 3,214.8 ty dong
(+33.4% svck). Tang trwdng loi nhuan vwot tang trwdng doanh thu chd yéu nho: (i) bién lgi nhuan gop cai
thién I18n 58.6% (1H2026) tr 55.8% (1H2025) nho ty 16 [Ap ddy va gia thué cai thién; (ii) I3i tai chinh tang
manh +58.8% svck nho |&i suét tién glri cao hon tir cudi 2025; va (iii) khoan l4i bat thwong 184.8 ty déng
tir thanh ly mét BDS dau tw khong cbt 16i trong Q1/2026. Ching tdi wéc tinh lgi nhuan VRE ndm 2026-
2027 dat 1an lwot 1a 6,329 va 7,043 ty dong (-1.8%/+11.3% svck). Néu loai bd khoan thu nhap 1,891 ty tir
chuyén nhuong Vincom Center Nguy&n Chi Thanh trong 2025 thi lgi nhuan dw phong nam 2026 cia VRE
ghi nhan mirc tang trwdng 38.9% svck. Ngoai ra, viéc lot vao rd chi sd FTSE ciing sé la 1 déng lwc ting
trwdng kha tét ddi véi VRE. VRE dang c6 mirc P/E 7.9, thdp hon dang ké& so v&i mirc trung binh 3 ndm
~14.x, day la mirc gia chiét khau kha hap dan dé cé thé nam giir VRE trong giai doan nay.

8 VRE 38,900 52.0% -1.8% 9.4 11

Chuyén sang giai doan thu dong tién va mé réng, hoat ddng kinh doanh thuan cai thién dang ké véi LN
gop woc tinh tang bén virng ~21% svck trong 2026. Dinh gia EV/EBITDA dat ~13.2x, mlrc -1 do léch

9 VGI 107,000 22.4% 20.0% 219 6.6  chuan 3 nam cho thdy du dia tang gi4 con I&n. Chang téi cho rang & thdi diém hién tai, nha dau tw kha
quan tam dén chad diém thoai vdn ctia cac doanh nghiép nha nuéc, dac biét khi VGI c6 tai san chéat lwong,
strc khde tai chinh tét va cau chuyén téng trwéng LN r6 rang.

7T2026, tbng san lwong container qua hé théng cang ctia VSC cai thién 9.8% svck, trong d6 ndi bat nhat
la cdng Nam Hai Dinh Vi khi san lwgng théng qua cang tang 53.3% svck, hiéu suét cai thién 19.4d% svck,
nhd hoat ddng thwong mai trong khu virc tang trwdng tich cuc, két hop véi viéc tiép nhan lwong hang dich
chuyén tir cadng Hai An va cac tuyén dich vu mai cia doi tau HAH. LN rong 2026-27 dy kién ting trudng
lan lwot tAng 8.5%/26.2% svck, thic day béi (1) xu hwéng “Trung Québc +1” va tiép dén lwong hang dich

10 VSC 24,500 63.0% 9.0% 10.2 0.9  chuyén tr cdng Hai An va doi tau clia HAH gilp cai thién hiéu suét khai thac, (2) HaiAn Green Shipping
Line gia tdng quy md ddi tau tlr 2H2026 va 2027, thic day doanh thu van tai tdng trwdng manh mé, va (3)
Chi phi SG&A cai thién sau khi hoan thién nang cap ludng hang hai trong 1H2026. Chlng tdi danh gia
nhirtng kho khan lién quan dén ap luc chi phi tai chinh va chi phi SG&A téng cao da dwoc phan anh vao
nhip diéu chinh hon 50% tr ving dinh gan nhét, véi tiém nang tang trwdng LN lac quan trong giai doan
2026-27, day la thoi diém phu hop dé tich Ity cb phiéu VSC.
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MIEN TRU TRACH NHIEM —\f MBS

B&o c&o nay duwoc viét va phat hanh b&i Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao céo dwa trén cac ngudn duwgc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khong can théng bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. B4o c&o nay va tat ca noi dung 1a san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu & dwéi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung l1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi tredng gia quyén

KHOI NGHIEN C(PU CTCP CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing



