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Ché dgi tin hiéu giai nga

Vwot ngwdng 1,800 diém

Thi trwéng ghi nhan dién bién tich cwe trong thang 8, du xu hwéng cé sw
phan héa rd nét. Cu thé, sau giai doan diéu chinh do ap lwc chét 1&i trong
nlra dau thang, thi trwéng dan lay lai da phuc hdi nhe lwe ciu cai thién,
ap lwe ban rong cuta khéi ngoai ha nhiét va nhivng théng tin tich cwc tir ky
ra soat FTSE Russell. Ngoai ra, da tdng dwoc dan dat chd yéu béi nhom
cb phiéu vén hoa I&n va vira, ddng thdi lan téa twong déi rong gitra cac
nhém nganh, trong dé Bat dong san, Nguyén vat liéu va Ngan hang déng
vai tro ndi bat.

Fed cé thé ting lai suat

Fed da phat di tin hiéu vé kha n&ng tang Iai suat. Tai cudc hop thang
7/2026, Fed giir nguyén Iai suat muc tiéu & mac 3.50%-3.75%, song c6
3/12 thanh vién bd phiéu ting ho tang 1ai suat, cho thdy mirc do bat ddng
trong ndi b6 FOMC. Dwéi thei Cha tich méi Kevin Warsh, kha nang Fed
thwc hién mot dot tang |ai suat trong ndm nay van hién hivu. D6i voi Vit
Nam, dong thai nay c6 thé lam gia tdng chénh léch Idi sudt VND-USD, gay
ap lwc 1&n ty gia va thu hep dw dia néi 16ng chinh sach tién té cia SBV.

Viét Nam chinh thirc dwor'c néang hang tir 9/2026

Viéc nang hang Viét Nam Ién thi trudng Mé&i néi Thir cip (Secondary
Emerging Market) ctia FTSE sé chinh thirc cé hiéu Iwc tir thang 9/2026,
qua dé dua 27 cb phiéu Viét Nam vao bo chi s6 FTSE Global Equity Index
Series (GEIS), & cac nhdém vén héa Ién, viva va nhd. Ching téi wéce tinh
dong vén tir cac ETF cé thé dat khoang 2.3 ty USD, trong d6 FTSE Global
All Cap ex US déng gép I&n nhat véi khoang 1.27 ty USD. Qua trinh dwa
Viét Nam vao chi sb sé& dwoc trién khai qua bon dot véi ty 1€ 1an luot 10%,
20%, 35% va 35%, hoan tat ty trong day du vao thang 9/2027.

Giai doan dau tw “khé khan” nhat trong nam

Phan tich loi suat vuot tréi theo thang trong giai doan 2001-2025 cho thay
thang 9 va thang 10 thuwéng xuyén ghi nhan dién bién yéu nhét trong nam.
Trong khi d8, thang 1 va thang 2 Ia hai thang tich cwc nhét, véi xac suét
ghi nhan mirc tdng manh khoang 70%. Nhirng thang sép t&i ¢ thé 1a giai
doan kho khan déi véi thi trwong, nhung ddng thei cé thé dwoc xem la
giai doan tich 0y trwédc khi bwédc vao nhip hdi phuc mang tinh chu ky.
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. Vuot ngudng 1,800 diém
1. Dién bién phan héa

Thi trwdng lay lai da tang trong ntra cudi thang. Thi truéng chirng khoan
Viét Nam ghi nhan dién bién phan hoa gitra cac giai doan trong thang 8. Trong
nlra dau thang, VNIndex chiju ap lwc diéu chinh khi hoat dong chét 1oi gia téng
sau nhip hdi phuc trwéc do, ddc biét trong bdi canh chi sé tién 1&n vung gia cao.
Tuy nhién, dong lwc tich cwc dan quay tré lai trong nira cudi thang nhé ap luwc
ban réng ctia khéi ngoai ha nhiét va tam ly tich cwc xoay quanh ky ra soéat cla
FTSE Russell trwdc thei diém Viét Nam chinh thire dwoc chinh thére nang hang.

Nhém vén hoéa I&n dong vai tro dan dat. Xét theo quy mé vdn hoa, da tang
tap trung rd hon & nhom cb phiéu vén hoéa Ién khi VN30 ting 5.9% trong thang.
Sw cai thién cla cac cd phiéu tru khéng chi nang d& chi s ma con gép phan
cling cb tam ly thi trwéng trong giai doan phuc héi cudi thang. Ngoai ra, dong
tién déng thdi mé& rong sang nhém vén héa vira, gitp VNMID tang 5.4%, chi
thAp hon nhe so v&i nhém vén héa I6n. Trong khi d6, nhém vén héa nhé cé
dién bién tang nhe v&i VNSML tang 2.5%.

Nhin chung, xu huwéng thi tridng cai thién dang ké trong thang 8. Sau giai doan
diéu chinh va tam ly than trong trong nlra dau thang, lwc cau dan quay tré lai
va giup thi trwong thiét 1ap nhip phuc hdi rd nét hon vé cubi thang. Dién bién
nay phan anh tam Iy nha dau tw da cai thién, song dong tién van tap trung vao
nhirng nhom cb phiéu cé kha néng dan dat va huwéng loi ré nét hon tir cac dong
Iwc cla thi treong.

Hinh 1. Tang truéng caa cac chi sd chinh tai Viét Nam Hinh 2. Tang truéng ciia nhém chi sé chinh caa HOSE
(%) ——— VNindex HNX Index UPCOM Index (%) ——— VN30 VNMID VNSML
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2. Lwc cau lan téa trén dién réng

Sac xanh chiém wu thé tai cac nhém nganh vén héa Ién. Trong thang 8, xu
hwéng tich cwe dwgc ghi nhan & phan 16n cac nhdém nganh, mac du van xuét
hién mét s6 nganh vén héa nhé diéu chinh. Xét riéng nhém nganh vén héa lén,
Bat dong san ghi nhan murc tang ndi bat nhat véi 7.3%, qua d6 tré thanh mot
trong nhirng dong lwc quan trong hd tro thi trwdng trong thang. Theo sau la
nganh Nguyén vat liéu v&i mre tdng 6.5% va nganh Ngan hang téng 5.7%.
Dién bién déng thuan tai cac nhém nganh cé ty trong vén héa Ién cho thay luc
cau da quay tré lai tai cac ¢d phiéu cha chét, déng thdi gép phan ciing ¢b nhip
phuc héi ciia cac chi sb chinh trong niva cubi thang.



Dong tién tao ra nhirng diém sang dang chl y & nhém vén héa vira va
nhé. Trong nhém nganh cé quy mé vén héa vira va nhé, nganh Tiéu dung
khéng thiét yéu dan dau véi mire tdng 17.0%, vuot dang ké so véi mét bang
chung cua thi trwong. Theo sau la nganh Dich vu tién ich va nganh Duwgc &
Sinh hoc, v&i mire tang 1an lwot 13.6% va 12.3% trong thang. Mrc tdng hai chiy
sb tai mot s nhém nganh cho thdy dong tién khéng chi tap trung vao cac cb
phiéu vén hoa Ién ma con chi dong tim kiém co hdi tai nhirtng nhdm cé quy md
nhd hon. Tuy nhién, dién bién gitra cac nganh van coé su khac biét dang ké khi
mot sé nhém vén héa nhd chwa bat nhip véi xu hwéng phuc hdi chung.

Nhin chung, da téng trong thang 8 cé sw lan tda twong di rong gitra cac nhom
nganh. Cac nganh vén hoéa Ién nhw Bat dong san, Nguyén vat liéu va Ngan
hang déng vai trd tao nén tang cho xu hwéng di lén cda thj trwdng, trong khi
Tiéu dung khong thiét yéu, Dich vu tién ich va Phan cirng & thiét bi tré thanh
nhi*rng diém sang & nhém vén hoa vira va nhé.

Bang 1: Ty suét sinh 13i ctia cac chi s chu dao va cac nganh

Vén héa % Vén héa

Ty suét sinh 15i theo thang trong nam 2026

TT Chi so. Nganh 8 7 6 5 4 3 2 2026 YTD
a. Chi sé
1 VNINDEX 73411 858 | 56 6.7) (0.2) 0.5 107  (10.9) 238 24
2 HNX Index 376.7 44| 50 (13.4) 6.2 17.7 (0.1) (4.5) 26 15.4
3 UPCOM Index 837.6 98 | 07 (2.6) 3.8 (1.8) 0.8 (2.2) 0.2 5.7
4 VN30 Index 5119.4 598 | 59 (6.2) (0.1 (1.3) 106 (11.3) 1.6 (2.3)
b. Nganh

1 Ngan hang 2865.8 335 | 57 (7.8) 2.0 1.9 27 92) (1.6) 238
2 Khac 733.5 86 | 47 2.7) 44 (0.3) (0.9) (0.4) 0.9 18.7
3 BAt dong san 1405.2 16.4 | 7.3 (3.7) 0.9 0.1 455  (144) 125 24.0
4 Nguyén vat liéu 548.7 64| 65 (10.0)  (3.3) (2.2) 1.7 (10.1) 5.5 1.3
5 ggféf]gam & 4722 55 2.9 0.3 (1.8) (2.1) (0.4) (4.4) (5.1) 8.7)
6 Dich vy Tién ich 301.4 35| 136 7.7) (4.9) 9.1 (32 (@80 (@7 6.7
7 Céng nghiép san xuét 424.8 50 | 4.9 (14.9) 44 485 (3.1) 0.4 25 38.8
8 Dich vy Tai chinh 394.9 46 | 32 9.2) 2.1 0.1 0.4 (9.6) 6.7 (2.0)
9 Van tai 320.4 39 | 38 (7.0) 35 (3.9) 6.2 (10.8) 5.1 (5.4)
10 Nang luong 194.5 23| 68 (09) | (121) 159  (11.0) (148) 232 37.6
11 Phin mém & dich vy 188.0 22| 86 (4.8) (1.7) (5.1) 0.8 (19.3)  (10.7) (23.0)
12 Banlé 151.6 18| 85 (6.7) 1.8 (9.0) 1.1 (9.9) 0.9 (6.9)
13 Bao hidm 83.3 10| 45 (5.7) (4.2) (1.6) (9.5) (0.6) 9.3 1.6
14 Tidu ding khong thiét yéu 57.0 07 | 170 [ (@75) (3.1) (0.1) (4.5) (9.4) 0.1 (19.5)
15 Duoc & sinh hoc 46.8 0.5 15 4.7 (1.6) (2.6) (2.9) (1.5) 0.5 (9.0)
16 Phan cling & thiét bj 1.4 01| 123 7.7) (1.1) (5.8) (3.2) (9.5) 3.7 0.7
17 Dich vy thuong mai 10.5 0.1 44 (4.0) 1.1 (1.0) 1.9 (8.5) 22 (4.0)
18 Ot & phy ting 8.1 01 | (4.4) (3.9) (3.1) (0.3) (2.9) 0.3 0.9 (14.5)
19 Dich vu tiéu diing 148.9 17 | 24 (11.3) (4.0 9.4 27 (0.3) (9.5) (22.0)
20 Hang héa ca nhan 43 00| 06 (8.3) (2.7) (4.8) (4.4) (7.4) (0.9) (18.9)
21 Thiétbj&DVyté 36 00| 03 (4.8) (9.0) (8.0) (22) | (142) (3.9 (32.1)
22 Truyén thong & giai tri 44 0.1 25 (17.2)  10.1 (0.3) 4.1) | (149) (0.1) (24.3)
23 Dich vy vién théng 27 00| (58 [ (285) (4.0 (2.0) (3.2) (1.3) 5.3 (40.1)

Ngudn: Bloomberg, KIS Research ] ] ] ]
Ghi chti: Phan loai theo GICS cép 2: Nhém nganh; va di liéu dwoc théng ké dua trén tat ca cac cd phiéu dwoc niém yét trén ca 3 san HOSE, HNX va UPCOM

3. Thanh khoan giam nhe

Thanh khoan suy giam. Trong thang 8, hoat déng giao dich trén thi trwong cé
phan chirng lai. Cu thé, khéi lwong va gia tri giao dich binh quan dat 756 triéu
cb phiéu/ 18,682 ty ddng, gidm twong trng 4.2%/ 3.5% so véi thang trudc. Méc
du thanh khoan suy gidm, mic diéu chinh twong déi han ché cho thay dong
tién van duy tri sy hién dién trén thi trwéng, ddc biét trong bdi canh cac chi sb
chinh phuc hdi tich cuwc vé nira cubi thang.



Hinh 3. Khéi lwgng giao dich trung binh nam 2026

Hinh 4. Gia tri giao dich trung binh nam 2026
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4. Nhém ca nhan trong nwéc duy tri chudi 8 thang mua

rong lién tiép

Nhém ca nhan va té chirc trong nwéc ddong thuan mua rong. Trong thang
8, nhdm ca nhan ghi nhan chubi 8 thang mua rong lién tiép, song lwc mua da
ha nhiét dang k&. Cu thé, téng gia tri mua rong trong thang dat khoang 682 ty
déng, gidm manh 95.7% so v&i thang trwdc. Bén canh dé, nhom td chire trong
nwédc cé xu hirng mua rong tré lai, véi tbng gia tri bom rong ghi nhan khoang

961 ty dong.

Hinh 5. Gia tri rong theo loai nha dau tu theo thang

Hinh 6. Ty trong theo loai nha dau tu
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Ngudn: FiinproX, KIS Research

Il. Ap luc trong ngan han

1. Fed c6 thé tang lai suat

Fed phat di tin hiéu nang lai suat. Lai sudt muc tiéu cia Fed hién & murc
3.50%-3.75%, khong thay dbi ké tr ddu ndm 2026. Tai cudc hop ngay 28-
29/07/2026, FOMC van giir nguyén lai suat nhwng c6 3/12 la phiéu Ging ho tang
14i suét. Tuyén bd sau cudc hop danh gia lam phat van & mic cao va khang
dinh cac buéc tiép theo sé phu thudc vao di liéu cong bé.



Hinh 3. Xac suit cac mirc lai suidt muc tiéu tai cudéc hop Fed

Hinh 4. L3i suit muc tiéu cta Fed

ngay 16/09/2026
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Ba |4 phiéu phan dbi dang chu y hon ban than quyét dinh. Ba phiéu phan dbi
trong mot Gy ban vén c6 truyén théng ddng thuan cho thdy mac dd bat déng
ndi bd da lén cao. Trong lich sv, nhirng giai doan phan hoéa quan diém trong
FOMC thwéng di trwé'c mot thay dbi chinh sach, du khong nhét thiét theo hwéng
ma nhém thiéu sb Gng ho. V&i nha dau tw, y nghia thye tién 1a: xac suét kich
ban "gitr nguyén dén hét nam" thAp hon mdc ma thj trwéng dang danh gia.
Bén canh dog, Chu tich méi ciia Fed 6ng Kevin Warsh cé chl trwong xéa bd
nguyén tac dinh huéng chinh sach trwéc (forward guidance). Nén cac thay déi
trong chinh sach ctia Fed sé tac ddng manh dén thi trwéng toan cau trong giai
doan toi.

Bang 2: Kich ban I3i suit trong phan cén lai cia nam 2026

Ky hop banh gia Ghi chu
16/09/2026 Xac sudt tang thap; nhiéu khd Thi trwéng da dinh gia phan lon
nang gilr nguyén kich ban nay

Céc ky hop con laicia  Kha ndng c6 thém mét lan ting Pay la rdi ro chwa dwoc phan
2026 van hién htru anh day da
Ngudn: FTSE Russell, Bloomberg, KIS Research

Co ché truyén dan. Chuang téi cho rang Fed sé c6 1 dot tang lai suét trong 3
cudc hop con lai trong ndm 2026. Quyét dinh nay sé co tac dong dén Viét Nam
thdng qua cac kénh truyén dan bén dudi.

Ty gia tang: Khi Fed nang lai suat hodc duy tri mat bang |ai suat cao kéo dai,
chénh léch lai sudt VND-USD n&i rong khién viéc ndm gitr tai san dinh danh
bang VND kém hap dan hon, tir d6 tao ap lwc rut vén. Kha nang hép thu cu séc
nay phu thuéc tryc tiép vao quy mé du trir ngoai héi - bién sb quyét dinh dw dia
can thiép cGa Ngan hang Nha nuwéc. Nhung ty gia sé bién dong theo hwéng
tang dé phan anh cac quyét dinh chinh sach tir Fed.

Dw dia chinh sach trong nwéc thu hep: Lam phat tang dang tao ap lyc 1én
céac chinh sach tién té ciia Ngan hang Nha nwéc. Viéc kiém soat lam phat dang
tré thanh wu tién trong chinh sach & cac thang con lai ciia ndm 2026. Néu Fed
tang 1ai suat sé tao ap lwc 1én ty gia va lam thu hep dang ké duv dia n&i 16ng
chinh sé&ch tién té cla SBV trong thdi gian téi. Diéu nay ham y mat bang lai
suét c6 thé duy tri & mirc hién tai hodc cé thé tang. Dang chd y, muc tiéu ting
trwdng tin dung nam 2026 & mirc 15% thdp hon mirc thyc té gan 20% clia nam
2025.

Mat bang dinh gia: Loi suat trai phiéu chinh pht My téng kéo chi phi vén toan
cau tang theo, lam ty suat chiét khau &p dung cho dong tién twong lai di lén, va



Hinh 5. Du trif ngoai héi caa Viét Nam

hé qua la dinh gia trén cac thi truong sé& gidm bao gdm dinh gia cla thj trwéng
Viét Nam.

Hinh 6. Ty gia USD/VND theo thi truéng
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Ngudn: IMF, Bloomberg, KIS Research

Ngudn: SBV, Bloomberg, KIS Research

2. Viét Nam dwoc nang hang tw 09/2026

Khoang 2.3 ty USD sé dwoc cac quy ETF giai ngan. Sau khi Viét Nam chinh
thirc dworc dwa vao nhém Thi trwéng Méi ndi Thir cip (Secondary Emerging
Market), ¢ 27 cd phiéu Viét Nam sé dwoc bb sung vao Bo chi sb cb phiéu toan
cau FTSE (FTSE Global Equity Index Series — GEIS) theo 3 nhém: vén héa Ién,
vbn héa vira va vén hoa nhé.

Dwa trén AUM cla cac qu§ ETF tham chiéu theo cac chi sé cta GEIS, chung
t6i wéc tinh tbng dong vén cé thé chay vao thi trwdng Viét Nam tir cac quy nay
dat khoang 2.30 ty USD. Trong do, FTSE Global All Cap ex US dwgc ky vong
doéng gop 16n nhat véi khoang 1.27 ty USD, tiép theo 1a FTSE Emerging Markets
All Cap China A véi khodng 829 triéu USD. Céac chi sb con lai dwoc wéce tinh
dong gop tbng cong khoang 205 triéu USD.

Bang 3: Uéc tinh dong vén vao Viét Nam sau khi ning hang lén Thi truéng Méi ndi Thir
Cap (FTSE Secondary Emerging)

AUM

Chi sé tham chiéu

Dong von dw kien

(triéu USD) Ty trong (triéu USD)
FTSE Global All Cap 100,911 0.05% 49.45
FTSE Global All Cap ex US 988,815 0.13% 1,271.70
FTSE All-World 84,579 0.03% 26.30
FTSE All-World ex US 85,936 0.08% 69.60
FTSE Emerging Markets All Cap China A 170,054 0.49% 829.87
FTSE Emerging 19,383 0.31% 59.88
Téng 1,449,680 2,306.80

Ngudn: FTSE Russell, Bloomberg, KIS Research



Dong vén ETF dwoc phan bé qua bén dot. FTSE Russell sé dwa cb phiéu
Viét Nam vao cac chi sb theo bdn dot, véi ty & 1an lwot 1a 10% vao thang 9/2026,
20% vao thang 3/2027 va 35% cho méi dot vao thang 6 va thang 9/2027, qua
dé hoan tét viéc dwa Viét Nam vao chi s véi day da ty trong vao thang 9/2027.
Dwa trén tdng dong vén tiém ndng wéc tinh, dong vén twong rng trong bdn dot
dw kién dat khoang 230 triéu USD, 461 triéu USD, 807 triéu USD va 807 triéu
USD.

Bang 4: Udc tinh dong vén theo 16 trinh ning ty trong cua Viét Nam

Dot Ky ra soat Ngal‘m"?“ Ty tsr;’rr]‘g bO 1y trong lay ké DB, ""(?ri‘;ﬁ’cutstr;
1 00/2026  21/09/2026 10.00% 10.00% 230.68
2 03/2027  22/03/2027 20.00% 30.00% 461.36
3 06/2027  21/06/2027 35.00% 65.00% 807.38
4 00/2027  20/09/2027 35.00% 100.00% 807.38
Téng 100.00% 100.00% 2,306.80

Ngu6n: FTSE Russell, Bloomberg, KIS Research

3. Giai doan dau tw “khé khan” nhat trong nam

Chung t6i da phan tich ty suét sinh loi vwot troi cha tirng thang bang cach tinh
chénh léch gitra ty suét sinh lgi hang thang va ty suét sinh lgi trung binh nam.
Bang dwdi day trinh bay sé liéu thdng ké vé cac murc sinh loi bat thwong nay
qua ba giai doan khac biét: 2001-2025, 2011-2025 va 2015-2025. Dwa trén
phan tich nay, ching t6i nhan thay:

Bang 5. Phan tich théng ké Igi suat bat thudng theo tirng thang trong nam cua HOSE

Phan A Loi suat bat thwong h.ql suat
ang ndm
Nam 1 2 3 | 4 [ 5 T & [ 7 1T 8 ] 9 [ 10 [ 11 T 12
2000 1134 104.8 116.7 119.8 122.6
2001 17.8 1.6 5.6 18.1 24.8 22.7 (16.6) (35.4) (13.0) 5.4 9.8 (19.5) 1.08
2002 (9.8) (5.9) 6.8 6.2 1.4 (0.4) 0.2) (0.9) (2.9) (0.4) 2.2 5.1 (2.06)
2003 (5.2) @7 (109 5.7 0.6 0.8 (3.2) .7 (1.6) (1.5) 21.1 2.7 (0.78)
2004 25.3 185 3.4 .7 (7.8) (4.0) (7.6) (5.6) (2.7) (3.3) (4.3) 1.2 3.05
2005 (4.6) (1.3) 2.7 2.2) (2.9) 1.1) (2.6) 15 11.6 41 (0.8) (3.3) 2.11
2006 (6.2) 17.3 21.2 105  (17.2) (121) (25.8) 8.5 (05  (106)  16.0 11.0 7.73
2007 36.8 75 (7.6) (155 153 (7.0) (132 @7 135 (0.0) (105  (6.4) 176
2008 (0.4) (128 (135) 9.7 (12.1) 5.0 21.6 29.9 80 (154) (0.7) 8.9 (8.59)
2009 @7 (228 104 10.8 24.2 5.1 0.3 133 2.4 (2.8) (180) (5.7 3.82
2010 (2.4) 33 0.6 8.8 (6.3) 0.1 (2.4) @7 0.0 ©0.2) (0.0) 75 0.17)
2011 8.0 (7.0) 2.6 6.8 (9.6) 5.3 (3.6) 75 3.2 11 (6.9) (5.0) | (2.64)
2012 9.0 7.8 2.7 6.1 (10.8)  (3.0) (3.2) (5.8) 2.2) @.4) (4.1) 8.1 1.37
2013 14.3 (2.8) 18 (5.0) 7.6 (8.9) 0.6 (5.6) 25 (©.7) 0.4 (2.3) 1.67
2014 9.6 4.7 0.2 (2.9) (3.4) 2 2.5 6.2 (6.6) (0.3) (6.4) (4.4) 0.65
2015 5.1 2.4 (7.5) 15 0.8 3.6 42 (9.6) (0.9) 7.5 (6.1) 05 0.50
2016 (7.0) 1.4 (0.8) 55 2.2 11 2.0 23 0.5 (2.6) (2.7) 1.2) 1.16
2017 16 (1.4) 1.7) (4.0) (0.5) 1.9 (2.4) (3.4) (0.6) 0.8 10.1 0.3 3.32
2018 13.6 2.1 5.2 (9.8) 6.7) (0.3) 0.4 4.3 3.6 (9.3) 2.1 (2.9) (0.81)
2019 1.4 5.4 1.0 0.7) (2.6) .7) 3.8 (1.4) 0.7 (0.4) (3.4) (1.6) 0.62
2020 @7 (7.0)  (26.1)  14.9 11.2 6.7 (4.4) 9.3 15 11 7.2 8.9 1.16
2021 (6.9) 8.0 (0.6) 1.4 4.6 35 (9.6) (0.9) (1.8) 5.0 0.2) 1.2) 2.58
2022 2.0 4.0 3.4 (5.1) 2.2 (4.1) 4.0 9.4 8.3) (5.9) 5.2 ©7) | (3.26)
2023 9.4 ®.7) 2.9 (2.4) 15 3.2 8.2 (0.9) 67 (119 5.4 2.3 0.96
2024 2.1 6.6 15 (6.8) 3.4 (2.3) (0.5) 16 (0.6) (2.9) 2.1) 0.3 0.96
2025 (3.0) 0.3 (2.8) ©.1) 5.8 0.4 6.3 9.1 (4.1) 4.2) 0.2 2.6 2.90
Phan B X&c suét ghi nhan loi suat bat thwong dwong theo tirng thang trong nam
2001-2025 4.0 0.7 0.0 1.4 0.8 0.2 (1.7) 0.9 (0.8) (2.0) 0.5 0.2
20112025 3.7 11 (1.2) (0.6) 0.1 (0.3) 05 15 (1.3) L7 (0.2) 0.3
2015-2025 1.3 12 (2.3) (1.3) 16 (0.0) 1.1 1.8 (1.5) 2.1) 1.4 0.7
Phan C Loi suat bat thwong binh quan theo tieng giai doan
2001-2025 56 60 64 52 52 52 44 48 40 28 44 52
2011-2025 73 67 60 40 58 53 60 53 40 33 47 47
2015-2025 64 73 45 36 64 55 64 55 36 36 55 55)

Ngudn: KIS Research

Th& nhét, thang 9 va thang 10 1a hai thang cé ty suét sinh loi yéu nhét trong
nam trong ca ba khung thai gian. Véi loi suét bat thwong binh quan am trong
thang 9 va thang 10, dac biét xac suat dwong cla thang 10 chi dat 28-36% -
thdp nhét trong toan bd 12 thang & ca ba giai doan. Tinh nhat quan qua cac



khung thoi gian khac nhau lam gidm dang ké kha nang day chi la hién twong
ngau nhién. Dang chu y, mirc dd suy gidm cua loi nhuan vwort trdi trong thang
9-10 c6 xu hwéng tang lén trong cac giai doan gan day.

Th hai, thang 11 va thang 12 cho tin hiéu cai thién, dac biét trong giai doan
gan day. O khung 2015-2025, thang 11 c6 loi suét bat thwong +1.4% véi xac
suat dwong 55%, thang 12 1a +0.7% va 55%. Qua dé cho thay thang 9-10 c6
thé la giai doan triing cla thi treong.

Tht ba, thang 1 va thang 2 cho ty suét sinh lgi tdt nhat trong ndm vé&i xac suét
cao nhét vé sy tang trwdng vwot trdi cla thi trwdng trong tat ca cac giai doan
duoc khao sat. Dac biét dang chu y 1a thap ky qua, khi thj trudng chirng kién
sw tdng trudng dwong trong thang 1 & 7 trén 10 nam. Néu mé rong phan tich
nay bao gdm ca thang 2, giai doan két hop thang 1 va thang 2 cho thay xac
suét ting trudng tét.

Vi thé, chung tdi cho réng thi trwéng trong giai doan téi cé thé roi vao moét giai
doan khé khan nhwng day c6 thé dwoc xem 1a giai doan tich Idy quan trong cho
giai doan phuc hbi sau d6 bat dau tr thang 11 dén thang 2 ndm sau.



Mién Trtr Trach Nhiém

Bao cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietham
Securities Corp., cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, nguwoi thwe hién
va phéat hanh béo co phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw

chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bt ctv khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cp cao, gidm dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc st dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay déi bat ct IGc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cung phai dya trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap

ly lién quan dén céc quyét dinh dau tu.

Ban quyén © 2026 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.



