true Rriend KI Viet Nam Chién lugc

Securities Corporation ,
Thang
13/10/2026
o N
Chién lugc dau tu
Thi trudng can ngay phuc hoi
Muc luc
Tam |y thén trgng I. Tam lf thén trong ... 1
Thi trwdng chiing khoan trong thang 9 chiu ap lwc diéu chinh trén dién 1. RUiro diéu chinh gia tang .........ccc.cccoervenee. 1
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tang 9.95% so voi clng ky nam truwdc (YoY). Tang trwdng dién ra trén 3. Fed tré nén diéu hau trong chinh sach tién té
dién rong, dan dau b&i nganh céng nghiép va dich vu. San lwgng cong
nghiép manh mé va xuét khau hé tro 1an nhau. Vén FDI gidi ngan dat ky )
luc cung véi tién d6 dau tw cdng nhanh hon ciling cling c6 nén tang tdng 4. Giai doan khé khan nhat nam.................... 7
trwdng. Do do, ching t6i nang dw bao tang trwdng GDP ca nam 2026 ti

murc 9.0% 1én 9.4%.

Lam phat tiép tuc tao ap lwc

Lam phat da tién sat murc trdn muc tiéu, cha yéu do gia nhién liéu tang
cao. Trong thang 9, CPI binh quén 9 thang dat 4.52%, cao hon so v&i
murc 4.5% muc tiéu cd ndm. Nhu cau tiéu dung dip cudi nam va Tét khién
dw dia trong quy cudi cung con rat it. Ngan hang Nha nwéc Viét Nam
(NHNN) van git nguyén |ai suat diéu hanh, trong khi 13i suét huy déng da
tang. Trong bbi canh Fed c6 thé tiép tuc tang l1ai suat, chinh sach tién té
nhiéu kha nang sé duy tri sw than trong cho dén hét ndm.

Fed tré nén diéu hau trong chinh sach tién té

Chung t6i dw bao Fed sé gitr nguyén I4i suét trong thang 10 va c6 thém
mot dot ting I4i suét niva vao thang 12. Béi véi ndm 2027, kich ban co s&
cla Fed la gilr 14 suat & mrc 4.00% - 4.25%, tuy nhién van c6 kha nang
tiép tuc tang thém hodc cat gidm sém. Déi véi Viét Nam, 1ai suét ctia My
cao hon sé tao &p lwc I6n nhét Ién ty gia hdi doai, thu hep dw dia ha lai
suéat cia NHNN va day chi phi nhap khau 1&n cao. Tang trwéng trong nuéc
hién van virng vang, nhwng nhu cau suy yéu tai My (thi tridrng xuat khau
I&n nhat cta Viét Nam) cé thé anh hwéng tiéu cwc dén xuét khau trong
nam 2027.

Giai doan khé khan nhat nam

Di liéu lich st cho thdy thang 9 va thang 10 la nhitng thang yéu nhét cla
thi trwong chirng khodan. Ty suét sinh &1 thwdng hdi phuc trong thang 11
va thang 12, trong khi d6, thang 1 va thang 2 mang lai hiéu suat tét nhat.
Thi trwdng cé thé déi mét véi giai doan khoé khan truéc mét, nhwng nha
dau tw co thé tan dung thoi diém nay dé tich Ity cé phiéu truwéc khi buwéc
vao dot phuc hdi.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGH|, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI
BAO CAO



I. Tam ly than trong
1. Rdi ro diéu chinh gia ting

Diéu chinh trén dién réng. Thi trwdng chirng khoan trong thang 9 ghi nhan
di&n bién than trong khi VNIndex dat dinh 1,821 diém ngay trong phién thiv hai
ctia thang, trwéc khi chiu ap lwe diéu chinh va [ui vé& 1,768 diém vao cubi thang.
Tinh chung ca thang, VNIndex gidam 3.4% so v&i thang trwdc. Dién bién kém
tich cwc cling dwoc ghi nhan tai cac chi sb con lai, véi HNXIndex va
UPCOMIndex lan lwot gidam 4.6% va 0.9%.

Ap lwc tai nhém vén héa vira. Xét theo quy md vén héa, nhém céb phiéu vén
hoa vira (VNMID) chiju ap lwc diéu chinh manh nhét, vé&i mdc gidm 6.5% trong
thang. Trong khi d6, nhém vén héa I&n (VN30) va nhé (VNSML) gidm lan lwot
3.8% va 2.1% so v&i thang truéce.

Nhin chung, thi truéng buéc vao thang 9 véi xu hwéng diéu chinh sau khi dat
vung dinh dau thang, trong doé ap luc ban gia tdng dang ké tai nhém vdn héa
vira. Dién bién nay cho thay tam ly thi trwéng tré nén than trong hon, dong thoi
da gidm twong ddi ddng déu trén cac chi sb va nhédm vén héa phan anh sy suy
yéu trén dién rong.

Hinh 1. Tang trudng cua cac chi sé chinh tai Viét Nam Hinh 2. Tang truéng ciia nhém chi sé chinh cia HOSE
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2. Chiteng khoan chiu ap lwe diéu chinh manh

Ap Iwc tai nhém Tai chinh. Trong thang 9, phan Ién cac nhém nganh chiu ap
lwe diéu chinh, ndi bat Ia nhém Tai chinh véi dién bién kém tich cwe tai nganh
Ching khoan. Trong nhém céc nganh vén héa Ién, Chirng khoan gidm manh
nhéat v&i mirc gidm 10.9%, theo sau la Bat dong san va Ngan hang, 1an lwot
gidm 4.6% va 2.4% trong thang. Dién bién nay cho thay ap lwc ban tap trung
tai cdc nhom nganh cé mdc d6 nhay cdm cao v&i dong tién va tam ly thi truong,
trong d6 Chirng khoan chiju tac dong rd nét nhat khi ky vong vé thanh khoan va
hoat déng giao dich suy yéu.

Phan héa giira cac nganh. Tai cac nhém nganh con lai, Thiét bj & Dich vu y
té va Tiéu dung khong thiét yéu chiu &p lwc diéu chinh manh nhét, 1an lwot gidm
18.6% va 14.3% so véi thang trudc. O chidu ngwoc lai, nganh Nang lwong duy
tri da téng trong thang thr hai lién tiép, véi mic tdng 10.8%, trong khi Phan
clng & Thiét bi tdng 6.3%, tr& thanh nhitng diém sang dang chu y trong bdi
canh thi trwéng chung diéu chinh.



Nhin chung, di&n bién nganh trong thang 9 cho thay ap lwc diéu chinh twong
déi rong, véi phan Ién cac nhém nganh ghi nhan mdc giam, dac biét tai nhém
Chirng khoan, Ngan hang va Béat dong san. Trong khi do, da tang tai Nang
lwong va Phan cirng & Thiét bi phan nao gitp han ché mac dé tiéu cuc cla thi
trwdng, song chwa du dé tao sw can béng trwée ap lwe ban trén dién rong.

Bang 1: Ty suét sinh I8i caa cac chi sé cha dao va cac nganh

Vén héa % Vén hoa Ty suét sinh 1&i theo thang trong ndm 2026

TT Chi so. Nganh (Ty déng) %) 9 8 7 6 5 4 3 2026 YTD
a. Chisd
1 VNINDEX 73411 85.8 (3.5) 5.6 (6.7) (0.2) 0.5 10.7 (10.9) (1.1)
2 HNX Index 376.7 4.4 (4.6) 5.0 (13.4) 6.2 17.7 (0.1) (4.5) 10.1
3 UPCOM Index 837.6 9.8 (0.9) 0.7 (2.6) 3.8 (1.8) 0.8 (2.2) 4.7
4 VN30 Index 5119.4 59.8 (3.8) 5.9 (6.2) 0.1) (1.3) 10.6 (11.3) (6.0)
b. Nganh
1 Ngan hang 2865.8 33.5 (2.4) 5.8 (7.8) 2.0 1.9 2.7 (9.2) 0.1
2 Khac 733.5 8.6 3.0 5.1 (2.7) 4.4 (0.3) (0.9) (0.4) 24.3
3 B4t dong san 1405.2 16.4 (4.6) 7.3 (3.7) 0.9 0.1 455 (14.4) 18.7
4 Nguyén vat liéu 548.7 6.4 (2.8) 6.7 (10.0) (3.3) (2.2) 1.7 (10.1) 0.0
Thyc pham &

5 Db ubng 472.2 5.5 (3.5) 2.9 0.3 (1.8) (2.1) (0.4) (4.4) (12.0)
6 Dich vu Tién ich 301.4 3.5 (2.1) 13.3 (7.7) (4.9) 9.1 (3.2) (18.0) 4.3
7 Céng nghiép san xuét 424.8 5.0 0.2 4.2 (14.9) 4.4 48.5 (3.1) 0.4 211
8 Dich vu Tai chinh 394.9 46 | (10.9) 3.2 (9.2) 21 0.1 0.4 (9.6) (11.7)
9 Van tai 329.4 3.9 (1.0) 3.7 (7.0) 3.5 (3.9) 6.2 (10.8) (6.4)
10 Néng lvong 194.5 23 10.8 6.7 (0.9) (12.1) 15.9 (11.0) (14.8) 56.8
11 Phan mém & dich vy 188.0 2.2 (5.6) 8.6 (4.8) 1.7) (5.1) 0.8 (19.3) (27.3)
12 Ban lé 151.6 1.8 (3.3) 8.5 (6.7) 1.8 (9.0) 1.1 (9.9) (10.5)
13 B&o hiém 83.3 1.0 9.6 4.6 (5.7) (4.2) (1.6) (9.5) (0.6) 13.1
14 Tiéu dung khéng thiét yéu 57.0 0.7 | (14.3) 11.8 (27.5) (3.1) 0.1) (4.5) (9.4) (24.0)
15 Duwoc & sinh hoc 46.8 0.5 (2.9) 1.2 4.7) (1.6) (2.6) (2.9) (1.5) (12.1)
16 Phan cirng & thiét bj 1.4 0.1 6.3 12.8 (7.7) (1.1) (5.8) (3.2) (9.5) 71
17 Dich vu thwong mai 10.5 0.1 (2.1) 4.7 (4.0) 1.1 (1.0) 1.9 (8.5) (5.7)
18 O t6 & phu ting 8.1 0.1 (4.7) (4.4) (3.9) (3.1) (0.3) (2.9) 0.3 (18.6)
19 Dich vu tiéu ding 148.9 1.7 1.8 (2.4) (11.3) (4.0) 9.4 2.7 (0.3) (20.6)
20 Hang héa ca nhan 4.3 0.0 3.5 0.6 (8.3) (2.7) (4.8) (4.4) (7.4) (15.8)
21 Thiétbj & DV y t& 3.6 0.0 | (18.6) (0.1) (4.8) (9.0) (8.0) (2.2) (14.2) (45.1)
22 Truyén thong & giai tri 4.4 0.1 1.0 23 (17.2) 10.1 (0.3) (4.1) (14.9) (24.1)
23 Dich vy vién théng 2.7 0.0 (7.2) (5.8) (28.5) (4.0) (2.0) (3.2) (1.3) (44.4)

Ngudn: Bloomberg, KIS Research . ] ] ]
Ghi cht: Phan loai theo GICS cép 2: Nhém nganh; va dit liéu dwoc théng ké dya trén tht ca cac cb phiéu dwoc niém yét trén ca 3 san HOSE, HNX va UPCOM

3. Thanh khoan tiép tuc suy giam

Thanh khoan suy giam trong quy 3/2026. Trong thang 9, hoat dong giao dich
trén thi trwong tiép tuc cd xu hwéng thu hep, nbi tiép da suy gidm trong quy
3/2026. Tinh chung quy 3, thanh khoan binh quan dat khodng 750 triéu cb
phiéu/ phién, thp hon dang ké so v&i mare 871 triéu c¢b phiéu/ phién trong quy
2/2026. Bang chi y, néu so véi cung ky ndm trwéc, mire thanh khodn nay gidm
55.1%, khi khdi lwong giao dich binh quan trong quy 3/2025 dat khoang 1,690
triéu cb phiéu. Dién bién trén cho thdy mirc do séi dong cua thi trwdng da suy
gidm rd rét so v&i cung ky, phdn anh sw than trong hon ctia dong tién trong bbi
canh thi trieong buéc vao giai doan diéu chinh.

Thanh khoan thang 9 thu hep. Riéng trong thang 9, khéi lwong va gia tri giao
dich binh quan dat 724 triéu ¢ phiéu/ VND17,763bn, giam 1an lwot 4.3%/ 5.1%
S0 v6&i thang trwdc. Dién bién thanh khodn suy gidm cé sw ddng thuan véi nhip
diéu chinh cua thj trwdng, cho thdy dong tién cé xu huwéng than trong hon trwde
ap lyc ban gia tang.



Hinh 3. Khéi lugng giao dich trung binh nim 2026 Hinh 4. Gia tri giao dich trung binh nam 2026
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Hinh 5. Gia tri rong tu doanh theo thang

Ngudn: FiinproX, KIS Research
4. Nhém khéi ngoai duy tri chudi ban rong

Khéi ngoai tiép tuc ban rong trong khi tw doanh dao chiéu hwéng. Khbi
ngoai tiép tuc néi dai da ban rong sang thang th 9 lién tiép, vai tdng gia tri rat
rong 1&n dén VND4.8tn, ting manh 193.8% so vé&i thang trwéc. Dang cha v,
quy md ban rong gia tdng dang ké cho thay ap lwc rat vén cua khdi ngoai tiép
tuc duy tri & mirc cao trong béi canh thi trweng diéu chinh. O chiéu ngworc lai,
nhém tw doanh dao chiéu sang mua rong trong thang 9, véi gia tri mua rong
dat VND751bn.

Hinh 6. Gia tri rong khéi ngoai theo thang
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Il. Thi trudng can ngay phuc héi
1. Nén kinh té bat dau tang téc

Tang trwdng bt pha. Theo Tong cuc Thng ké (NSO), GDP quy 111/2026 ting
9.95% so v&i cung ky, gan cham méc 10%, dua tang trwdng 9 thang 1én 9.01%.
Diém dang chu y 1a da tang dién ra trén dién rong chir khong dwa vao mot vai
nganh. Khu vuwc cdng nghiép va xay dwng tang 12.5% va dong goép hon mot
nlra mérc tang chung, con dich vy déng gép khoang 43%. O phia ciu, xuét
khau, dau tw va tiéu dung trong nwéc déu ting nhanh hon quy trwéc. Dwa trén
da nay, chidng t6i da nang dy bao tang trwdng GDP céd nam 2026 tir 9.0% Ién
9.4%.



Hinh 3. Ting trudng GDP theo quy Hinh 4. Dién bién téc dé ting truéng GDP
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Ngudn: NSO, KIS Research
Ghi chu: AFF = Nong, 1am nghiép va thay san; IC = Cong nghiép va xay dwng; TLS =
Thué san phdm triv tro cAp san pham.

Pong Iwc dau tién 1a san xuat cong nghiép va xuat khau — hai yéu té bd
tre’ 1an nhau. Chi sb san xuét cong nghiép thang 9 tang 16.7%, mrc cao nhét
it nhat tlr cudi nam 2025, va tinh chung 9 thang nganh ché bién, ché tao tang
12.9%. Trong khi do, kim ngach xuét khau thang 9 tdng hon 39%, riéng nhém
may tinh, san pham dién t& va linh kién tdng hon gép d6i. Nh& vay, can can
thwong mai 1an dau c6 thang dw sau mwdi thang nhap siéu lién tiép. Tuy nhién,
don hang xuét khdu mai da giam hai thang lién, cho thay nhu cau bén ngoai
bét dau chirng lai.

DPong lwc ther hai 1a dong vén chdy manh ti ca trong va ngoai nuéc. Vén FDI
gidi ngan 9 thang dat mirc ky luc 21.07 ty USD, con vén déng ky riéng thang 9
tang gap khoang bén 1an cuing ky nh& nhiéu dw an 16n, hira hen thém nang luc
san xuat va xuét khau trong cac quy téi. O trong nwéc, tbng von dau tw toan
xa hoi tang 15.1%. Riéng vén ngan sach nha nuéc ting 19% va da dat gan 60%
ké hoach nam, nhanh hon cuing ky ndm trwéc. Tin dung ngan hang ciing ting
11.59% so v&i cudi ndm 2025. Tédm lai, nén ting trwdng dang kha virng.



Hinh 5. IIP theo thang %YoY

Hinh 6. PMI theo thang ciia Viét Nam
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2. Lam phét tiép tuc tao ap lwc

Gia nhién liéu day lam phat Ién cao. Lam phat dang tién sat gi¢i han muc
tiéu, cha yéu do gia x&ng diu tang. Theo Cuc Théng ké, CPI thang 9 ting 5.08%
so v&i cung ky, dwa mirc binh quan 9 thang 1én 4.52%, da nhinh hon muc tiéu
4.5% cho ca ndm 2026. Gia xang dau trong nwdc tang theo gia dau thé gidi khi
dam phan My - Iran bé tic. Piém tich cuc 1a lam phat co ban, tirc da loai triy
cac mat hang bién ddng manh nhw xéng dau va thwc phdm tuoi sbng, chi ting
4.26%, cho thay gia chwa ting lan réng. Tuy nhién, dw dia cho quy IV rat hep
vi nhu cdu mua sém dip cudi ndm va Tét thuong day gia lén.

Chinh sach tién té than trong dén cubi nam. Trong bdi canh d6, Ngan hang
Nha nuwéc phéi can bang gitra hd tro tang trwdng va gitr 6n dinh gia c3, ty gia.
SBV gilr nguyén lai suat diéu hanh va yéu cau cac ngan hang giadm lai suat tién
gWi 1an cho vay. Du vay, |4i suat tién gvi binh quan da 1&n 6.38%/n&m, cao hon
cudi ndm 2025 hon 1 diém phan trdm, do tin dung tédng nhanh hon tién gui.
Diém thuan loi la tién déng ting gia nhe so vé&i USD trong hai thang qua, giup
gidm ap lwc tr hang nhap khau. Tém lai, khi Fed cé thé tang Iai suat thém mot
lan trwéc cudi ndm, 13i suat trong nwéc khé gidm manh va chinh sach tién té
nhiéu kha nang sé than trong dén hét nam.



Hinh 9. CPI va muc tiéu caa Chinh phu

Hinh 10. Dién bién gia dau thé giéi
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3. Fed tré nén diéu hau trong chinh sach tién té

Fed quay lai v&i chu ky tang lai suat. Ngay 16/9/2026, Fed nang lai suat thém
0.25 diém phéan trdm, 1én khoang 3.75-4.00%. Toan bd 12 thanh vién cé quyén
biéu quyét déu tan thanh. Day la 1an tang dau tién ké tlr nam 2023 va ciing 1a
thay dbdi chinh sach dau tién dwai thdi Cha tich Kevin Warsh, ngwoi nham chirc
cudi thang 5. Trwéc d6, Fed da gitr nguyén |4i suat trong ndm cudc hop lién tiép
t dau nam.

Lam phat cao kéo dai budc Fed hanh déng, ting lai suat. Theo Reuters, gia
ca bj day Ién bdi ba yéu td cung luc: thué nhap khau, gia nang lwong tang sau
chién sy véi Iran va lan séng dau tw vao tri tué nhan tao. Fed dw bao lam phat
nam 2026 & mac 3.7%, gan gap déi muc tiéu 2%, va phai dén nam 2029 méi
vé lai muc tiéu nay.

Théng diép di kém ciing crng ran. Ong Warsh néi khé cé thé coi diéu kién
tai chinh hién nay la that chat, nén Fed méi chi rat bot miee ho tro cho nén kinh
té. Ong ciing cho rang ch& dén nam 2029 mdi dwa lam phat vé 2% la qua cham.
N6i cach khac, ngudi dirng ddu Fed muén hanh doéng nhanh hon da sb cac
thanh vién FOMC.

Fed c6 thé tang dén dau trong nam 202772 Trong phan con lai clia nam 2026,
kha nang cao la Fed tang thém mot 1an: 16 trén 18 quan chirc dw bao lai suat
cubi ndm cao hon hién nay. Tuy nhién, Fed chwa can voi do lam phat thang 8
thdp hon dw bao, con nén kinh t& My trong thang 9 chi tao thém 29,000 viéc
lam. Vi vay, gidi phan tich dang nghiéng vé viéc Fed gil® nguyén trong thang
10 va tang vao thang 12.

V&i nam 2027, c6 ba kich ban chinh vé chinh sach cua Fed:

Thr nhat, Fed gitr nguyén 1ai suat & mrc cao. Day la kich ban chinh trong dw
b&o clia chinh Fed. Lai su4t dirng & khodng 4.00—-4.25% subt nam 2027 va chi
gidm t&» nam 2028. Kich ban nay xay ra néu lam phat ha dan dung nhw Fed ky
vong, tr 3.7% nam nay vé khoang 2.3% vao ndm sau, trong khi viéc lam khéng
xau di nhiéu.

Th hai, Fed tang tiép trong ndm 2027. C6 8 trén 18 quan chirc Fed duw bao lai
suéat cubi ndm 2027 & khoang 4.25-4.50%, cao hon kich ban chinh mét néc.



Kich ban nay dé xay ra néu gia dau tiép tuc cao hodc da tang gia lan sang nhiéu
mat hang khac.

Thi ba, Fed sém dirng tang lai suat va gidm lai suat tré lai trong nam 2027.
Theo khao sat cia MNI gitra thang 9, mét sb ngan hang 16n nhu Goldman
Sachs va Citi nghiéng vé huéng nay. Oxford Economics 1ap luan rang lai suét
vay trén thi trwong My da tdng manh, diéu nay lam nén kinh té cham lai. Bao
cdo viéc lam yéu cla thang 9 phan nao tng hd quan diém nay.

Hinh 11. Xac suat vé l3i suat cia FOMC ngay 28/10 Hinh 12. L3i suat muc tiéu cua Fed
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Ngudn: Bloomberg, KIS Research

Tac dong t&i nén kinh té Viét Nam. Kinh t& Viét Nam c6 thé chiu tac dong
thdng qua cac kénh truyén dan sau:

Kénh chiu strc ép I&n nhét 14 ty gia: Khi 1ai suat déng d6 la My cao hon, dong
tién c6 xu hwéng quay vé My day ty gia tdng. Cu thé, ty gia trung tam ngay 7/10
& mire 25,638 dbéng, quanh ving cao nhét lich str. Ngudn cung db la trong nwéc
dang thép khi chin thang du ndm nhap siéu 19.42 ty USD.

Ngan hang Nha nuwéc khé ha 1ai suét: Trong béi canh nay, SBV chwa can tang
manh 13i suat diéu hanh, nhwng ciing khé néi 16ng manh vi sé gay thém strc ép
lén ty gia. L&i suét tiét kiem dau thang 10 gan nhw di ngang, song l&i suét véi
mot sb chirng chi tién glvi da tré t&i 7.5%/n&m, cho thay vén khéng con ré.

Thir ba |4 4p lyc gia ca hang hda: Chi sé gia tiéu dung thang 9 tang 5.08% so
véi cling ky ndm trwde, va mire tang trong thang chd yéu do gia xang dau. Khi
tién déng yéu di, hang nhap khau tr& nén dat hon. Diém tich cwc la lam phat
co ban, tire da loai trir xang dau va thwe phadm twoi sbng, binh quan chin thang
tang 4.26%, thdp hon mdc chung.

Vé tang trwdng, tac dong trwdc mét chwa rd: GDP quy Il ting 9.95% va chin
thang tdng 9.01%, con vén dau tw truc tiép nwédc ngoai thye hién dat 21.07 ty
USD, cao nhéat trong n&m nam. RUi ro ndm & nam 2027. MY 14 thi trwong xuét
khau I&n nhat cta Viét Nam, nén néu lai suét cao kéo dai khién ngudi My chi
tiéu cham lai, don hang xuét khau sé bi anh hwéng.

4. Giai doan khé khan nhat nam

Dé do lwong ty suét sinh 1o vwot troi (excess return) clia tivng thang, chung toi
da 14y ty suét sinh 16 hang thang trir di ty suét sinh 16i binh quan ca nadm. Ba



phat hién ndi bat dwoc rut ra tlr phan tich théng ké qua ba giai doan (2001-
2025, 2011-2025 va 2015-2025) gém:

Thr nhéat, thang 9 va thang 10 1a nhirng thang yéu nhat trong ndm & ca ba giai
doan. Ty suét sinh 16 vwot trdi binh quan déu & mirc &m trong ca hai thang.
Dang cha y nhét Ia thang 10: xac suét ghi nhan két qua dwong chi tir 28% -
36%, thap nhét trong tat ca 12 thang & moi chu ky xem xét. Do mé hinh nay lap
lai qua nhiéu khung thoi gian khac nhau nén rat khé cé thé xay ra sw trung hop
ngau nhién. Ngoai ra, méc sut gidm trong giai doan thang 9 — thang 10 tham
chi con mé rdng hon trong cac giai doan gan day.

Bang 2. Théng ké Lgi nhuin bat thudng (abnormal returns) theo thang cua cac nam cho HOSE

Ty suét loi

Phan A L@i nhuan bat thweng nhuan hang
nam
Year 1 2 3 4 5 | 6 [ 7 [ 8 [ 9 [ 10 | 112 [ 12 |
2000 113.4 104.8 116.7 119.8 122.6
2001 178 1.6 56 181 248 227 (16.6) (354) (130) 54 98 (195  1.08
2002 | (98) (590 68 6.2 14  (04) (02) (0.9 (29 (04 22 51  (2.06)
2003 | (52) (37) (109) 5.7 06 08 (31 (L7) (1.6 (15 211 27 (078
2004 253 185 34 (1.7) (7.8) (40) (7.6) (56) (7)) (33) (43) 12  3.05
2005 @6 (13 27 (220 (29 (1) (26 15 116 41  (0.8) (33) 211
2006 62 173 212 105 (17.2) (121) (25.8) 85 (0.5 (106) 160 110 7.73
2007 368 75 (76) (155 153 (700 (132) (1.7) 135 (0.0) (105) (6.4) 176
2008 | (0.4) (12.8) (135) 9.7 (121) 50 216 299 (80) (154) (0.7) 89 (859
2009 | (7.7) (22.8) 104 108 242 51 03 133 24 (28 (180) (5.7)  3.82
2010 | (24) 33 0.6 88 (63 01 (24 (7)) 00 (02 (00 75 (0.17)
2011 80 (7.0) 26 68 (96) 53 (36) 75 32 11 (69) (50) (2.64)
2012 9.0 7.8 2.7 61 (10.8) (3.0) (32) (58 (22) (24) (41) 81 1.37
2013 143 (28 18 (500 76 (89 06 (56) 25 (0.7) 04  (23)  1.67
2014 9.6 4.7 02 (290 (34) 22 2.5 62  (6.6) (0.3) (6.4) (44)  0.65
2015 5.1 24  (75) 15 0.8 3.6 42 (96) (09 75 (61 05 050
2016 | (7.0) 14  (0.8) 55 e 11 2.0 23 05 (26) (27) (12 116
2017 16 (1.4 (L7 (40 (05 19 (24 (34 (06 08 101 03 332
2018 136 21 52 (9.8) (67 (03) 04 43 36 (93 21 (29 (0.81)
2019 1.4 5.4 10 (07 (6 (L7) 38 (14 07 (04) (34 (16) 062
2020 @7 (7.0) (26.1) 149 112 (5.7) (44) 9.3 15 11 7.2 8.9 1.16
2021 | (69 80 (06) 14 46 35 (96) (09 (18 50 (02 (12) 258
2022 20 40 34 (1) (2 (41 40 94 (83 (59 52 (07) (3.26)
2023 94 (87 29 (24 15 3.2 82 (09 (67 (1199 54 23 096
2024 2l 6.6 15 (68 34 (23 (05 16 (06 (28 (1) 03 096
2025 | (30) 03 (28 (91 58 04 6.3 91 (41 (42) 02 26 2.90
Phan B Xéc suét ghi nhan ty suét sinh loi bat thwéng dwong theo tirng thang trong nam
20012025 40 0.7 0.0 14 08 02 (17) 09 (08 (200 05 0.2
2011-2025 3.7 11 (12) (06 01 (03 05 15 (13) @7 (01 03
2015-2025 1.3 12 (23 (1.3) 1.6 (0.0) 1.1 18 (15 (1) 14 0.7
Phan C Ty suat sinh lgi bat thwéng binh quan theo tirng giai doan
2001-2025 56 60 64 52 52 52 44 48 40 28 44 52
2011-2025 73 67 60 40 53 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 hai, thang 11 va thang 12 cho thay sw phuc hdi, d&c biét la trong nhirng
nam gan day. Trong giai doan 2015 - 2025, thang 11 ghi nhan murc sinh 1&i vwot
troi dat +1.4% va thang 12 dat +0.7%, v&i xac suét dat két qua dwong & méi
thang 1a 55%. Piéu nay ngu y rang giai doan thang 9 — thang 10 c6 thé danh
d4u vung day cua thi truong.

Thir ba, thang 1 va thang 2 1a nhirng thang tét nhat trong nam va cé kha nang
sinh 1&i vwot trdi cao nhat & moi giai doan nghién ctru. Khi gop ca hai thang lai,
xac suét tang trwdng manh dat khoang 70%.



Do d8, chung t6i dw bao thj trudng c6 thé dbi mat véi mét giai doan day thir
thach trong ngén han. Tuy nhién, cac nha dau tw c6 thé xem giai doan nay la
co hai tich Idy quan trong truéc dot phuc hdi, chu ky vén thuwdng kéo dai tir
thang 11 cho dén thang 2 ndm sau.



Mién Trir 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., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thwe hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khdng 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 vin ban cta 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 hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cé&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tu. 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 clia 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 lgi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoac cac bén lién quan, va cac nhan sy
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 bao cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv IGc nao ma khdng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo 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 cac quyét dinh dau tu.

Ban quyén © 2026 ctia KIS Vietnam Securities Corp.. Béo céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky nguwdi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.



