Bao Cao Thi Truwong Viéet Nam — 17/09/2026

Pi€m nhan: Fed tang 13i suat Ian dau sau ba ndm, ning bién dé quy lién bang thém 25 diém co ban |1én 3,75-4,00% Vi ty
1& bd phiéu tuyét d6i 12-0 — quyét dinh cong b6 rang sang 17/9 (gid Viét Nam) ngay sau khi VN-Index khép phién 16/9 "nin
tha" & 1.810,11 diém. Tan Chd tich Fed Kevin Warsh tuyén bé lam phat dang "qua cao va da kéo dai qua lau", dong thoi dé
ngo it nhat mdt do't tang nira trudc cudi 2026 (16/18 quan chirc dy bdo, 4 ngudi tinh téi hai lan; 13i sut trung vi cudi nam
dugc nang I&n 4,1%). Hé qua tirc thdi: Dow Jones mat 631,21 di€m (-1,21%), DXY vugt 100 diém, vang giao ngay roi khéi
4.300 USD/oz vé ~4.262 USD, con ty gid USD ban ra trong nudc sang 17/9 da cham 26.264 dong/USD — dat ap luc truc ti€p
I&n ty gia, |&i suat va dong von ngoai cla thi trudng Viét Nam trong phién hém nay.

Phan 1: TOM TAT THI TRUONG

Dién bién chi s6 (chét phién 16/09/2026)

Chisd Gia tri
VN-Index 1.810,11 diém
VN30-Index 1.954,29 diém
HNX-Index 273,22 diém
UPCoM-Index 125,98 diém
Thanh khodn HOSE 592,81 triéu cd phiéu

116 méd tang / 67 dirng gia /

Do rong HOSE o
194 ma giam

Khai ngoai (HOSE) +221 ty déng
S&P 500 7.551,81 diém
Dow Jones 51.461,90 diém
NASDAQ 25.978,42 diém
DXY (USD Index) 100,26 diém

Loi suat TPCP My 10

< < 5,01% / 5,35%
nam /30 nam

Dau Brent / WTI 105,20/ 101,76 USD/thung

Vang thé gigi ~4.262 USD/oz

R L . 143,5 - 146,5 triéu
Vang miéng trong nuéc

doeng/lugng
Ty gia USD ban ra 26.264 dong/USD
Lai suat quy lién ban
auy 9 3,75 -4,00%

My

Thay d8i
-1,04 diém (-0,06%); dao ddng 1.805,20 - 1.816,26

+3,15 diém (+0,16%) — bat hon 10 diém sau 14h trudc
ngay ddo han phai sinh

-0,91 diém
+0,51 diém

14.845 ty dong, giam 11,27% so vai phién trudc; thap
hon 14,4% binh quan 20 phién

26/35 nhém nganh (74%) dong cira giam diém

Mua rong phién thir ba lién tiép (toan thi truong ~237-
244 ty)

-33,92 diém (-0,45%)

-631,21 di€m (-1,21%) — phan (rng sau tuyén bé cua
Cha tich Fed

-3,15 diém (-0,01%)

+0,61% — bat tang sau quyét dinh Fed
30 nam van quanh ving cao nhéat gan 2 thap ky

-3,26% / -3,85% (ha nhiét sau dong thai cda Saudi
Arabia)

Gidm gan 30 USD/oz sau quyét dinh Fed
Tang 300.000 - 1,2 triéu déng/lugng

Ty gia trung tdm lap dinh méi phién th hai lién tiép

+25 di€m co ban — lan tang dau tién ké tir thang
7/2023

Ngudn: VNIndex.ai, Thoi béo Tai chinh Viét Nam, CafeF, Markettimes, VOV, Ddn tri, Vietnambiz (chét phién 16/9/2026 va cdp nhat

rang sdng 17/9/2026)



Top 5 su kién ndi bat

1. Fed tang lai suat Ian dau sau ba ndm, dé ngé thém hai do't trong 2026 Rang sang 17/9 (gir Viét Nam), Uy ban Thi
trudng M4 Lién bang (FOMC) nhat tri 12-0 nang |di sudt chudn thém 0,25 diém phan tram |én 3,75-4,00% — |an ting dau
tién ké tir thang 7/2023, sau 5 cudc hop gilr nguyén lién tiép tir dau nam. Day la quyét sach I6n dau tién cda tan Chd tich
Kevin Warsh (nham chdrc thang 5/2026). Bi€u do "dot plot" cho thdy 16/18 quan chirc du kién con it nhat mét dgt ting nira
trudc cudi ndam (4 ngudi tinh téi hai lan); 18i suat trung vi cudi 2026 dugc nang 1én 4,1% (tU 3,75% hoi thang 6), du bdo trung
vi 2027 13 4,1%. Fed nang du bdo lam phét 16i 1&n 3,4% va ha du bao that nghiép xuéng 4,1%, gitt du bdo GDP 2,3%. Ong
Warsh nhan manh: "Thuc té€ rd rang la lam phat dang quéa cao va da kéo dai qua 1au", ddng thai khdng dinh Fed khéng bi chi
phdi bdi strc ép tir Nha Trang (ngudi phat ngdn Nha Trang goi quyét dinh la "dang tiéc"). Ngudn | Nguon | Nguén

2. VN-Index "nin th&" ch& Fed, DCL bat ng& tang tran "trang bén ban" du Igi nhuan lao déc 98,5% Phién 16/9, VN-Index
giang co trong bién dd hep, tdng nhe dau phién roi lui dudi tham chiéu khi thanh khoan suy giam, két phién giam 1,04 diém
xuéng 1.810,11 di€m — van tru trén méc tam ly 1.800 diém nhd Iyc d& tir mot s6 ¢8 phi€u vén héa I6n va nhip kéo cudi
phién cGia VN30. Piém séng riéng 1é |a DCL (Duwgc pham Ciru Long) ting kich bién dd 6,93% Ién 41.650 déng/cp, rai vao
trang thai "trdng bén ban" véi du mua gia tran con ~116.000 don vj; thanh khoan gan 4,2 triéu ¢é phi€u — cao nhat hon
mdt ndm, gap nhiéu Ian binh quin hon 500.000 c6 phi&u/phién. Biéu dang cha y: dién bién nay xuét hién khi lgi nhuan sau
thué 6 thang dau nam 2026 ctia DCL chi con hon 333 triéu déng, bang khoang 1,5% mdrc cung ky (21,8 ty déng), Igi nhuén
kinh doanh gidm 75%. Nguén | Nguén

3. SSB 1ap dinh lich str, tang tran phién thir ba lién ti€p va +48% trong chua day mot thang SSB (SeABank) tang hét
bién d6 6,94% Ién 22.350 dong/cp — phién tang tran th ba lién ti€p va la phién tang thr nam lién tiép, dua von hda ngan
hang 1én khoang 76.600-77.527 ty déng, vliing gia cao nhat khoang 3 nam. Tinh tir mirc 15.100 déng (chét 20/8), ¢ phiéu da
tang hon 48%. CU hich dén tlr viéc SSB lién tiép lot cac b chi s6 qudc té: MSCI Frontier Markets Index (hiéu luc 1/9), FTSE
Global All Cap Index cling 26 c6 phiéu Viét Nam khac (hiéu lyc 21/9), va mé&i nhat la ¢d phiéu Viét Nam duy nhat duoc
thém vao MarketVector Vietnam Local Index — chi s6 tham chiéu cia VanEck Vectors Vietnam ETF (~500 triéu USD), vdi
lwgng mua udc tinh ~13,2 triéu c6 phi€u SSB trong dot tdi co cdu du ki€n hoan tat ngay 18/9. Pang luu y, Phé Téng Giam déc
SeABank Bui Quéc Hiéu da dang ky ban 56.000 c6 phiéu tir 18/9 dén 16/10 dé cd cdu tai chinh ca nhan. Ngudn | Nguén

4. Khdi ngoai mua rong phién thi ba lién ti€p, "phti séng” SBT - FPT - BSR va nhém ngan hang Khoi ngoai tiép tuc mua
rong phién thir ba lién tiép, gia tri trén HOSE dat khoang 221 ty déng (toan thj trudng 237-244 ty). Dan dau chiéu mua la SBT
(TTC AgriS) véi 230,88 ty dong — ma dugc gom rong nhiéu nhat, déng clra tham chiéu 23.000 déng; ti€p theo FPT +119,28
ty (tdng 1,51% 1&n 73.800 ddng), BSR +112,62 ty (tang 0,49% lén 30.600 ddng), MBB +96,04 ty, MCH +95,45 ty, ACB +72,7 ty,
SSB +56,77 ty, PLX +53,3 ty, HDB +49,31 ty, TCB +46,69 ty. Chidu ban tap trung & "ho" Vingroup: VHM bi ban rdéng 205,56 ty
(manh nhat thj truang, gidm 0,56% xudng 71.000 dong) va VIC bi ban rong 149,19 ty (déng clra 241.200 dong) — hai ma nay
riéng phién 16/9 chiu ban rong gan 355 ty, sau mdrc ban rong 343,4 ty cta VIC phién trudc. Ngoai ra VIX -66,46 ty, HPG -37,43
ty, VCI -30,47 ty, KBC -29,26 ty. Ngudn | Ngudn

5. VinFast nhan khoan tai trg 200 triéu USD tir SACE (Italy) qua 3 dinh ch@ tai chinh toan cau Ngay 16/9/2026, SACE —
Co quan Tin dung Xuat khau Italy thudc B Kinh té va Tai chinh Italy — céng bd khoan tai trg 200 triéu USD cho VinFast
Viét Nam, c6ng ty con cla VinFast Auto Ltd. (thanh vién Vingroup). Dy la giao dich dau tién duwgc ky két thanh cong
trong khuén kh& Chuong trinh New Push Strategy ctia SACE. Barclays Bank PLC, BNP Paribas va HSBC dam nhiém vai trd
Ngan hang thu xé&p chinh dugc Gy quyén va Quan ly s6 1énh, déng thaoi la cac bén cho vay; riéng HSBC dam nhiém thém vai
tro Diéu phéi tin dung xuat khau. Ngudn vén sé duge ding cho muc dich chung clia doanh nghiép, gém dau tu va R&D. Day
la giao dich thir tu HSBC thuc hién cing SACE tai Viét Nam. Nguén

Vi m6 va cau chuyén dang chu y khac

¢ Ty gia trung tam lap dinh phién th hai lién tiép, ap luc ty gia chong Ién sau khi Fed tang lai suat: Sang 16/9,
NHNN nang ty gia trung tdm I&én mUrc cao nhat tlr trudc dén nay, gid ban USD tai ngdn hang thuong mai cao nhat
dat 26.231 dong/USD (DXY 99,71 diém). D&n sang 17/9, gia ban USD da cham 26.264 dong/USD sau quyét dinh Fed.
Nhiéu ngan hang van duy tri 15i sut tién glri 8,5-9,2%/ndm. Nguén | Ngudn

e Burc tranh chi tiét vé quyét dinh Fed: 12/18 quan chirc du bdo tang thém mét dot 0,25% trong nam nay, 4 ngudi
tinh t&i hai lan, chi 2 ngudi cho rang chu ky tang da khép lai. Fed cling bé nhan dinh cii vé viéc gia ca leo thang do
durt gdy ngudn cung, qua d6 khang dinh lam phat van & mirc cao va cg quan nay s& gilt trach nhiém ghim cuong gia
ca bang cong cu tién té. Ngudn

e Ap luc ngudn vén ngan hang: 20/26 nha bang huy déng cham hon cho vay, phat hanh gidy t& cé gia lai suat 8-
10%: Tin dung toan hé théng 6 thang tang 9% (riéng quy II gidi ngan thém 811.000 ty, gap 1,7 lan quy trudc), trong
khi tién glri dan cu chi tdng 5,5%; ty trong tién glri trong téng ngudn vén giam tir 64,6% xudng 59,8% sau 6 quy. Du


https://dantri.com.vn/kinh-doanh/fed-tang-lai-suat-025-diem-phan-tram-du-kien-dieu-chinh-tiep-trong-nam-nay-20260917011444452.htm
https://dantri.com.vn/kinh-doanh/chu-tich-fed-kevin-warsh-noi-gi-sau-buoc-ngoat-tang-lai-suat-20260917064817798.htm
https://dantri.com.vn/kinh-doanh/ban-tin-tai-chinh-179-nhung-diem-chinh-tu-quyet-dinh-lai-suat-cua-fed-20260917010326734.htm
https://markettimes.vn/co-phieu-duoc-pham-cuu-long-dcl-bat-ngo-noi-song-trong-ngay-vn-index-thoat-hiem-bat-thanh-phut-cuoi-131208.html
https://cafef.vn/chung-khoan-nin-tho-truoc-tin-quan-trong-188260916185945509.chn
https://cafef.vn/co-phieu-ssb-tang-48-trong-chua-day-1-thang-dong-tien-nao-dung-sau-188260916164435557.chn
https://cafef.vn/mot-co-phieu-ngan-hang-pha-dinh-moi-thoi-dai-sep-lon-muon-thoai-bot-von-188260916220959836.chn
https://thoibaotaichinhvietnam.vn/khoi-ngoai-tiep-tuc-giai-ngan-rong-tap-trung-co-phieu-ttc-agris-fpt-va-bsr-203914.html
https://cafef.vn/phien-16-9-khoi-ngoai-tiep-da-mua-rong-mot-co-phieu-ngan-hang-duoc-gom-hon-200-ty-188260916155210295.chn
https://cafef.vn/vinfast-viet-nam-nhan-khoan-tai-tro-200-trieu-usd-tu-3-dinh-che-tai-chinh-hang-dau-the-gioi-188260916181928503.chn
https://vov.vn/thi-truong/ty-gia-trung-tam-lap-dinh-moi-thi-truong-cho-quyet-dinh-cua-fed-post1333090.vov
https://thoibaotaichinhvietnam.vn/ty-gia-usd-hom-nay-16-9-usd-phan-hoa-fed-co-the-nhap-cuoc-sau-25-ngan-hang-trung-uong-tang-lai-suat-203881.html
https://dantri.com.vn/kinh-doanh/gia-vang-dao-chieu-giam-manh-sau-quyet-dinh-tang-lai-suat-cua-fed-20260916195340768.htm

ng gidy t& cé gia clia 26 ngdn hang niém yét dat 1,96 triéu ty déng, tang 16,7% so vGi dau nam — gap hon ba lan
t6c do tang tién guri; 13 sudt phat hanh 8-10%/nam, cao hon 3-5 di€m % so vai chi phi vén binh quan 4,8%. Du ng tin
dung kinh doanh b&t déng san ting 19,8% tlr ddu nam, gan gap déi mdrc tang 10,3% cla téng du ng; ty trong cho
vay ca nhan gidm tlr 44,4% xuéng 39,5%. Nguén

e Chuyén gia canh béo "trang thai can bing" giira margin va ban rong khéi ngoai chua bén virng: Ong Nguyén
Anh Khoa (Agriseco) cho biét tir 2021 dén quy 11/2026, margin toan thj trudng tang khoang 350.000 ty déng, gan
tuong duong muic ban rong ~350.000 ty clia khéi ngoai trong cung giai doan: "Khaéi ni dang vay ng tlr cac cong ty
chirng khoén dé hap thu lgng ban rong ctia khéi ngoai". Ong Nguyé&n Thanh Trung (FinSuccess) luu y phan 1én du
ng margin hién nay nam & cac deal cia chd doanh nghiép dung cé phiéu lam tai san bao dam (mé hinh "shadow
banking") chr khdng phai nha dau tu ca nhan. Nguoén

¢ Ty lé s& hiru khdi ngoai xuéng vung thap ky luc trwdc thém nang hang: Theo dir liéu VSD, ty 1 s& hiru cGa nha
dau tu nudc ngoai hién chi con hon 11%, tuong duong ~1,2 triéu ty déng trén téng vén héa 10,5 triéu ty — thap
nhat nhiéu nam. T&r dau 2026, khéi ngoai ban rong hon 92.000 ty déng trén HOSE; Gy k& 3 ndm ban rong hon
300.000 ty. Ngudn

¢ FTSE nang hang can ké (hiéu lwc 21/9): L6 trinh 4 giai doan tlr 9/2026 dén 9/2027 véi ty trong tich 1Ty 10% - 30% -
65% - 100%. SSI Research udc tinh cac quy mo phdng FTSE ¢6 thé mua rong khoang 240 triéu USD cho 27 ¢6 phiéu
Viét Nam trong dgt dau (tuan 14-18/9); néu ty trong Viét Nam duy tri quanh 0,51%, téng dong vén tir 6 quy
Vanguard c6 thé dat khoang 2,4 ty USD trong toan bd qua trinh. Nhiéu quy ETF ddng loat co cdu danh muc trong
tuan. Nguoén

¢ Meey Global Corp ndp h6 so F-1 Ién SEC, hudng tdi IPO trén Nasdaq: Ngay 11/9/2026, cdng ty me (Cayman) cla
Cong ty CP Tap doan Meey Land — nén tang PropTech thanh 1ap 2019, van hanh hé sinh thai bat déng san sé va di
lidu théng minh tai Viét Nam — céng b6 d& ndp cdng khai hd so dang ky theo MA&u F-1 1&n SEC, du kién niém yét
trén Nasdaq Capital Market v&i ma "MEEY". Quy mé va bién d6 gid chua xac dinh; ARC Group Securities LLC la don
vi bdo ldnh phat hanh chinh. Nguén

¢ Du thao Thdng tu vé bao cao, cdng b thdng tin thi trwdng tai san ma héa: Bo Tai chinh va UBCKNN dang lay y
ki€én du thao (4 chuong, 19 diéu) yéu cau té chirc cung cap dich vu tai sdn ma hda bao cao giao dich hang ngay
trudc 15h ngay giao dich, phan loai nha dau tu trong nudc/nudc ngoai - ca nhan/té chire, phan loai giao dich theo
4 ngudng gia tri (dudi 1.000 USD; 1.000-5.000; 5.000-10.000; trén 10.000 USD), bdo cao vi nédng/vi lanh, dia chi
blockchain, bang chirng du phéng (proof of reserves) va cac giao dich c6 dau hiéu vi pham. Nguén | Nguén

¢ Dién May Xanh (DMX) ti€p tuc k& hoach chia c8 tirc tién mat va phat hanh trai phiéu kém chirng quyén: Sau
dgt chi hon 5.000 ty déng 6 tdc ty 1€ 40% (ngay 26/8), DMX triéu tap DPHDCD bat thudng ngay 29/10 (chét danh sach
5/10) d€ ban phuong &n ¢6 tirc tién mat tr Igi nhudn chua phan phéi 2026 va chao ban riéng Ié trai phi€u kém
chirng quyén. 8 thang dau nam, doanh thu dat 87.050 ty déng (+29%), bidng 71% k€& hoach nam; cd phiéu déng clra
75.000 dong, von hda ~95.079 ty. Ngudén

¢ Dién héa cong nghiép va ha tang giao thong dién gia tdc: Hoa Phat Dung Quat tiép nhan 20 phuong tién dién
SANY (10 may xuc Iat dlen SWO56E, 10 xe dau keo dlen EV550-425); khu lién hgp tu phat 2,28 ty kWh dién (dap ing

600 ty déng). Song song, TC Group ky MOU
v&i VGX — lién doanh c6 Petrolimex, Xuan Cau HoIdlngs va Selex Motors — dé phat trién tram sac va tram ddi pin
dung chung tai hang nghin ctra hang xang dau. Tesla cting da thanh lap phap nhan tai TR.HCM (11/9), con cuu CEO
GSM Nguyén Van Thanh 14p startup xe dién AVES (9/9). Ngudn | Nguén | Nguén

¢ Du thdo Luat Chirng khodn mé& dudng cho sandbox: Diéu 6a vé co ché thir nghiém cé ki€m soat dugc mé rong tir
2 1&n 6 khodn muc, b6 sung quy dinh vé cap gidy chirng nhan, giam sat, gia han, tam dirng va chadm dirt thr nghiém;

m&c hiéu luc du kién tir thang 3/2028. Trudge thém FTSE, VNX cling ban hanh quy ché gidm sat tang cudng cho cac
ky co cadu danh muc. Nguén

e Margin nuéc ngoai "chay truwdc" ngay nang hang: Em trai Chd tich SSI, 6ng Nguyén Hong Nam, da mua xong 5
triéu c6 phiéu SSI, nang ty 1& s& hiru tr 0,41% |én 0,58% vén diéu 1§, ngay trudc "gid G" 21/9. Ngudn

¢ Thanh khodn phai sinh dich chuyé&n sang ky han thang 10 truwéc ngay dao han 17/9: Khéi lugng hgp dong thang
9 dat 171.166 hgp déng nhung OI gidm gan 29% xudng 18.684; hgp dong thang 10 ¢6 OI tang 88,52% |én 11.926.
Toan bd ky han VN30 duy tri basis &m (thang 9: -1,29 diém), cho thdy phai sinh chua phan anh ky vong tich cuc
tuong ng nhip hoéi cudi phién cta chi s6 co sé. Ngudn

Nhém nganh néi bat
¢ Cao su (+ manh nhat): Dan dat da tang cda thi trudng véi DRI, DHB, RTB, TRC, GVR, PHR, DPR ddng loat dong clra
trong séc xanh — hudng Igi tir gid cao su thé gidi duy tri xu hudng tang tir dau nam, hudng tdi viing cao nhat trong
10 nam.
¢ Cdng nghé vién théng va Thiét bi dién: Hai nhém tdng manh tiép theo, cling cao su la ba nhém ting tét nhat
phién.
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¢ Ngan hang (phan héa, sac xanh chiém wu thé&): SSB tang tran, ACB +2,26%, MBB +1,5%, NAB +4%, TCB +0,78%;
nhung LPB -2%, TPB -1,06%, BID -1,22%, VCB -1,17%.

¢ Dau khi (ha nhiét cudi phién): PLX +2,28%, PVT +1,75%, BSR +0,49%, PVD +0,25%, VTO +3,35%, OIL +3,45%; trai
chiéu GAS -2,19%, PVP -2,01%.

e Bat dong san va chirng khoan (chiu ap luc): VHM -0,56%, VIC -0,04%, DXG -1,86%, KDH -1,92%, TCH -2,59%; VCI
-2,78%, VIX -1,94%, VND -1,36%.

¢ Héa chat co ban, Dich vu dn uéng & Iuu trud, Gidy bao bi: Ba nhém gidm manh nhat phién (DGC -2,91%, DCM
-1,18%, HPG -1,18%, DGW -3,46%, PNJ -1,21%, HVN -2,68%).

Phan 2: RUI RO
Ngéan han

1. Cu sdc Fed tang lai suat "neo cao lau hon" — rii ro ty gia va 1ai suat trong nudc Day la rdi ro I&n nhat va mdi nhat. Fed
tang |ai suat lan dau sau 3 ndm véi tin hiéu con it nhat mét dot nira, ddy DXY vugt 100 diém va lgi sudt TPCP My 30 nam Ién
5,35% (quanh vung cao nhat gan 2 thap ky). Vé&i ty gia trung tdm da 1ap dinh hai phién lién ti€p va gid ban USD cham 26.264
déng/USD, NHNN ding trudce bai toan khé: gitr 6n dinh ty gia trong khi Idi sudt huy déng trong nudc da 1én 8,5-9,2%. B
trudng Tai chinh My Scott Bessent cho rang Fed nén "kién nhan" nhung FOMC da bé phiéu 12-0 — ngha 1a x4c suét cao ap
luc 1én USD/VND con kéo dai qua quy 1V, dac biét khi 12/18 quan chic du bdo con mét dot tang nira trudc cudi nam.

2. Rui ro margin — "trang thai can bang" chua bén virng Margin toan thj trudng tang ~350.000 ty dong tlr 2021 dén quy
11/2026, gan tuong duong murc ban rong clia khdi ngoai cing ky. Trong méi trugng 1ai suat cao kéo dai, chi phi von s& bao
mon stre chiu dyng cda nha dau tu dung don bay. Pang chd y, phan I6n du ng margin hién nay khong ndam & nha dau tu ca
nhan ma & cac deal clia chd doanh nghiép dung ¢é phiéu lam tai sdn bdo ddm — mot cdu tric khé quan sat va cé thé lan
nhanh néu gia c6 phi€u gidm siu. Ngudn

3. Chuéi su kién don dap tuan 14-18/9: ddo han phai sinh + 4 nhém ETF co cau + FTSE hiéu lwc 21/9 Chi trong vai phién,
thi trudng phai hap thu quyét dinh Fed, phién ddo han hgp dong tuong lai thang 9 ngay 17/9, va dgt tai co cau danh muc
clia nhiéu quy ETF ngoai hoan tat quanh ngay 18/9 trudc khi FTSE GEIS chinh thirc c6 hiéu luc tir 21/9. MBS Research mo ta
nghich ly dong tién "ban mét [an, mua nhiéu dgt": cdc quy can bién co6 thé phai ban cé phiéu Viét Nam trong giai doan
chuyén tiép, tao bién ddng manh cudi phién. Day la viing dé xay ra "bull trap"/"bear trap" trén VN30.

4. RUi ro dao chiéu cuc bd & cac ma da tang néng SSB tang tran ba phién lién ti€p va +48% trong chua day mot thang; DCL
tang ~10% sau hai phién trong khi lgi nhuan 6 thang lao d&c 98,5%; nhom dau khi da tang manh nhiéu phién. Viéc Phé Téng
Giadm déc SeABank dang ky ban 56.000 c& phi€u SSB tir 18/9 va da ban rong cla khéi ngoai tai VIC/VHM cho thdy ap luc chét
16 c6 thé xudt hién ngay sau cac su kién chi s6. DCL vai nén tang kinh doanh suy gidm |a dang ¢8 phi€u dau co thuan tay, rdi
ro "xa hang" rét cao.

5. Rui ro thanh khoan chwa xac nhan xu huwéng Thanh khoan phién 16/9 chi 14.845 ty ddng trén HOSE (-11,27%, thap hon
14,4% binh quan 20 phién). Bay |a phién th( hai lién ti€p dong tién co lai quanh viing 1.800 diém. M6t phién gidng co trén
nén thanh khodn thap chua phai tin hiéu xac nhan, va dé rong tiéu cuc (194 ma gidm / 116 ma tang; 26/35 nhém nganh dd)
cho th&y rai ro thing méc 1.800 van hién hitu. SHS du béo chi s6 ¢ thé dao ddng trong bién @4 1.800-1.900 diém va gia
tang ap luc cung khi ti€p can khang cy manh.

Dai han

1. Lai suat va chi phi vén: Mat bang 13i suat huy ddng da 1én 8,5-9,2%/nam & nhiéu ngan hang, phat hanh gidy to c6 gia 8-
10%/ndm. Né&u Fed tang thém va USD/VND chiu &p luc, 13i sudt lién ngan hang va huy déng cé thé tiép tuc tang, dady chi phi
von doanh nghiép 1én cao va bao mon NIM cac ngdn hang phu thuéc nhiéu vao GTCG (OCB, ACB, Techcombank, MB,
VPBank).

2. Lam phat: Fed ndng du bao lam phat 16i 1én 3,4% va du bao phai dén nam 2029 mdi dat muc tiéu 2%. Giad nang lugng leo
thang (Brent van trén 105 USD) cung phi van tai, bdo hiém tang tao ap luc vong hai lén chi phi nhap khdu va CPI trong nudc.
Lam phat dai dang a ly do cdu tric khién chu ky I3i sudt cao toan cau kho dao chiéu sgm.

3. Ty gid va déng vén: Ty |é s& hitu khdi ngoai d& xuéng vung thap ky luc (>11%). Nang hang tao "canh cra" dé€ dong vén
quay lai nhung khéng tu dong dam bao quy mé, va trong giai doan chuyén tiép, khdi ngoai hoan toan cé thé van ban rong.
Néu Iai suat ndi dia tiép tuc & muc cao, tién glri 9-10% sé& canh tranh truc ti€p vdi chirng khodn, han ché du dia tang cla dinh
gia.


https://vietnambiz.vn/chuyen-gia-ndt-trong-nuoc-dang-vay-margin-de-hap-thu-luong-co-phieu-khoi-ngoai-ban-ra-2026916134427477.htm

4. RUi ro tin dung va bat déng san: Du ng tin dung kinh doanh bat dong san tang 19,8% tir ddu nam, gap gan hai lan mirc
tang téng du ng; 4 ngan hang (SHB, BVBank, Techcombank, VPBank) nam hon 754.000 ty déng du ng BDS (57% quy md
théng ké). Trong khi d6, cac chuyén gia chi ra khoang 4.000 duw an bat déng san dang tac nghén vgi khoadng 3 triéu ty
dong (hon 100 ty USD) bi "dap chiéu”, 70-80% vudng mac do xung dot, chong chéo phdp luat. Thi trudng BDS du bdo con
diéu chinh thém 1-1,5 nam.

5. Rudi ro quan tri va pha lodng: Vu khéi t6 6ng Bang Phan Tudng (ho Gelex) va loat ké hoach tang von nhu BVBank chao
ban 320,41 triéu ¢6 phiéu gia 10.000 déng (huy dong hon 3.204 ty, nang von diéu & thém 50%), Biwase - HSC ti€p tuc phan
phéi c¢8 phi€u "&" cho thay rui ro pha lodng vai ¢ dong thi€u s6 van dai ddng, dac biét khi nha dau tu quéc té doi hdi chudn
murc cao hon sau nang hang.

Phan 3: CO HOI (Ngan sach duéi 10.000 USD)

BGi cdnh chung: Hau hét cong ty chitng khodn gilr quan diém than trong, wu tién gidi ngdn tai nhip diéu chinh sau ct séc Fed.
SHS dy bdo VN-Index c6 thé dao déng 1.800-1.900 diém va hudng trd lai vang dinh lich s quanh 1.900 diém; khuyén nghj nha déu
tu th@n trong vdi cdc quyét dinh gia tdng ty trong. VOV nhan dinh chi s6 c6 thé gidng co ving 1.805-1.820 diém va khuyén nghj "tén
dung nhijp rung ldc dé co cdu va gia tdng ty trong tai cdc c6 phiéu cé nén tdng tét". Viang hé trg cdn theo déi: 1.800 diém; khdng cu’
gan: 1.830-1.850; xa hon 1.900 diém.

1. C8 phiéu dugc khi ngoai gom rong truéc thém nang hang (SBT, FPT, BSR, MBB, ACB, MCH) Khdi ngoai mua rong
phién thir ba lién ti€p véi cdc ma dan dau SBT (+230,88 ty), FPT (+119,28 ty), BSR (+112,62 ty), MBB (+96,04 ty), MCH (+95,45
ty), ACB (+72,7 ty). Pay la nhém hudng lgi truc tiép tir dot gidi ngén cla cac quy md phong FTSE (SSI Research udc tinh ~240
triéu USD trong tuan 14-18/9) va ky co cdu 4 nhém ETF. Luan diém: dong tién ngoai dang md rong phd gidi ngan tir ngan
hang sang cdng nghg, nang lugng, tiéu dung va ca "6ng I&n" nganh dudng. Chién lugc: gidi ngan tirng phan tai nhip diéu
chinh trong phién co cdu 17-18/9, uu tién mé c6 thanh khoan cao va dugc ca khdi ngoai 1an ty doanh mua rong; tranh mua
dudi gia tran. Nguén

2. Nhém ngan hang — dinh gia P/B 1,4 Ian, lgi nhuan quy II tang 24% so vé&i cting ky (ACB, MBB, TCB, SSB, HDB) SHS
danh gid lgi nhuan toan nganh ngan hang quy 11/2026 tang 24% so v&i cling ky (cao hon mirc 14% cla quy I) nhd tin dung
m& réng va NIM phuc hoi nhe; dinh gid nhém hién quanh P/B 1,4 Ian, tuong duong murc trung binh 10 nam tru 1 d6 1éch
chudn — du dia ho trg con lai. Trong phién 16/9, ACB +2,26%, MBB +1,5%, TCB +0,78%, NAB +4% va SSB tang tran. Chién
lugc: wu tién cac ma dugc khéi ngoai mua rong (MBB, ACB, HDB, TCB, SSB) va c6 CASA cao; tuyét déi khéng mua dudi SSB
sau chubi tang néng 48% va viéc 1anh dao dang ky ban tir 18/9. Nguén

3. Nhém cao su — gia cao su thé giéi hwéng vung cao nhat 10 nam (GVR, DRI, PHR, DPR, TRC, RTB) Cao su la nhém
nganh tang manh nhat phién 16/9, véi DRI, DHB, RTB, TRC, GVR, PHR, DPR déng loat déng ctra trong sac xanh. SHS danh gia
nhém cao su dugc hudng Igi nhd gia cao su thé gigi duy tri xu huwdng tang tir dau nam, huwéng téi viing cao nhat trong
10 ndm, trong khi gia dau bién déng hé trg trién vong doanh nghiép trong nganh. Chién lugc: day 1a nhém it twong quan véi
séng nang hang, phu hgp nha dau tu ngédn sdch nhé muén da dang héa; gidi ngan khi nhém diéu chinh cling thi truong
chung. Nguén

4. Nhém dau khi huéng lgi tir gia dau neo trén 100 USD (BSR, PLX, PVT, PVD, OIL) Brent vin quanh 105 USD/thung va
WTI trén 100 USD; tinh tir ddu nam, Brent tang manh nhd cdng thang Trung Déng va gian doan nguén cung qua Hormuz.
Vé&i BSR, yéu t6 quyét dinh Igi nhudn khong chi la gia dau ma 1a crack spread — chénh I&ch gid sdn pham dau ra va dau thd
dau vao, dang dugc hé trg khi ngudn cung gian doan. BSR bao 13i trudc thué 7 thang dau ndm ~18.900 ty déng, ndp ngan
sach 7.200 ty, nha may Dung Quét van hanh céng sudt quy déi ky luc 124%. PLX ting 2,28% va dugc khéi ngoai mua rong
53,3 ty; VOV chon HPG va VTP 13 ¢& phi€u dang quan tdm 17/9. Chién lugc: ky luat cat 16 néu Brent ha nhiét dudi 95 USD.
Ngudn | Nguén

5. Co hi ¢4 tirc tién mat va "cau chuyén riéng" (DMX, FPT, MCH) DMX vira chi hon 5.000 ty déng c8 tirc (ty 1€ 40%) va tiép
tuc trinh ké hoach c6 tirc tién mat cung phat hanh trai phiéu kém chirng quyén tai PHDCD bat thudng (cht danh sach 5/10);
doanh thu 8 thang +29%, lanh dao lién tuc dang ky mua vao. Py la dang ¢6 phiéu tao thu nhap tién mat thuc cho nha dau
tu ngan sach nhd. Luu y gia diéu chinh sau ngay giao dich khéng huéng quyén. Nguén

6. Phong tha bang tién mat/vang trudc bién sé ty gia Trong béi canh Fed "neo |3i suat cao 1au hon" va USD/VND cham
26.264 dong/USD, mét phan danh muc dudi 10.000 USD c6 thé phan bé vao tién guri ky han (8,5-9,2%/ndm) va mot ty trong
nhd vang. Luu y vang thé gigi da giam vé ~4.262 USD/oz sau quyét dinh Fed, con vang trong nudc tang Ién 143,5-146,5 triéu
doéng/lugng — chénh 1&ch gia trong nudc/thé gidi kha 16n, nén mua vang nhan/miéng vdi ty trong kiém soat va khéng dung
don bay. Nguén


https://thoibaotaichinhvietnam.vn/khoi-ngoai-tiep-tuc-giai-ngan-rong-tap-trung-co-phieu-ttc-agris-fpt-va-bsr-203914.html
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Phan 4: STARTUP/MVP IDEAS
Lubng phdn tich: Xu hudng méi néi » Nhu cau > Chinh sdch » Co hdi, dua trén tin tdc ngay 16-17/9/2026.

Doéng chay vi md ciia ngay: (1) Fed tang |3i sudt [an dau sau 3 nadm |1&n 3,75-4%, dé€ ngd thém hai dgt — DXY vugt 100, ty gia
ban USD cham 26.264 d6ng/USD, lai suat huy ddng trong nudc 8,5-9,2%, tin dung 6 thang tang 9% trong khi tién glri dan cuw
chitang 5,5%, GTCG phat hanh 8-10%/nam — nhu cau t6i uu |8i sudt va phong nglra ty giad cho doanh nghiép tang vot; (2)
Du thao Thong tu clia BS Tai chinh vé bao cdo, cdng bo théng tin thi trudng tai sdn ma héa véi yéu cau bao cdo hang ngay
trudc 15h, phan loai 4 ngudng gia tri, vi néng/vi lanh, proof of reserves — nhu cau ha tang tuan thd (RegTech) cho san tai
san ma hda; (3) Meey Global nép F-1 1&n SEC (md MEEY) va khoang 4.000 dy an BBS tac nghén vgi hon 100 ty USD "dap chiéu”
— nhu cau di liéu phap ly, quy hoach va dinh gia bat déng san; (4) TC Group - VGX xady tram sac/d6i pin dung chung tai hang
nghin cra hang xang dau, Tesla |ap phap nhan tai TP.HCM, AVES (cuu CEO GSM) ra ddi, Hoa Phat dién hoa déi xe Dung Quat
— nhu cau ha tang va phan mém quan ly cho giao théng dién; (5) Du thao Luat Chirng khodn mé sandbox (hiéu luc du kién
3/2028) cung dé xuat cho nha dau tu thlr dung Al dat 1énh va xu hudng Direct Indexing — nhu cau cdng cu dau tu tu dong,
minh bach; (6) Ap luc margin 350.000 ty va canh béo vé "shadow banking" tir c6 phiéu lam tai sdn bdo ddm — nhu cau gidm
sat rdi ro don bay.

Y twéng 1: RegChain — Ha tang bado cao & giam sat tuan thi cho san tai san ma héa

¢ Pain point: Dy thdo Théng tu cta B Tai chinh/UBCKNN yéu cau té chirc cung cap dich vu tai sdn ma hda bao cao
giao dich hang ngay truéc 15h, phan loai nha dau tu theo trong nudc/nudc ngoai va ca nhan/td chirc, phan loai
giao dich theo 4 ngudng gia tri, bdo cdo vi néng/vi lanh, dia chi blockchain, bang chirng du phong (proof of reserves)
va danh sach giao dich c¢6 dau hiéu vi pham. Thj trudng hoat ddng 24/7 nhung cac san tai Viét Nam chua c6 hé
théng dir liéu da chi tiét dé dap ang.

e MVP: Nén tdng RegTech két ndi API vai hé théng san: tu ddéng chuan hoa va téng hgp dir liéu giao dich theo ding
biéu mau bdo cdo clia UBCKNN; phan loai giao dich theo ngu@ng gia tri; theo ddi s6 du vi néng/vi lanh va dia chi
blockchain; sinh bao cao "proof of reserves" ty ddng; canh bo giao dich bat thuong (AML/CFT) theo quy trinh giam
sat.

e Kénh: Ban tryc ti€p cho cac té chirc xin tham gia thi diém thj trudng tai sdn ma hda; hgp tac cdng ty kiém toan va
cbng ty ludt trong nganh; SEO "tudn thu tai sdn ma hoa", "bdo cdo UBCKNN".

¢ Revenue: SaaS 30-120 triéu dong/thang/san tuy khoi lugng giao dich; phi trién khai ban dau 100-300 triéu déng;
g6i kiém todn proof-of-reserves theo quy.

¢ Chi phi: Ha tang dir liéu on-chain (indexer) + tuan thu phap ly ~1.000-2.500 USD/théng giai doan MVP.

Y twdng 2: YieldDesk — Nén tang t6i wu lai suat & phong ngira ty gia cho doanh nghiép SME

e Pain point: Fed tang l3i suat, ty gid ban USD cham 26.264 dong/USD, 13i suat huy dong trong nudc 1én 8,5-
9,2%/nam va GTCG phat hanh 8-10%/nam. Doanh nghiép SME phai quan ly dong tién gitra tién glri ky han, trai phiéu
ngan hang va cac khoan vay bang USD, nhung hau hét khéng cé chuyén gia tai chinh dé so sanh I3i suat, tinh tac
dong ty gid 1én bién Igi nhuan hay lya chon cdng cu phong ngtra (forward/swap).

e MVP: Bang so sanh l3i suat tién glri/GTCG theo thai gian thuc cda 20-30 ngédn hang; cdng cu tinh "tdc dong ty gia"
I&n tirng hgp ddng nhap khiu; ggi y ty 1é phong nglra theo dé nhay; bdo cdo dong tién ngoai té theo tuan va canh
bdo khi ty gid vugt ngudng; xuat bao céo cho ké toan.

e Kénh: Hiép héi doanh nghiép, cong ty dich vu ké todn-thué, ngan hang ban chéo cho khach SME; SEO "so sanh |ai
suat tiét kiem", "phong ngtra ty gia".

¢ Revenue: SaaS 2-10 triéu déng/thang/doanh nghiép theo quy md; phi trién khai ban dau; affiliate cho san pham
phong ngtra clia ngan hang.

¢ Chi phi: DI liéu 13i suat/ty gid + ha tang ~300-800 USD/thang.

Y twéng 3: ChargeGrid — Phan mém quan ly tram sac & dai pin dung chung (CSMS) cho giao théng dién

¢ Pain point: TC Group ky MOU vé&i VGX (lién doanh Petrolimex, Xuan Cau Holdings, Selex Motors) dé phat trién tram
sac va tram déi pin diing chung cho "moi hdng, moi ngudi dung" tai hang nghin clra hang xang dau; Tesla 1ap
phép nhan tai TP.HCM; Hoa Phat dua 20 xe dién vao khu lién hgp Dung Quét. Ha tang md da thuong hiéu doi hdi
phan mém diéu phdi (CSMS), thanh toan va quan ly d6i pin — hién cac hang xe thudng dung hé théng dong, khé
dung chung.

e MVP: CSMS quan ly tram sac va td ddi pin: diéu phdi cdng sudt, quan ly phién sac/ddi pin, thanh toan da kénh cho
nhiéu thuong hiéu xe, API md cho d8i tac, bang diéu khién cho cha tram (uptime, doanh thu, sy ¢6); module riéng
cho ddi xe doanh nghiép (xe dau kéo, may xuc dién) theo ddi mdrc tiéu thu dién va ROI chuyén déi.



e Kénh: Hop tac truc ti€p v&i VGX/Petrolimex, TC Group, Selex Motors; ban cho doanh nghiép cé doi xe dién (thép,
cang, logistics); SEO "quan ly tram sac", "déi pin xe may dién".

¢ Revenue: SaaS theo s8 cdng sac/td ddi pin 500k-2 triéu ddng/thang/céng; phi giao dich thanh toan; géi doanh
nghiép 50-200 triéu dong/nam cho quan ly déi xe.

¢ Chi phi: Ha tang IoT/OCPP + backend ~800-2.000 USD/théng giai doan MVP.

Y twdng 4: LegalClear — Ban dbd di¥ liéu phap ly & dinh gia tw dong cho du an bat déng san

¢ Pain point: Khoang 4.000 du an bat déng san tac nghén véi hon 3 triéu ty dong (hon 100 ty USD) bi "dap
chiéu”, 70-80% vudng mac do xung doét, chdng chéo hé théng phap luat; chi ~1.000 dy &n da dugc thdo g& thi tuc.
Song song, thi trudng dang ban nhiéu vé rdi ro phap ly va "bién s6 quy hoach" trong tham dinh gia BPS, va cau hoi
"Nha nudc dinh gid dat c6 con theo nguyén tac thi trudng?". Meey Global (PropTech) vira nép F-1 1én SEC cho thay
dong vén qudc té sén sang tra gia cho dir liéu BDS minh bach.

e MVP: Cosd dir liéu tra clru tinh trang phép ly du an (quy hoach, chi truong dau tu, dat dai, tién dd) dugc cap nhat
t&r ngudn cong bo; md hinh dinh gia ty déng (AVM) déi chiéu gia dat thi truong - gid Nha nudc; canh bao khi quy
hoach thay d6i anh hudng du &n; bao cao due-diligence cho nha dau tu/giao dich M&A.

e Kénh: SEO "tra ciru quy hoach", "phap ly du an"; ban cho quy dau tu, ngan hang tham dinh tin dung, san méi gidi,
don vi thdm dinh gia.

¢ Revenue: Premium c& nhan 200-500k d6ng/thang; géi doanh nghiép 20-100 triéu déng/nam; API dir liéu B2B 50-
150 triéu dong/nam.

e Chi phi: Thu thap di liéu céng bé + ha tang ~500-1.200 USD/thang.

Y tudng 5: AlphaCopilot — Trg ly Al dat Iénh & tuan tha cho nha dau tu ca nhan

¢ Pain point: Du thdo Luat Chirng khodn mé& sandbox (Diéu 6a, hiéu luc dy kién 3/2028) tao khoang thir hgp phap
cho céng nghé méi, trong khi thi trudng dang ban dé xuat cho nha dau tu thir dung AI dat I1énh chirng khoan va
xu huéng Direct Indexing. Nha dau tu cd nhan Viét Nam dat 1énh thd cdng, thi€u cong cu ki€m soat rui ro tap trung
danh muc, dé rgi vao bay margin (du ng margin toan thi trudng da tang ~350.000 ty déng) va khéng theo kip cac ky
€0 cau chi s6.

e MVP: Trg ly Al doc danh muc hién tai, cdnh béo rui ro tap trung va mirc don bay; dat Iénh theo kich ban (conditional
order) qua API cong ty chirng khodn; mo phéong danh muc mé phdng chi s (Direct Indexing) cho nha dau tu muén
"s& hitu thj trudng" thay vi chon ¢6 phi€u; nhat ky tudn thd phuc vu sandbox.

e Kénh: Hop tac cong ty chirng khodn (phan phéi qua app), cdng déng dau tu trén Telegram/Facebook; SEO "dat 1énh
ty dong", "direct indexing Viét Nam".

¢ Revenue: Premium cd nhan 150-400k d6ng/thang; doanh thu chia sé v@i cdng ty chirg khoan; API/white-label cho
CTCK 100-300 triéu déng/nam.

e Chi phi: Tich hgp API giao dich + mé hinh AI + ha tang ~1.000-2.000 USD/thang giai doan MVP.

Y tudng 6 (phu): LeverageGuard — Canh bao sé&m rti ro don bay & tai san bao dam la c6 phiéu

¢ Pain point: Margin toan thi trudng tang ~350.000 ty dong tir 2021 dén quy 11/2026, gan tuong duong mdrc ban rong
cla khoi ngoai ciing ky. Dang chd y, phan 1én du ng margin hién nay khéng ndm & nha dau tu cad nhan ma & "cac
deal cGia cht doanh nghiép" dung c8 phi€u lam tai sdn bao ddm — mo hinh mang dac diém "shadow banking", khé
quan sat va c6 thé lan nhanh néu gia c6 phiéu gidm sau trong mai trudng I3i sudt cao.

e MVP: Cong cu gidm sat ty |& tai sdn bdo dadm 1a c8 phiéu ctia doanh nghiép niém yét (tir cong b tréi phiéu, giao dich
ndi bd, g cdu s& hiru); canh bdo khi gia cd phi€u giam gan ngudng giai chdp; bao cado rdi ro tap trung don bay theo
nganh; th&r nghiém trén CTCK va quy quan ly rdi ro.

e Kénh: Ban cho CTCK (quan tri rui ro), quy dau tu, cdng ty quan ly tai sdn; SEO "rdi ro margin", "tai san bao dam cé
phiéu".

¢ Revenue: Géi B2B 50-150 triéu dong/nam; API dir liéu 30-80 triéu dong/nam.

e Chi phi: Thu thap céng b6 thong tin + ha tang ~300-800 USD/thang.

K&t ludn dong chay co hoi

CU s6c Fed tang lai suat bién quan tri dong tién, 1ai suat va ty gia thanh nhu cau tc thdi cda doanh nghiép SME
(YieldDesk), trong khi khung phap ly m&i cho tai san ma héa (RegChain) va sandbox chirng khoan (AlphaCopilot) m& ra "clra
s6" cho cac san pham RegTech/WealthTech dugc thir nghiém hop phéap. Song song, 1an séng dién héa giao théng
(ChargeGrid) va dir liéu bat ddng san - phap ly (LegalClear) cé cau thuc dén tir cac tdp doan I6n va dong vén quéc té dang
tim ki€m sy minh bach truéc thém FTSE nang hang.



Khéng phdi 157 khuyén dau tu. Dir liéu mang tinh tham khdo, téng hop tir cdc ngudn tin tai chinh céng khai ngay 16-17/9/2026.
Nha ddu tu nén ty nghién cdru va cdn nhdc kha ndng chju rdi ro trudc khi ra quyét dinh.



