Bao Cao Thi Trurong Viéet Nam — 21/09/2026

DPi€m nhan: H6m nay (21/9) la phién giao dich dau tién cda chirng khoan Viét Nam duéi "danh nghia" thi trwéng méi
ndi thir cap (FTSE Russell), nhung ding budi sdng ngay "G", Ngan hang Nha nudc céng bé dir liéu gy chu y: 13i suat
cho vay binh quan thang 8 vot 1&én 10,7%/nam (tang 0,2 di€m phan tram so v@i thang 7 va khoang 3 diém phan tram so
véi mdt nam trudc), va lan dau tién trong nhiéu nam, tran 13i suat cho vay ngan han céac linh vuc wu tién (xuat khau,
ndng nghiép, cdng nghiép hé trg, SME) bi cham kich tran 4% — mét tin hiéu cho thdy "cau chuyén sau nang hang" s&
xoay quanh mat bang I&i suat trong nudc chlr khéng chi dong von ngoai. Trudc "gid G", khdi ngoai bat ngd quay lai mua
rong 2.613 ty dong trong tuan 14-18/9 (riéng HoSE +2.659 ty), dan dat b&i FPT (+508 ty), HDB (+462 ty), BSR (+423 ty), MCH
(+422 ty). Tuy nhién dgt giai ngan thu ddng dau tién chi khoang 240 triéu USD (~6.000 ty dong), twong dwong 0,07%
vén héa san HoSE, va dong von cd phiéu toan cau dang rat rong 23,21 ty USD trong tuan két thic 16/9 — mirc manh
nhat 9 thang — cho thdy "nang hang khéng dong nghia tu dong vao nhip tang mai".

Phan 1: TOM TAT THI TRUONG

Bang téng hop chi s & vi mé (chdt phién 18/9 va cap nhat cudi tuan 19-21/9)

Chisé / Chi bao

VN-Index

Thanh khoan HoSE
(18/9)

Khdi ngoai (tuan 14-
18/9)

Vang ky thuat

Lai suat cho vay binh
quan (thang 8)

Lai suat huy dong
cao nhat

Lai suat lién ngan
hang

Fed Funds

BOJ

Ty gia trung tam

Vang thé gigGi

Vang miéng SJC

Dau Brent / WTI

CPI 8 thang

Gia tri

1.815,66 diém

27.162 ty dong

+2.613 ty dong

H6 trg 1.800-1.820, khang cu
1.850, xa hon 1.860-1.900

10,7%/nam

8,0% (6-12 thang) / 8,1% (>24
thang)

~1,5%

3,75 - 4,00%

1,25%

25.632 dong/USD

~4.379 USD/oz

144,6 - 147,6 triéu dong/lugng

~103,9 / ~100,3 USD/thung

4,45%

Thay déi

-7,11 diém (-0,39%) phién 18/9; ca tuan +20,45 diém
(+1,14%)

Riéng phién ATC hon 10.500 ty (co cau ETF); khoéi lugng
va gid tri giao dich ca tuan +24%

HOSE +2.659 ty, HNX -98 ty, UPCOM +52 ty

SHS khuyé&n nghi khéng mua dudi khi chi sé tién vao
vling can

+0,2 di€m phan tram so vdi thang 7; +~3 di€m phan
tram so v&i khodn vay gidi ngdn mét nam trudc

Cao nhit sau cdng wu dai c6 thé tdi 9,4%/nam (Cake
by VPBank, ky han 10-24 thang)

Gidm manh nhung |di suat huy ddng ban 1é van neo cao

Tang 25 diém co ban ngay 16/9, 1an dau sau 3 ndm
M(rc cao nhat 31 nam

Binh lich st (17/9); USD thj trudng tu do quanh 26.000
dong

Ch&m dirt chudi 3 tuén gidm; Goldman Sachs gilt muc
tiéu 5.400 USD/oz nam 2027

+1,6 triéu dong/luong so véi cudi tuan trudc

Brent tirng 1én 108,75 USD (15/9) roi ha nhiét 3 phién
cudi tuan

Sat muc tiéu kiém soat cd nam; chuyén gia canh bdo cé
thé vurgt 5%

Ngubn: VnExpress, Dén Tri, MarketTimes, VietnamBiz (ch6t phién 18/9/2026 va cdp nhdt sdng 21/9/2026)



Top 5 su kién ndi bat

1. Viét Nam budc vao phién giao dich dau tién véi tu cach "thi truédng mai néi thir cdp” — nhung do't gidi ngan thu
ddng dau tién chi ~240 triéu USD Tir 21/9, ¢6 phi€u Viét Nam chinh thic dugc dua vao bd chi s6 toan cau cta FTSE Russell.
Tuy nhién, quy md thurc té cla dot dau bi gidi phan tich "ha nhiét" ky vong: gidi ngan wéc ~240 triéu USD twong duong
hon 6.000 ty dong — chi khoang 0,07% von héa HoSE. Theo éng V3 Van Huy (DNSE), ngay trong phién co cdu 18/9, cau thu
déng tir ré méi nGi udc 162-221 triéu USD nhung cac quy chi s6 cdn bién déng th&i ban ra khodng 136 triéu USD khi Viét
Nam rd&i r6é nay, nén gia tri mua réng thuc té chi con khoang 26-85 triéu USD. BSi canh dong vén toan cau cling kém
thuan loi: tudn két thuc 16/9, quy c8 phi€u toan cau bi rut réng 23,21 ty USD (manh nhét 9 thang), cac quy c6 phiéu thj
trudng méi néi bi rat 1,61 ty USD (di liéu Reuters). Ngudn | Ngubn

2. Sang ngay "G", NHNN cong bd lai suat cho vay binh quan vot Ién 10,7%/nam — linh vuc wu tién lan dau cham tran
4% S8 liéu NHNN mai cdng b8 cho thay 1ai sudt cho vay binh quan thang 8 1a 10,7%, cao hon thang trudc 0,2 di€m phan
trdm va tang khoang 3 di€m phan trdm so vdi cac khodn vay gidi ngan cach ddy mot ndm. Dang chu y, 13i sudt cho vay
ngén han cac linh vuc wu tién (xudt khau, ndng nghiép, céng nghiép hé trg, SME, cdng nghé cao) da cham tran 4%
theo quy dinh NHNN — lan dau tién trong nhiéu nam cac ngan hang cho vay linh vuc wu tién véi ldi suat toi da. Khdo
sat thuc té€ clia VnExpress cho thdy nhom Big4 dang cho vay 9-10,5%, nhom tu nhan co thé tdi 12%; 1i vay tha ndi pho bién &
murc 12-14% khién cho vay mua nha chirng lai. Nguyén nhan chinh |a mat can dai gitra tang truwdng tin dung va huy
ddng, chénh l&ch cé thai di€m gan 2 triéu ty déng budc cac nha bang chay dua hat tién glri. Ngudn

3. Khéi ngoai mua réng 2.613 ty déng trudc "gi& G", gom manh FPT - HDB - BSR; nhung VIC/VHM van bi xa Luy k& 5
phién 14-18/9, kh&i ngoai mua réng 2.613 ty déng trén toan thj trudng, chdm dit chudi ban rong. Dan dau chidu mua I3
FPT (508 ty), HDB (462 ty), BSR (423 ty), MCH (422 ty), SSB (357 ty), MBB (346 ty), VCB (338 ty), tiép theo SHB (255 ty), NVL
(192 ty), BID (159 ty), ACB (142 ty). Chiéu ban tap trung vao VIC (-1.073 ty) va VHM (-771 ty) — hé qua cla dong thai Xtrackers
ha ty trong VIC — cuing VIX (-206 ty) va VND (-131 ty). Riéng phién cg cdu 18/9, khéi ngoai mua rong hon 1.217-1.250 ty déng,
mirc cao nhat ké tir gitra thang 7, vai HPG, PNJ, STB, SHB, NVL dugc mua manh. Nguén

4. Ba "dng I6n" quy ngoai (BlackRock, Mekong Capital, VinaCapital) chi ra loat rao cdn dong von; FTSE Russell hé 16
"chuong tiép theo" Tai sy kién "Viet Nam Becoming" do SSI t& chirc, dai dién BlackRock nhan manh nhitng vuéng méac
tudng nhd nhung anh hudng I6n téi quyét dinh nha dau tu toan cau — tir md/duy tri tai khoan, co ché tai khoan téng, tgi
yéu cau ky quy trudc. Mekong Capital cho biét trong 3 ndm qua Viét Nam chuwa cé thuong vu IPO nao dugc hju thuin
bé&i PE/VC, du thj trudng thu hat khoang 4 ty USD vén PE va 500 triéu USD vén VC qua 149 giao dich trong nam trudc do,
va can mot kénh thodi vén dang tin cdy. Song song, FTSE Russell dé& xudt hop tac hai giai doan: xy dung san pham chi sé,
réi phat trién cdng cu quan trij rui ro va gidi phap tang thanh khoan cho thi trwdng phai sinh. B Tai chinh cho biét du an
stra d6i luat chirng khoan duy kién trinh Quéc héi tai ky hop thang 10/2026. Nguon | Nguén

5. VIS Rating: 14/27 cdng ty chirng khoan nguy co v& ké hoach Igi nhuén 2026, rdi ro tap trung tin dung gia tang Béo
cdo VIS Rating cho thdy ROAA toan nganh chirng khoan giam tir 5,6% (2025) xudng 4,3% ntra dau 2026 do chi phi von cao
va lgi sudt dau tu cé phiéu suy gidm. Khau vj rdi ro toan nganh tang 1én 21% trong quy I1/2026 (tir 19% nam 2025), chd yéu
do gia tang dau tu trai phiéu clia doanh nghiép bat déng san I6n tai cac cong ty ching khodn lién két ngan hang (TCX, VPX,
HDS, TPS). 14/27 céng ty ddi mat rui ro khéng hoan thanh ké hoach lgi nhuan nam 2026; nhém vira va nho cé danh muc
6 phiéu I&n (VIX, SHS, CTS, VDS) chiu &nh huéng nang nhat. & chiéu ngugc lai, nhém 1&n (SSI, VCK, HDS, TCX, VPX) gitr kha
nang sinh 16i 8n dinh hon nhd phi tu van phat hanh va dau tu trai phiéu/chiing chi tién glri. Nguén

Vi mo6 va cau chuyén dang chu y khac

¢ Tién glri dan cw 1ap ky luc hon 11,2 triéu ty déng: dén hét thang 7, tién glri cda dan cu dat hon 11,2 triéu ty déng,
tang 151.661 ty so v@i thang 6 va +8,56% so vGi cudi 2025 — mirc cao nhat tlr trudce téi nay. Trong khi do, tién giri
doanh nghiép gidm 130.695 ty ddng (con hon 6,24 triéu ty), phan anh dong tién nhan réi van uvu tién kénh tiét kiém
an toan khi |i suat huy déng neo cao. Nquén

¢ Viét Nam tr& thanh déi tac thwong mai I6n thir 5 cia My: kim ngach thuong mai hai chiéu Viét - My dén hét
thang 8 dat 137,42 ty USD, M§ chiém khoang 32,1% tdng kim ngach xuat khdu Viét Nam; My c6 1.587 du an con
hiéu luc vé6i von dang ky khoang 12,5 ty USD. Ngudn

¢ Trung Qudc gilr nguyén LPR thang thir 16 lién tiép: ngay 20/9, Trung Quadc tiép tuc khdng diéu chinh 13i sudt cho
vay co ban, phu hgp du bao thi trudng. Nguon

¢ Bitcoin vurgt 81.000 USD va ddi mat ddi tha mai: gia Bitcoin bat ngd leo I1&én moc 81.000 USD nhd lan séng thanh ly
vi thé ban khéng; cling Itic, SEC mé& dudng cho chirng khoan ma héa giao dich trén blockchain, tao thém lya
chon dau tu canh tranh. Nguén
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e B4t ddng san: "néng" dé xuat gilr 5% tién mua nha tai ngan hang: Dy thao Luat Kinh doanh BBS (stra d6i) b
sung cd ché bao dam 5% gia tri hgp déng vao tai khodn bdo dam; nhiéu y ki€n cho rang ca ché nay chua thuc sy
bdo vé ngudi mua néu chl dau tu "chay i" 1am s6 héng. Song song, Ki€m todn Nha nuwéc dé xudt tang vén chu sé&
hitu, gidm ty 1& vén vay (hién 80-85%) ctia doanh nghiép Iam dw &n d6 thi, nha & dé ha gia nha. Nguén

¢ DAng tién bat ddng san chuyén tir "luwét séng” sang "khai thac": khao sat Batdongsan.com.vn cho thdy 81%
ngudi ban du dinh ti€p tuc mua hodc dau tu BPS sau khi ban nha, cao hon hdn vang (32%) va tiét kiém (28%); can
ho6 chi€ém 73% téng giao dich, nhdm cao cap 50-80 triéu ddong/m? chi€ém ~46% thanh khoan. Ngudn

¢ CEO Techcombank: Viét Nam can ~1.100 ty USD vén d€ vao quy dao GDP 10%, riéng ha tang va chuyén ddi mo
hinh kinh té can khodng 500 ty USD trong 5 nam t&i. Nguon

¢ Tin chi carbon theo Piéu 6.2 Théa thuan Paris vao cudc: Miza Nghi Son (Thanh Héa) cdng b6 trién khai dy an tin
chi carbon theo Piéu 6.2 (cg ché& ITMO, c6 phé duyét Chinh phd hai nudc va diéu chinh tuang ng), gan chubi téi ché
gidy va xtr ly nudc thai. Nguén

¢ Ha tang - bat ddng san quy mé I&n ti€p tuc khéi déng: Dong Nai dinh huéng du &n du lich 107 ha, 18.000 ty
dong; dudng sat Lao Cai - Ha Ni - Hai Phong ~290.000 ty phai gidi phong mat bang xong trudc 30/6/2027; MIK
Group d@ xudt cai tao séng DAy gan 230.000 ty déng; DA dién gié ven bién 6.000 ty tai Vinh Long dung tuabin I6n
nhat Béng Nam A.

Nhém nganh néi bat

¢ Ngéan hang & chirng khoan (dan dit nhung phan héa): dong tién quay lai tr gitra tudn trudce va lan toa; day 1a
nhém dugc khéi ngoai mua rong manh nhat (HDB, SSB, MBB, VCB, BID, ACB) va hudng lgi truc tiép tir thanh khodn
ky luc — nhung VIS Rating cdnh bdo rdi ro tap trung tin dung gia tang & nhém lién két ngan hang.

¢ Bluechip trong ré FTSE (VCB, BID, HPG, VPB, VIC, VHM): tam diém dong tién co cdu; phan hoa ré khi VPB dugc
gom manh con VIC/VHM chiu ap luc ban ky thuat.

¢ Bat dong san nghi dudng - du lich (ky vong): hudng lgi kép tir Cong van 8509 clia NHNN va Nghi quyét 26 cda B
Chinh tri; du ng cho vay BBS du lich, nghi du@ng tai TP.HCM khoang 30.000 ty déng.

¢ Hang héa (phan héa): heo hoi mién Bac phuc hoi lay lai m&c 60.000 déng/kg, ho tiéu gilr mat bang cao, cao su
chiu ap luc gidm; ca phé lién tuc gidm, ngay cang xa méc 100.000 déng/kg.

¢ Ban |é - tiéu dung (phan héa): DMX "bay" ~18% tir dinh 86.500 dong vé 70.000 dong/cp du thanh vién HDQT dang
ky mua 100.000 c& phiéu.

Phan 2: RUI RO

Ngan han

1. Rui ro "ban theo tin" ngay sau khi ndng hang chinh thirc ¢6 hiéu lwc Gan nhu toan bd tin tc va ky vong I6n nhat da "ra
hét" trong tuan trudc (1di suat Fed, BOJ, nang hang FTSE). Theo 6ng Nguyén Tan Phong (Pinetree), néu phién 21/9 VN-Index
khong 13y lai sdc xanh thuyét phuc, thj trudng nhiéu kha nang giao dich quanh 1.820 di€m trudc khi bu'éc vao nhip diéu
chinh nhe. Mét s nhém phan tich (SHS, BSI, VDSC) déu luu y khéng mua dudi khi chi sé tién vao viing khang cu 1.850
diém; VN-Index van & trang thai di ngang va "chua da co s& xac nhan xu hudng méi". Nquén

2. Quy md dong vén nang hang nhé hon ky vong va d6i trong ban tir quy can bién Dot gidi ngan dau tién chi 246-triéu
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6=85-trieuUSD—Sovdvitckhoingoatda=bs g khodng92:900-ty-dong(3,5 ty USD) trén HoSE tir dau nam**, kho
ky vong dong tién nay tu tao xu hudng ting toan thj trudng. B&i canh toan cau cling xdu: quy c8 phi€u toan cau rit rong
23,21 ty USD tuan két thic 16/9. Nguon

3. Mat bang lai suat cho vay cao "b6p" dén bay va dinh gia Lai suat cho vay binh quan vot I1&n 10,7%/nam, |3i vay tha ndi
12-14%, va tran linh vurc wu tién 4% bj cham — chi phi von cao lam suy gidm strc chiu dyng cda nha dau tu dung margin va
cham dich chuyén dong tién tur tiét kiém sang cé phi€u. Nhiéu nhém phan tich nghiéng vé kha nang |di sut chwa thé ha
nhiét trong ngan han khi nhu cau tin dung tang toc vé cudi nam. Ngudn

4. RUi ro tap trung tin dung va Igi nhuan nganh chirng khoan 14/27 cong ty chirng khoan déi mat nguy co khéng hoan
thanh ké hoach Igi nhudn 2026; ty |&é don b3y du bao tang trd lai 2,3-2,4 1an trong nira cudi nam. Rui ro tin dung tap trung
vao mot s6 khach hang vay ky quy 16n va trdi phi€u doanh nghiép bat dong san, ¢ thé lam suy gidm kha nang chéng chiu
cGa nhém vira va nhd. Ngubn

5. Ap luc pha loang cé phiéu tiép tuc Hang loat ké hoach phat hanh 16n: VPBank hon 2 ty c6 phiéu (c6 tirc c6 phiéu
26,04%), FPT 171,4 triéu c6 phiéu thudng (10:1), Techcombank 3,54 ty c8 phiéu (chia cé tirc 50%), GEL 100 triéu c8 phiéu —
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lam d&y Ién rii ro pha lodng ¢ dong thi€u s6 va diéu chinh gia kj thuat sau ngay giao dich khong hudng quyén.

Dai han

1. "L&i suat cao lau hon" toan cau: Fed & vung 3,75-4% v6i 16/18 thanh vién ky vong con it nhat mét 1an tang; BOJ nang Ién
1,25% — cao nhat 31 nam. Chi phi vén cao kéo dai bao mon dinh gid va lam cham dau tu, tiéu dung. 2. Ty gia va du trir
ngoai héi: ty gid trung tdm 1ap dinh lich sir 25.632 d6ng/USD, USD tu do quanh 26.000 déng; du trir ngoai héi méng (~1,85
thang nhap khau, dudi ngudng 3 thang IMF khuyé&n nghi) Iam hep du dia ndi ldng ca NHNN. 3. Lam phat: CPI 8 thang
4,45%, sat muc tiéu; nhay cadm vdi gia dau va "nhap khau lam phat" qua ty gia. 4. Chat lwgng hang héa trén san: BlackRock
va cac quy cho rang Viét Nam thi€u doanh nghiép dua I&n, du thanh khoan va chuan quan tri d€ hit vén t8 chirc; 3 nam
qua khéng ¢6 IPO nao dugc hau thudn PE/VC — can cai thién ngudn cung hang héa chat lugng, minh bach héa va co ché
tai khoan téng. 5. Chat lwgng tai sdn ngan hang - bat déng san: Dé an 1809/QD-TTg dat muc tiéu x(r ly té chirc tin dung
yéu kém dén 2030 va cham durt cho vay tap trung hé sinh thai/"san sau"; dé xuat tang von chu s& hiru doanh nghiép BBS va
co ché gilr 5% tién mua nha cho thay ton tai rli ro ng xau va phap ly du an.

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

B6i cdnh chung: Budc vao tudn giao dich dau tién dudi "danh nghia méi néi" vdi VN-Index & 1.815 diém, dinh gid P/E ~12,3 lan
(thdp hon trung binh 10 ndm 15,2 lan), hdu hét cdng ty chirng khodn nghiéng vé chién lugc gidi ngén chon loc, khéng mua duéi.
Vang hé trg gan 1.800-1.820 diém; khdng cu’ 1.850 diém. Piém mau chét cia giai doan ndy Ia qudn tri ty trong vé chon doanh
nghiép, khong ddt cuoc vao lich ndng hang.

1. Bluechip trong rd FTSE All-World — déng vén thu déng chac chin nhwng phan héa (VCB, BID, HPG, VPB, VIC, VHM) 6
ma& déng thdi vao FTSE All-World dugc cac quy mé phdng phan bé theo 1 trinh 4 giai doan. Luu y phan héa: VPB dugc gom
manh, trong khi VIC/VHM chiu ap luc ban ki thuat — nén chon ma vira cé dong von thu déng vira cé nén tang co ban,
tranh mua dudi. Nguon

2. Nhém "dén séng" nang hang theo khuyén nghi Agriseco (HDB, SSI, VIC, VPB, VRE) Agriseco Research chon 5 ma dua
trén quy mo vén hoa, thanh khodn (4,6-19 triéu cp/phién), trién vong kinh doanh va kha nang hudng lgi tir dong vén FTSE
GEIS. Pay la danh muc tham khdo cho nha dau tu muén "theo dau" dong von chi s6. Nguén

3. Nhém chirng khoan hudng thanh khoan nhung wu tién ma Igi nhudn 6n dinh (SSI, VCK, HDS, TCX, VPX) Thanh khoan
HOSE bling nd 27.162 ty ddng truc ti€p cai thién doanh thu moi gidi va cho vay margin. Tuy nhién theo VIS Rating, nén uu
tién cac céng ty 1&n gilr kha nang sinh 1&i 8n dinh nho phi tu van phat hanh trai phiéu va dau tu trai phiéu/chirng chi tién
guri, thay vi nhém vira va nhd c6 danh muc ¢6 phiéu I16n (VIX, SHS, CTS, VDS) d6i mat nguy co v& ké hoach Igi nhuan. Ngudn

4. Co hdi ¢ tirc va quyén mua tudn 21-25/9 (GAS, VPB, FPT, TCB) PV GAS (GAS) tra cd trc 25% bang tién (~2.500 dong/cp,
chi gan 6.032 ty déng) — dang c6 phié€u tao thu nhap tién mat thuc, pht hgp danh muc phong thi. VPBank chét quyén 25/9
tra ¢6 tirc ¢8 phiéu ty 1& 26,04104% (von diéu |& 1&n chdn 100.000 ty déng); FPT chét 22/9 phat hanh hon 171,4 triéu ¢6 phiéu
thudng (10:1); Techcombank du kién phat hanh 3,54 ty c6 phiéu chia cd tirc 50%. Luu y gia diéu chinh k§ thuat sau ngay giao
dich khong hudng quyén. Nguén

5. Phong thd bang tién gtri ky han/vang trudc bién sé lai suat - ty gia Trong béi canh ty gia dinh lich st va 18i suat huy
déng neo cao (ky han 6-12 thang phd bién tir 7%, mot s6 khoan cdng uu ddi I&n tdi 9,4%/ndm), mot phan danh muc dudi
10.000 USD ¢4 thé phan bé vao tién glri ky han va mét ty trong nho vang. Vang thé gidgi bat lai ~4.379 USD/oz (SJC 144,6-
147,6 triéu ddng/lugng); Goldman Sachs gitr muc tiéu 5.400 USD/oz ndm 2027 — nén kiém soat ty trong va khéng dung don
bay. Nguén

6. Bat déng san céng nghiép - nghi dudng huwdng chinh sach (IDC, KBC, KDH, DXG, TCH, VRE) Cu hich kép: (i) NHNN cho
phép 25 t6 chire tin dung khong tinh du ng tang thém vai nha hang, khach san, khu du lich, sinh thai, nghi dudng vao du ng
BDS; (ii) Nghi quyét 26 cia BS Chinh tri dinh hudng hinh thanh trung tdm du lich canh tranh qudc té. Chién lugc: chon ma cé
quy dat sach, phap ly hoan thién, tap trung phan khic c¢6 dong tién khai thac thay vi "dén séng" ngan han. Nguén

7. Ha tang va logistics hudng lan séng vén dai han (VSC, GEL, cang bién - ha tang) Nhu cau vén ha tang rat 16n (dudng
sat Lao Cai - Ha N&i - Hai Phong ~290.000 ty; cac dy an do thi - du lich quy mé hang chuc nghin ty). Phé Chu tich
Techcombank khang dinh "muén trd thanh nha thu x&p vén cho cac du an ha tang 16n" — dau hiéu dong vén ngan hang dich
chuyén vao ha tang.


https://vnexpress.net/chung-khoan-se-dien-bien-the-nao-sau-nang-hang-5122483.html
https://cafef.vn/7-9-ty-usd-co-the-do-vao-chung-khoan-viet-nam-ctck-chi-ra-5-co-phieu-don-song-nang-hang-188260919101934991.chn
https://markettimes.vn/loi-nhuan-nganh-chung-khoan-sut-giam-khoi-chung-khoan-ngan-hang-doi-mat-rui-ro-tap-trung-131455.html
https://markettimes.vn/chung-khoan-tuan-qua-thi-truong-rung-lac-manh-khoi-ngoai-quay-lai-mua-rong-hon-2-600-ty-dong-131423.html
https://dantri.com.vn/kinh-doanh/tien-gui-ngan-hang-ky-luc-hon-11-trieu-ty-dong-noi-nao-tra-lai-suat-94-20260920155613087.htm
https://markettimes.vn/tu-luot-song-sang-khai-thac-chu-ky-moi-cua-dong-tien-bat-dong-san-131437.html

Phan 4: STARTUP/MVP IDEAS

Lubng phdn tich: Xu hudng mdi néi » Nhu cau > Chinh sdch » Co hdi, dua trén tin tic ngay 19-21/9/2026.

Dong chay vi md ctia ngay: (1) Viét Nam chinh thirc vao FTSE Russell tir 21/9 nhung dgt dau chi ~240 triéu USD va céc
quy ngoai chi ra rao can thiéu doanh nghiép chat lwgng, co ché tai khoan téng, chu ky thoai vén — nhu cau ha tang
chuén bj vén va IR; (2) Lai sudt cho vay vot 1&n 10,7%, 13i huy déng c6 noi 9,4%, chénh léch tang trudng tin dung - huy
ddng gan 2 triéu ty — nhu cau t6i vu dong tién va Ii suat; (3) Dw thao luat BPS dé xuat giilr 5% tién mua nha tai ngan
hang + Kiém toan Nha nuwéc dé xuit ting von chid s& hiru — nhu cau minh bach hoa escrow va tién dé cap sé6; (4) Miza
tri€n khai tin chi carbon theo Diéu 6.2 + EU siét "tdy xanh" phat t&i 4% doanh thu — nhu cau MRV va tuan tha ESG; (5)
SEC mé& duwdng chirng khoan ma héa trén blockchain + Nghi dinh 284 crypto + yéu cau proof-of-reserves — nhu cau ha
tang giao dich va tuan thu tai san sé; (6) VIS Rating: 14/27 CTCK nguy co v& ké hoach lgi nhuén, rii ro tap trung tin dung
tang — nhu cau RegTech quan trj rdi ro cho dinh ché tai chinh.

Y twéng 1: FundReady — Nén tang sé héa hd so sdn sang IPO va quan hé nha dau tu (IR)

¢ Pain point: Mekong Capital cho biét trong 3 ndm qua Viét Nam khéng c6 thuong vu IPO nao duwoc hiu thuan béi
PE/VC, du thu hdt ~4 ty USD vén PE va 500 triéu USD VC; doanh nghiép thi€u minh bach, quan hé nha dau tu (IR) va
quan trj cong ty tot thudng bij giao dich & mdrc chiét khau. Quy trinh chuan héa ho so, cap-table va data room con
phan tan, thi céng.

e MVP: Nén tang s& héa hd sa phép ly - tai chinh theo chudn nha dau tu té chic; céng cu chdm diém d6 sin sang
niém yé&t/IPO; cap-table déng; data room bao mat; céng IR (bdo cao, su kién nha dau tu); checklist tuan thi theo
ludt chirng khodn sira dGi.

e Kénh: Hop tac quy VC/PE va céng ty chirng khoan tu van niém yét; hiép hoi doanh nghiép; cac chuong trinh "Viet
Nam Becoming" ki€u SSI.

e Revenue: SaaS 3-15 triéu déng/thang/doanh nghiép; phi thanh céng khi IPO/goi vén thanh céng; géi tu van tuan
thi theo du an.

¢ Chi phi: Ha tang + déi ngd phap ly - tai chinh ~1.000-2.500 USD/thang giai doan MVP.

Y twdng 2: RateYield — Nén tang t6i wu l3i suat tién guri cho ca nhan & SME

¢ Pain point: L3i suat huy déng niém yét thap hon nhiéu so véi 13i suat thuc té€ do cac ngan hang céng thém uu dai
khach hang méi, "ngay déi", va 1ai thda thuan vugt 9,7% cho khodn trén 1 ty dong, gan 10% cho khoan trén 10 ty.
Tién glri dan cu ky luc 11,2 triéu ty ddng nhung ngudi guii khoé so sanh va ty dong dich chuyén von téi ngi c6 lgi
nhat.

e MVP: Aggregator lai suat thai gian thuc theo ngan hang/ky han/uu dai; cdnh bao dao han va co héi lai suat tot
hon; cdng cu tu ddng phan b tién gl (laddering) theo khau vi; bao céo lgi sudt danh muc; ludng danh riéng cho
SME quan tri dong tién nhan roi.

e Kénh: SEO/so sanh |&i suat, app tai chinh ca nhan, cdng dong tiét kiém; B2B cho SME qua dich vu ké toan - thué.

e Revenue: Freemium cho c& nhan; hoa héng dan khach/AUM fee tir ngan hang déi tac; g6i B2B 2-10 triéu
dong/thang.

¢ Chi phi: Crawl dir liéu I&i suat + ha tang ~400-1.000 USD/thang giai doan MVP.

Y twéng 3: S6Shop / EscrowShield — Micro-Saas escrow 5% va theo di tién d cap s6 hong

¢ Pain point: Du thdo Luat Kinh doanh BDS (s(ra d8i) b6 sung ca ché gitr 5% gia tri hgp déng vao tai khoan bdo dam,
nhung nhiéu y kién cho rang chua thuc sy bdo vé ngudi mua néu chd dau tu "chay i" 1am s6 hdng; tén tai cac du an
gan 10 nam chua cdp s6 du khach da déng 95% gia tri.

e MVP: Nén tang quan ly diéu kién giai ngan khoan 5% (d&i soat theo ct méc phép ly/ban giao); nhac han va hé so
chirng cir cdp s8; hang dgi khi€u nai va nhat ky tuong tac chd dau tu - ngudi mua; dashboard cho ngan hang gitr
tai khodn bao dam.

e Kénh: Hgp tac ngan hang thuong mai va san BBS; hdi mua nha/cu dan; céng ty luat BBS.

¢ Revenue: Phi nén tdng theo giao dich (0,05-0,2% giéa tri khoan escrow); SaaS cho chl dau tu/ngan hang 5-30 triéu
dong/thang.

e Chi phi: Tich hgp ngén hang + phap ly + ha tang ~1.000-2.000 USD/thang giai doan MVP.

Y tudng 4: CarbonLedger VN — SaaS MRV va quan ly tin chi carbon theo Diéu 6.2/ITMO

¢ Pain point: Miza Nghi Son trién khai dy an tin chi carbon theo Piéu 6.2 Théa thudn Paris doi hdi ham lugng ky
thuat cao, minh bach phap ly va chuan khat khe (Verra VCS, Gold Standard, LoA tir B& TN&MT, diéu chinh tuong &rng



NDC). Cung luc EU sép siét quy dinh "tdy xanh", phat t&i 4% doanh thu. Phan I6n doanh nghiép san xuat Viét
Nam chua cé hé théng MRV chuén.

e MVP: Nén tadng do ludng - bdo cdo - thdm dinh (MRV) phat thai theo ca s&; quan ly vong ddi du an tin chi (dang ky,
POA/VPA, hé sa LoA); sinh bdo cdo ESG va bang chirng chéng "tdy xanh"; két ndi bén thadm dinh doc 1ap.

e Kénh: Ban cho doanh nghiép san xuat - nang lugng - gidy - xi mang; hop tac don vj tu van (nhu Aquila) va kiém
toan.

¢ Revenue: SaaS theo co s& 20-150 triéu ddng/nam; phi trién khai va phi theo du an tin chi; géi bao cao ESG.

e Chi phi: Chuyén gia MRV + ha tang ~1.500-3.000 USD/thang giai doan MVP.

Y tuwdng 5: TokenSettle — Ha tang tuan thi va thanh toan cho chirng khoan méa héa/tai san sé

¢ Pain point: SEC vira mé& duwdng cho chirng khoan ma héa giao dich trén blockchain, trong khi Viét Nam d& c6
Nghi dinh 284/2026 vé tai sdn ma héa va yéu cau cac san chirng minh luwgng tai san dang nam giir (proof-of-
reserves). Ha tang dang ky, chuyén nhugng va déi chiéu tai san sé tai Viét Nam chua dap ang.

e MVP: Ha tang dang ky va chuyén nhugng token chirng khoan/tai san s6; ddi chi€u on-chain vs sé du ndi bd;
KYC/AML va canh béo giao dich bat thudng; sinh bao cdo proof-of-reserves dinh ky; xuat biéu mau béo céo theo quy
dinh.

¢ Kénh: Ban cho céng ty chirng khodn, ngan hang luu ky, t8 chic tham gia thi di€ém thj trudng tai sdn ma hoa; hgp tac
cong ty kiém todn va luat.

¢ Revenue: SaaS 30-120 triéu ddng/thang/té chirc; phi trién khai 100-300 triéu déng; goi kiém toan proof-of-reserves
theo quy.

e Chi phi: Indexer on-chain + ha tang + tuan thd phap ly ~1.000-2.500 USD/thang giai doan MVP.

Két ludn dong chay co hoi

Cot méc FTSE Russell ¢6 hiéu luc 21/9 md ra "san chai méi" nhung chinh cac quy ngoai da chi rd khoang tréng I6n nhat
khdng phai & ha tang giao dich ma & chat lwgng hang h6a — bién s6 héa hd so IPO/IR (FundReady) thanh nhu cau dai
han. Viéc 1ai suat cho vay vot 1&n 10,7% va Iadi huy ddng cham 9,4% phan dnh dong tién dan cu ky luc dang "chay vé dau"
— tao cau cho cdéng cu t6i wu lai suat/tién giri (RateYield). Song hanh, dé xuat gitr 5% tién mua nha va tin chi carbon
theo DPiéu 6.2 cho thdy hai lan s6ng md&i: minh bach héa escrow bat déng san (S6Shop/EscrowShield) va tuan tha
ESG/MRV carbon (CarbonLedger VN). Cudi ciing, SEC m& dudong token héa chirng khoan cung yéu cau proof-of-reserves
tai Viét Nam (TokenSettle) la co hdi RegTech tai san s6 con rat trong — dac biét khi 14/27 céng ty chirng khoan déi mat rai
ro Igi nhuén va rai ro tp trung tin dung dang lam ting nhu cau ha tang quan trj rdi ro cho t6 chirc tai chinh.

Khéng phdi 157 khuyén dau tu. Dir liéu mang tinh tham khdo, téng hop tir cdc ngudn tin tai chinh céng khai ngay 19-21/9/2026
(VnExpress, Dan Tri, MarketTimes, VietnamBiz, CafeF). Nha ddu tu nén ty nghién ciru va cdn nhdc kha ndng chju rdi ro trudc khi ra
quyét dinh.



