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 Situation: VN-Index closed at 1,795.2, down by 34.0 points (-1.86%). The liquidity increased and leaned on sellers. Vn30

and HNX-Index also dropped.

 Remarkable point of the session: selling pressure still took control, as world oil price and bond interest rate increased

because of the war situation.

 Positive groups: Oil: PVD (+0.3%), BSR (+1.7%) l Insurance: BVH (+1.6%). Negative: Real estate: NVL (-5.1%), BCM (-4.5%),

DXG (-4.4%) l Banking: VIB (-3.3%), LPB (-3.0%), TCB (-2.5%) l Food and beverage: ANV (-3.4%), MSN (-3.2%), DBC (-3.0%) l

Industrial goods and services: GEX (-4.4%), VSC (-4.1%), GEE (-3.0%) l Power, water, and fuel: GAS (-2.0%), POW (-1.9%),

NT2 (-1.4%).

 Impact: Gaining side | BSR, SSB, BVH, AST, STG – Dropping side | VIC, VHM, GVR, VCB, BID.

 Foreign net selling was nearly 860 billion, focusing on STB, MBB, VPB, and net buying was on BSR, VIC, DGW.

REMARKABLE POINTS ON THE MARKET

% Performance of the Indexes since 2026

TECHNICAL POINT OF VIEW

 VN-Index closed with dropping Marubozu, and the liquidity surpassed 20-session average, showing the selling in control. In

technical term, VN-Index couldn’t surpass 1,845, showing risk of correcting, while the war has become confirming factor

for dropping pressure. The index dropped to 1,780-1,800, which is important support for the trend. Struggling and testing

supply-demand might take control in the next few sessions. If losing this level, the drop might expand to 1,700.

 For HNX-Index, it also saw correcting pressure and dropped to important support around 270 – 274. If losing the level of

270, the drop might expand to 260 points.

 Strategy: differentiation is getting stronger, investors should manage the portfolio as per the sign on each code. If there

are codes that break, consider lowering the weight to control risk. On the other side, hold on to the codes that maintain

important support levels. New buying should be cautious and avoid chasing at strong gains, only considering when the

sign is clearly balance. General weight should be brought to average level.

STOCK RECOMMENDATION Cut loss SAB (Details in page 7)

VN-Index 1795.21 (-1.86%)

755 Mn shares 17078.4 Bn VND (24.99%)

HNX-Index 272.68 (-2.04%)

55 Mn shares 907.4 Bn VND (36.97%)

UPCOM-Index 126.55 (-0.25%)

68 Mn shares 895.5 Bn VND (176.04%)

VN30F1M 1940.00 (-1.80%)

220,441 Contracts OI: 30,378 Contracts
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Market performance YTD

Source: FiinPro, PHS compiled

1D 1W 1M 1D Average 1W Average 1M 1D Average 1W Average 1M

By index

VN-Index
V

NI
1,795.2 -1.86% -3.1% 1.2% 17,078.4 24.99% 2.0% 6.5%               754.9 40.9% 21.8% 17.6%

HNX-Index
H

N
272.7 -2.04% -3.5% -6.3% 907.4 37.0% 40.4% 12.3%                  54.8 36.5% 30.2% 19.6%

UPCOM-Index
Up

C
126.6 -0.25% -1.1% -0.5% 895.5 176.0% 71.7% 132.9%                  67.6 299.1% 79.3% 156.6%

VN30
V

N
1,936.7 -2.03% -2.4% 0.7% 10,019.5 16.2% -6.3% 18.3%               308.8 34.5% 5.1% 24.6%

VNMID
V

N
1,875.8 -2.20% -3.9% -3.9% 6,033.7 47.4% 18.0% 1.1%               317.3 62.5% 18.1% 8.7%

VNSML
V

N
1,222.8 -1.33% -2.3% -3.5% 672.5 -1.5% 13.0% -35.1%                  61.0 15.8% 33.4% -29.0%

Be sector (VNINdex)

Banking
N

gâ
621.5 -1.7% -2.36% -1.9% 5,022.1 34.6% 11.5% 14.2%               216.9 34.8% 10.0% 10.0%

Real Estate
Bấ

t 
1,036.2 -1.9% -4.8% 10.4% 3,100.9 0.8% -8.6% 2.0%               116.1 64.5% 18.7% 28.9%

Financial Services
Dị

ch 
271.6 -3.6% -5.2% -6.7% 2,372.3 79.4% 27.5% 17.3%               128.5 75.8% 24.5% 16.9%

Industrial
H

àn
224.0 -1.9% -1.8% -6.4% 843.0 30.6% 16.7% -3.3%                  36.0 32.0% 19.8% 9.4%

Basic Resources
Tà

i 
470.8 -2.4% -1.8% -3.3% 651.4 64.1% 17.6% 23.8%                  36.7 73.1% 21.4% 28.3%

Construction & Materials
Xâ

y 
153.0 -1.5% -2.4% -4.6% 497.2 57.4% 33.6% 21.6%                  36.4 90.2% 52.2% 46.6%

Food & Beverage
Th

ực 
489.1 -1.7% -2.1% -0.2% 869.0 -16.5% -3.1% -11.3%                  21.5 -36.3% -17.3% -12.3%

Retail
Bá

n 
1,356.7 -2.3% -3.7% -6.9% 641.0 -0.4% 12.6% 22.3%                  11.0 8.1% 20.4% 39.4%

Technology
Cô

ng 
391.2 -2.4% -0.3% 1.4% 540.3 -44.1% -13.2% 4.8%                    7.9 -42.0% -20.0% -14.8%

Chemicals
H

óa 
162.0 -3.6% -3.2% -1.7% 506.0 79.7% 28.2% 55.8%                  19.2 85.4% 29.1% 62.5%

Utilities
Đi

ện
749.4 -1.6% -1.2% 1.6% 287.0 -18.0% 3.4% -9.5%                  12.4 -37.4% 0.6% -9.7%

Oil & Gas
D

ầu 
109.1 1.0% 1.2% 3.2% 844.8 89.3% 46.0% 61.7%                  32.3 94.6% 48.6% 59.7%

Health Care
Y 

tế
383.8 -1.1% -1.7% -2.2% 46.8 -35.3% 18.0% 5.4%                    3.2 49.7% 18.4% 74.3%

Insurance
Bả

o 
101.1 1.1% -1.9% -2.3% 55.1 309.6% 104.8% 84.2%                    1.1 328.1% 100.6% 78.8%

Trading 

volume (mn 

shares)

Index Closing price
% change

Trading value 

(bn VND)

% change % change
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Global commodity prices performance

Source: Bloomberg, PHS compiled

Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session

Source: Bloomberg, PHS compiled

Note: (*) Price indices for the Chinese marke

Market performance of regional and key global equity markets

1D YTD P/E P/B 1D 1M % YTD % YoY

VN-Index Vietnam 1,795.2           -1.86% 0.6% 14.0x 2.0x Brent oil -3.74% 16.5% 70.3% 56.1%

SET-Index Thailand 1,605               -0.65% 27.4% 15.2x 1.5x WTI oil -3.54% 18.81% 72.2% 58.5%

JCI-Index Indonesia 6,541               -0.73% -24.4% 14.7x 1.8x Natural gas -1.3% 1.0% -24.1% -4.7%

FTSE Bursa Malaysia Malaysia 12,510            -1.02% 1.7% 14.4x 1.4x Coking coal (*) 0.0% 26.6% 48.6% 48.6%

PSEi Index Phillipines 6,062               -0.61% 0.1% 9.1x 1.2x HRC Steel (*) -0.2% 3.2% 2.3% -2.3%

Shanghai Composite China 3,888               -1.18% -2.0% 16.9x 1.5x PVC (*) -0.1% 9.2% 9.3% 4.2%

Hang Seng Hong Kong 24,806            -0.60% -3.2% 12.2x 1.3x Urea 0.0% 9.3% 17.9% 7.2%

Nikkei 225 Japan 64,011            -1.93% 27.2% 21.3x 2.8x Natural rubber -1.1% 10.1% 35.2% 39.9%

S&P 500 The US 7,592               -0.58% 10.9% 26.1x 5.6x Cotton -1.41% 0.4% 29.8% 27.7%

Dow Jones The US 52,064            -0.60% 8.3% 22.7x 5.8x Sugar -1.4% 10.3% 23.0% 16.7%

FTSE 100 England 10,672            0.60% 7.5% 14.7x 2.3x World Container Index 0.3% 4.2% 102.3% 119.0%

Euro Stoxx 50 The EU 6,317               0.76% 9.1% 17.0x 2.4x Baltic Dirty tanker Index 11.9% 27.1% 156.6% 208.9%

DXY 99.2                 0.35% 0.9% Gold 0.44% -0.7% 0.4% 19.4%

USDVND 25,919            -0.012% -1.4% Silver 0.28% -1.4% -11.0% 53.5%

Commodity
% change

Index Market Closing price
% change Valuation ratio
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TOP SECTORS IMPACTING VNINDEX

TOP SECTORS IMPACTING HNXINDEX

TOP TICKERS IMPACTING VNINDEX

TOP TICKERS IMPACTING HNXINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS VNINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX
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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX

TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - HNXINDEX

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) -
VNINDEX 

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) -
HNXINDEX

VIC

STB

SHB

VPB

VIX

VIC STB SHB VPB VIX

%DoD -1.8% -0.9% -1.7% -2.0% -4.0%

Values 1,050 648 627 595 529

PNJ

MWG

VPB

MBB

FPT

PNJ MWG VPB MBB FPT

%DoD -2.4% -2.2% -2.0% -1.7% -2.4%

Values 259 176 159 149 116
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PVS

SHS

CEO

MBS

IDC

PVS SHS CEO MBS IDC

%DoD -0.8% -4.0% -5.6% -3.5% -2.6%

Values 216 195 111 100 38

HMH

HUT

PTD

S99
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HMH HUT PTD S99 ADC

%DoD -9.3% -0.8% 9.0% 0.0% 0.0%

Values 8 5 1 0 0
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 Dropping Marubozu candle, the volume was above 20-session average.

 Support: 1,700 l 1,780.

 Resistant: 1,860 – 1,880.

 MACD, RSI weakened.

 Trend: dropping and supporting gaining trend.

Investment Strategy: the index couldn’t surpass 1,845 and pushed correcting pressure up, as

expected scenario. The price approached 1,780 – 1,800, showing possibility of struggling and

testing supply-demand. It is a rather important level for the trend. If losing the level of 1,780, the

drop might expand to sentimental level of 1,700.

VNINDEX TECHNICAL ANALYSIS

 Dropping Marubozu candle, the volume was below 20-session average.

 Support: 1,840 l 1,920

 Resistant: 2,000.

 MACD, RSI weakened.

 Trend: dropping and supporting gaining trend.

Investment Strategy: the trade couldn’t reclaim 1,980 and pushed correcting pressure up as

expected. The index has moved close to important support around 1,920. If losing this level, the

drop might expand toward 1,840 – 1,850.

VN30 TECHNICAL ANALYSIS
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• Lost the level of day-MA50.

• The liquidity increased, showing the selling in control.

• MACD cut down to signal line, and RSI also dropped to below average, showing gaining

motivation being broken.

• Market risk: the weight was low and differentiation took strong control.

 Correcting trend gets stronger.

 Recommend Cut loss, might use the shakes of the session.

TECHNICAL ANALYSIS

STRATEGY
43.85 P/E (x) 11.7

P/B (x) 2.5
45.6 EPS 3754.4

ROE 22.0%
Selling price (11/9) 44 - 44.6 -3.0% Stock Rating A

Scale Market Cap Medium

STOCK

HOSE

Sector Brewers

CUT LOSS

Current price SABTicker

Exchange
Action price

Technical Financial Ratio
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Recommendations of the day

No. Ticker
Recom-

mend

Recommen-

ded date

Recommended 

date update

Current 

Price
Entry Price

Current 

profit/loss

Target 

price

Upside

Potential

Cut loss 

price

Downside 

Risk
Note

1 VGC Buy 24/08/2026 - 41.0 40 - 41 1.2% 45 11.1% 38.5 -4.9%

2 PHR Buy 09/09/2026 - 32.8 33.3 - 33.6 -1.9% 36.5 9.1% 31.6 -5.5%

            

            

            

No. Ticker
Recom-

mend

Recommen-

ded date

Current 

Price

Action

Price

Realized

profit/loss

Target 

price

Upside

Potential

Cut loss 

price

Downside 

Risk
Note

1 SAB Cut loss 11/09/2026 43.9 44 - 44.6 -3.0% 50 9.65% 43.5 -4.61% Updated on Elite Picks

           

           

   

List of recommendations
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• VN30F1M closed at 1,940, down by 35 points (-1.8%). Seeing correcting pressure in most

trading time.

• On 1-hour chart, MACD stayed below signal, while RSI moved below average, showing

correcting pressure in control. However, RSI nearly approached overselling, while 15-minut

chart reached overselling, which might push on technical recovery. Short side should wait for

recovering and weakening to below 1,950, or join when dropping to below 1,938. Long side is

considered when recovering to above 1,962.

• VN100F1M closed at 1,846.1, down by 33 points (-1.8%). Basis gap was 7.5 points (above

basic VN100). Matched volume increased to 31 contracts. Close support is around 1,840,

while resistant is 1,860.

Technical Analysis 

DERIVATIVES MARKET 

Future Contracts

Contracts Closing price Change (pts)
Trading 

volume
OI

Theoretical 

price
Difference Payment date Remaining days

41I1H3000 1,940.1 -32.9 41 240 1,954.4 -14.3 18/03/2027 188

41I1GC000 1,944.5 -34.4 31 628 1,945.8 -1.3 17/12/2026 97

41I1GA000 1,939.8 -38.0 1,162 2,557 1,939.9 -0.1 15/10/2026 34

41I1G9000 1,940.0 -35.5 220,441 30,378 1,937.3 2.7 17/09/2026 6

41I2G9000 1,846.1 -33.0 31 49 1,839.1 7.0 17/09/2026 6

Daily strategy

Position Trading point Take profit Cut loss Reward/risk ratio

Short < 1950 1936 1958 14 : 8

Short < 1938 1925 1945 13 : 7

Long > 1962 1976 1955 14 : 7
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions

Basis of future contracts Yield curve of future contracts VN30F1M – VN30F2M
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MACRO INFORMATION

Vietnam – India tending to 25 billion USD target in 2030: According to Ministry of Industry and Trade, Vietnam – India trade value is 13.4

billion USD in 8 months 2026, up by 25% YoY. In which, Vietnam export to India is 8.05 billion USD, up by 16.9%, and import is 5.37 billion USD,

up by 39.5%. Two countries set trade target at 25 billion in 2030, and India is now Vietnam 8th biggest trade partner.

Vietnam and France signed agreement on satellite, railroad, and essential minerals: On September 10, in Élysée Palace, General Secretary /

President To Lam and President Emmanuel Macron witness a ceremony for delivering many cooperating documents between Vietnam and

France. Remarkable agreements are letter on providing Earth observing satellite, essential minerals, agreement on loan for water resource

management in Dien Bien, and MoU on founding Railroad Technology School. Two parties also noted on aviation agreements related to

Airbus, Vietnam Airlines, Vietravel Airlines and Vietjet Air.

ECB raised interest rate, warning on inflation risk from energy price: On September 10, EU Central Bank raised basic interest rate from

2.25% to 2.5%, and warned on higher inflation risk next year since the tension in Middle East places pressure on energy market. ECB

forecasts Euro section growth in 2026 is 0.9%, higher than 0.8% stated in June, but this year average inflation might be 3%, higher than target

of 2%. Brent has surpassed 105 USD/barrel, while gas price in EU also increased strongly.

CORPORATION NEWS

FPT – bought car software developer in Poland: FPT bought a Poland design and developing company Nippon Seiki Europe, subsidiary

company of Nippon Seiki Group – one of Japan big car part provides. New company will focus on developing dipping software, driving sheer

monitor, system technical, software architecture, and testing in car section. The case helped FPT expanding technical ability in Europe and

supported the strategy in software defining car section.

VPB – will soon raise chartered capital to 100 trillion: VPBank closing date is September 25, 2026 to issue shares for paying dividend. The

bank expects to issue over 2.06 billion shares, the rate is 26.04104%, raising chartered capital to about 100 trillion. It is the first term under

the plan of raising capital to over 106.2 trillion approved by shareholders in 2026.

POM – received sponsor from Vinhomes, restarting the factory: Pomina received capital support if over 1 trillion from Vinhomes to reinstate

the production in steel factories. However, the company still saw a loss of over 300 billion if half year 2026 and will still face strong financial

pressure. The support from Vinhomes plays an important role in Pomina restarting progress.

F88 – Founder of Mekong Capital left BoM: F88 resigned Mr. Christopher E. Freund, founder of Mekong Capital, from BoM member position

as per personal wish from September 8, 2026. After this change, BoM has 5 members left. In first half of 2026, F88 EAT is 545 billion, up by

114% YoY, while loan balance increased by 22% to about 8,830 billion.

01/09

US, Vietnam– PMI index

Vietnam – MSCI Index Constituents

Effective

03/09
Vietnam – Aug 2026 Socio-economic 

Report

04/09
US – Unemployment Rate, Non-Farm 

Employment Change

09/09 China – CPI, PPI index

10 –

11/09

US – CPI, PPI index

ECB – Interest rate announcement

12/09
Vietnam – VNM ETF Announces 

Portfolio Holdings

15/09 China–Industrial Production, Retail Sales

17/09
US – Federal Funds Rate

Vietnam – Derivatives Expiration

21/09
China – Loan Prime Rate (LPR)

Vietnam – Official FTSE Russell Upgrade

24/09
US–China Summit

Switzerland – SNB Policy Rate

30/09 US - Final GDP q/q, Core PCE
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Ticker
Current 

price
Fair price *

Upside/ 

Downside
Recommendation Ticker

Current 

price
Fair price *

Upside/ 

Downside
Recommendation

BSR 27,550 31,150 13.1% Overweight MBB 19,750 27,500 39.2% Buy

CTG 29,950 40,700 35.9% Buy NLG 24,700 39,400 59.5% Buy

CTD 58,000 82,900 42.9% Buy NT2 20,500 27,700 35.1% Buy

DBD 46,950 66,000 40.6% Buy PHR 32,800 39,500 20.4% Buy

DDV 17,461 35,900 105.6% Buy PNJ 37,300 75,500 102.4% Buy

DGW 44,400 47,500 7.0% Hold PVS 38,400 39,900 3.9% Hold

DPG 27,050 42,300 56.4% Buy PVT 22,100 26,000 17.6% Overweight

DPR 37,500 46,500 24.0% Buy POW 12,600 17,500 38.9% Buy

DRI 14,446 17,200 19.1% Overweight SAB 43,850 54,900 25.2% Buy

EVF 11,700 14,400 23.1% Buy SSI 20,300 31,200 53.7% Buy

FRT 137,000 151,000 10.2% Overweight TLG 49,800 50,000 0.4% Hold

GMD 74,600 88,900 19.2% Overweight TCB 31,600 41,700 32.0% Buy

HAH 46,000 58,300 26.7% Buy TCM 16,600 35,300 112.7% Buy

HDG 15,950 30,900 93.7% Buy TRC 81,800 91,800 12.2% Overweight

HHV 9,540 11,700 22.6% Buy VCB 58,200 79,700 36.9% Buy

HPG 21,300 31,600 48.4% Buy VPB 26,950 36,500 35.4% Buy

IMP 36,100 54,400 50.7% Buy VCG 15,050 23,300 54.8% Buy

KDH 16,300 38,800 138.0% Buy VHC 50,200 58,000 15.5% Overweight

MCH 141,800 148,500 4.7% Hold

MWG 71,300 115,600 62.1% Buy

* Reasonable price hasn’t been adjusted with operated rights after reporting date
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