FINGARDEN

L3i suat tadng va

PIEV GI CHUNG TA KHONG LAM?

Rui ro dang hién hitu, cc hdi con tiém an, va diéu chidng ta chon khéng lam.

Thdang 11/2026
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NOI DUNG

Nhan dién rui ro Panh gia co’ hoi Vi thé chu dong
Chi s6 vi mé tich cuc, nhung kinh RUi ro biéu hién theo nhitng céch Chung ta dang bi rdi ro che mé
té thuc dang chiu strc ép ctia chi khdc nhau, md ra khodng cdach hay gilt ki luat ché ddgi cd hoi

phi von gilta gia va gia tri. hi€m khi xuat hién




I. NHAN DIEN RUI RO - BUC TRANH Vi MO

FINGARDEN

Tang trudng GDP an tudng. Tuy nhién, nhu cau tin dung mé réng nhanh va tap trung sé tiép tuc gay ap luc 1én nén kinh té

thuc trong giai doan tai.

PIEM SANG: KINH TE THUC VA TY GIA

GDP

PMI

Xudt khéu

FDI

Ty gid

Quy Il +9,95%; 9 thdng +9,01%

Thdng 9 dat 51,9 diém, duy tri trén
ngudng 50

434,3ty USD 9 thdng, +24,5%

Pang ky 50,36 ty USD, +76,4%; Qidi
ngdn 21,07 ty USD, +12,1%

USD binh quén quy Ill gidm ~0,2% so
vGiquy Il, ~0,4% so vdi cung ky

Nguén: NHNN, TCTK, VNDIRECT

PIEM RUIRO: TAT CA DAY LAI SUAT LEN

Du trit ngoai hdi

Thuong mai

Lam phat

Lai sudt

Tin dung/huy déng

Udc tinh ~88 ty USD, thdp hon dinh 2022 gan 24 ty; ~7,6
tudn nhap khdu

Nhép khéu +36,7%, nhap siéu 19,42 tj USD

CPI 9 thdng 4,52%, muc tiéu 4,5%; thdng 9 +5,08%

Tiét kiém géi uu dai phé bién 9-9,6%/ndm (dau
thdng 10)

+10,89% / +9,78% dén 28/9; udc tinh tin dung ~155%
GDP nam 2026
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I. NHAN DIEN RUI RO - LAI SUAT

L&i suat neo cao la hé qud ciia cd mdt qud trinh

2024-2025

@ TicH LOY RUI RO

Tién ré day dong tién maoi
ra khoi ngan hang

Lai gli thdp trong khi chiing
khodn, vang, bdt ddéng san
tdng manh, nén tién maéi chdy
vdo t&i sdn thay vi gii tiét
kiém ngdn hang.

Tin dung nhiéu ndm lién téng
nhanh hon huy déng, khodng
hut tich Ity dan: cho vay dé
vugt tién gl véi ti 1é LDR
thuén 110%.

Dau nam 2026

@ KiCH HOAT

Cau tin dung lién tuc

mé réng

Pau tu céng va cdc du dn 16n
ngodi han muc tiép tuc ddy
tin dung.

Tién gli chua kip quay lai,
nén khodng hut ci khéng
dudc ldp ma con bi néiréng.

Gilra nam 2026
® HE QUA
Lai suat neo cao
Ngdn hang tdng Iai huy déng
qua cdc gdi uu ddi; chi phi
von tdng dudc chuyén sang
IGi vay.
Doanh nghiép vay nhiéu chiu
trudc, nd xdu ngdn hang bét
ddu 16 dién.

@ YEU TO BAT LOI

Ngoai héi

Nhdap siéu, du trir ngoai hoi
mdng. Fed dp luc tang IGi sudt
va DXY neo & vung gid cao.

Lam phat
Pa vugt muc tiéu: ha ldi ldc
ndy dé ddy tién gui di

Cau tric von
Vay ngdn hang la chinh: méi
diém 1&i dé 1én cd nén kinh té
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I. NHAN DIEN RUI RO - LAI SUAT

Khi nao ldi suat giam?
Liéu chi dua vao MENH LENH cua nha diéu hanh?

MENH LENH THI TRUGNG PHAN UNG
18/10/2026 9-9,6% - tiétxiem gsiwuaai
Van bdn 9608 clia NHNN chi dao gidm ldi vay 1,5-2% va 1 2 1 8% - o

— - lai vay mai

|Gi tién gli 0,5%



I. NHAN DIEN RUI RO - LAI SUAT

FINGARDEN

Ménh Iénh chi hiéu qua khi cau tin dung da ngudi

2008-2010
Q) Ménh Iénh Ha 18i sudt co bdn 14% vé 7% (10/2008-2/2009);
NHNN, Chinh pht chi ho trg IGi sudt 4%; thda thudn tran huy dong
dao ngén hang 12% (11/2010)
@ Thuc t& G6i 4% kich tin dung: 2009 +37,3%, 2010 +27,65%.
LSt vt e mes Cudi 2010 tran 12% bi phd, c6 nci tra 17-18%

Thdt chét nira dau 2008 (20,3 nghin ty tin phiéu bat
budc), roéi khing hodng lam cdau tin dung sut: 1Gi huy

@ Piéu thuc su

hiéu qua
Chan cau tin dung

dong vé quanh 9% cudi 2008

Nguoén: Hiép hdi Ngan hang VN; NHNN; Tap chi Céng Thuong

2011-2012

Tran huy déng 14% (3/3/2011); x ly nghiém ngén
hdng vugt trdn

Cau vay con néng: ngdn hang van trd 15-17%, ldch
trdn bdng thda thudn ngdm va dy thdc

Nghi quyét 11 gii han tin dung, ép gidm cho vay phi
san xudt; tin dung 2012 chi +7%. Tran ha vé 8%, ldi

vay tu trén 20% vé 13-15%
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I. NHAN DIEN RUI RO - LAI SUAT - AP VAO NAM 2026

Cau tin dung hién tai van tang, liéu ldi sudt cé sém giam?

MENH LENH PIEU HANH THUC TE CAU VON VAN PUGC NOI
e Van ban 9608 (18/10): gidm lai vay 1,5-2%, |ai * 9 thang: tin dung +11,59%, huy dong +9,78%
gli 0,5% 18 du dn 18n ngodi han mic tin dung, nhu cau vén >752 nghin ty
e 9608 tinh nghiép vu L/C vao han mc tin Thong tu 25: vén ngdn han cho vay dai han 30% — 40% (1/7)
dung: déu hiéu b&t ddu ham cdu Théng tu 50: tran cho vay trén huy dong 85% — 95% (1/12)

Quyét dinh 1743: tinh 50% tién gui Kho bac vao huy ddng, thay
vi 20% (1/8)

Pau tu cong: ké hoach +10%, gidi ngéin 9 thang +46%; con
~370 nghin ty cho quy IV

Nguén: TCTK, NHNN
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I. NHAN DIEN RUI RO - LAl SUAT LA TRONG LUC

Lai suat bao moén hoat déng kinh doanh

Chi phi vay Pdo ng
12-18% 12,5-13%
Lai vay mdi thuc té thdang 10; binh quan NHNN thdng 9 la 8,4-11% Lai phdt hanh trdi phiéu nhdm bdat ddng sén

Bi bao mon

Vay nhiéu: ng dén han phdi vay lai & I&i cao han, chi phi l&i &n vao Igi nhudn
Cadn nhiéu vén dé tdng trudng: cang ban thém cang phdi vay thém

Khong tang dudc gia ban: bién Igi nhudn bi ép khi chi phi tang

Khach hang mua bang tién vay: 1di vay cao thi cau gidm ngay
Sinh I8i thap hon ldi vay: cang taing truédng cang phd hly gid tri

Nguén: NHTM
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I. NHAN DIEN RUI RO - NG XAU

L&i suat neo cao cang ldu, ng xdu cang 16 dién

@ Dong tién khdng d tra lai: 16i vay maéi 12-18% kéo dai, I6i nhudn khéng gdnh néi chi phi 18i, khodn vay bat
déu qud han

@ N dén han khéng ddo dudc: nd vay luc 1&i thap dén han, ngéin hang siét han mirc

®) Tai sdn dam bdo mat gia: gid bat déng san khu vuc tling nédng gidm 20-50%, bdn tdi sdn khéng dd tra ng

NG xdu téing trén dién réng NG nhém 2 tiép tuc téng B6 dém du phong méng dan
Tdang ~27% sau 9 thdng; ty |& ng xdu 1,59% du ng, tir1,39% quy Il: day I ng xdu Ty 1é bao phl ng xdu con ~74% cudi quy
2,09%, tir1,85% cudi 2025 clia cdc quy tdi IIl, tUr trén 82% ddu n&m

NG xdu la chi bao di sau: dinh ng xdu thudng dén sau khi lai suat da giam.

Nguén: BCTC Ngan hdng niém yét



e o AR A A FINGARDEN
I. NHAN DIEN RUI RO - Al PHAI HA DPON BAY TRUGC

Von dudc uu tién cho dau tu céng: vay bat dong sén va chiing
khoan dé bi siét truéc

BAT DPONG SAN CHUNG KHOAN

Tilé vay cao: 5,23 triéu ty, hon 25% téng du ng (8/2026) Tilé vay cao: margin 457,5 nghin ty, bdng 14,2% von héa tu do,
Ap luc trd ldi: 16i vay mua nhda 12-19%; trdi phiéu ddo han 46,9 cao nhdt trong chuoi s6 ligu (9/2026)

nghin ty quy IV va 156 nghin ty ndm 2027, ddo ng 3 12,5-13% Ap luc trd lai: nhiéu khodn vay cam cé phiéu khéng dung dé giao

dich, ngudi vay phdi trd bdng tién ngoai thi trudng
CO CHE HA PON BA,Y KHI LAI CAO

1 2 3 4 5

Dong tién khéng Gidm ng déng Téi sén ha gid Bén vay bi cat Phdi bdan thém,
datralai, khong . loat: catlé bat N _, | han mic hodc BNl gid giam tiép

ddo dudc hét ng déng san, bdan phdi bé sung tai
ching khodn san thé chap

Nguén: SGI Capital; S&I Ratings
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I. NHAN DIEN RUI RO - THI TRUGNG PHAN UNG THE NAO
Thi trudng phan ting: ngudi bi buéc ban xudat hién

Don bdy so vdi tién mat chd mua véa thanh khodn (nghin ty déng)

457,5

Visao dangchuy

Margin 1dp ky luc. Hon mét nlra la khodn vay
|8n clia chld doanh nghiép va c¢6 déng I8n,
dung cho viéc ngodi chitng khodn.

Khéi ngodi bdn rong ~121,5 nghin ty déng trén
HoSE trong 10 thang 2026, riéng thang 10 la

23,7 nghin ty.
71,5 TR
12,4
|
Du ng margin Tién mat chd Thanh khodn 1
(30/9) mua (30/9) phién HoSE
(T10)

Nguén: FiinTrade; VnEconomy
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I. NHAN DIEN RUI RO - LAl SUAT LA TRONG LUC

Cac kénh dau tw con hap dan so v&i gwri tiet kiem?

Lgi sudt dau tu hién tai cia cac kénh dau tu (%/nam)
Vang (gid 9 thdng +42,67%) 0: khéng tao dong tién

S IS G g e el 2,3 “ 5i sudt tac dong Ién dinh gia

Cho thué can hdé TP.HCM s tai san nhuw trong Iurc tac déng

, , : Ién vét chat: I&i suét cang cao,
Trdi phiéu chinh phu 10 ndm 4.4

lwc kéo xubng cang manh.”

Cé phiéu (P/E thij trudng
11,29 18n)

8,9 Warren Buffett, Fortune 1999

Nguoén: HNX; S&I Ratings; Vietstock
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1. DANH GIA CO HOI

Phia sau budc tranh nhieu gam mau toi,

con dieu gi dang an giau?
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Il. DANH GIA CO HOI

Chirng khoan phan anh bién dong trwéc, theo hai kich ban

Kich ban 1: Ci sé¢c manh kéo gid xuéng nhanh Kich ban 2: Gia di ngang ddi, gia tri van tang

Hién tugng Mét cl séc bat ky vdi thi trudng, khién ngudi vay Lgi nhudin t&ng trudng nhe hodc khéng téng
bi budc bdn bdat ké gid, hang tét bi bdn cling trudng nhung dudgc tich liy dai, gid dimg yén, c6
hang xéu phiéu turé di

Da tung xay ra 2020: ct sé¢ Covid, VN-Index -31,4% trong 2012-2015: ng xau 3 dinh d& ndng nén kinh té;
chua day 3 thdng; réi héi phuc +132% dén VN-Index gén nhu di ngang sau 4 ndm, roi tang
1/2022 gdp 3 sau 5 ném

GAP gid so V@i gid tri P/E vé khodng 111an & ddy 3/2020, so v4i trung Dau 2012: P/E 7,4 1an (Igi sudt ~13,5%), P/B 1,25
binh 5 ndm truéc d6 ~16,5 lan; trong diéu kién lan, ngang tran huy déng 14%; cudi 2012 trén ha
mét bdng gui tiét kiém 6,8%/n&m con 8%

Tam ly & ddy Hodng loan tot dd: tin xdu dén ddp, ai ciing chi Budng xubi: thi trudng bi ldng quén, thanh khodn
mong thodt dugc cdc phién san lién tiép cankiét

O ca hai dién bién, ca hoi ludn biéu hién dudi dang GAP giita GIA so vai GIA TRI.

Nguén: VNDirect; Vietstock; BSC; NHNN



Il. DANH GIA CO HOI F|NGARDEN
Kich ban 1, nhin lai 2020: dén nhanh, di cung nhanh

VN-Index qua dot Covid 2020 (diém)
Cusoc -21%
Tu 835 diém (9/3) vé ddy 659

(24/3/2020) chi trong 2 tuan; tinh tiUr dinh
dau ndm, gidm 31,4%.

Cu soc —21% Hdi phuc +132%

1.527

Nguai bdn bi buéc phdi bdn, khéng vi
doanh nghiép xau di: P/E vé khoang 11 1an.

Hoéi phuc +132%

659 \ - o
Diy 24/3/2020 Ngay 6/4/202(? VN-Index tdng 4,98%,
phién manh nhat 19 nam.
TU ddy 1én 1.104 cudi 2020 (+68%) va
1.527 dau 2022 (+132%).
9/3/2020 24/3/2020 6/4/2020 5/2020 9/2020 12/2020 1/2022

Nguon: Vietstock; VNDirect



Il. DANH GIA CO HOI

FINGARDEN

Kich ban 2, nhin lai 2011-2015: tich lily dai, réi tang dai

VN-Index cudi nim (diém)

Tich liy dai (2011-2015) Ting dai (2016-2021)

+65%

Day sau cid sbc 2011

2011 2012 2013 2014 2015 2016 2017

Nguon: Vietstock; VNDirect

Tich lily dai (2011-2015)
+65% sau 4 nadm, ~13%/nam

Lai sudt da ha nhung nd xdu dé ndng: 2013 -
2015 chi +15% du GDP 2015 +6,68%.

Li nhudin tich ldy, gid diing y&n nén cé phiéu
tureé di.

Tang dai (2016-2021)
+159% sau 6 nam, ~17%/nédm

Riéng ndm 2017 +48%, miic cao nhat 10 nam.

TU 579 (2015) 16n 1.498 (2021), gép khodng
2,6 1an, du cé nhip gidm 2018.
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Il. DANH GIA CO HOI

Loi nhuan tang 3 quy lien tiep, gia co phiéu di lui
Téng trudng IGi nhudn sau thué doanh nghiép niém yét so vdi cuing ky
Quy |, Il: doanh nghiép trén HoSE (VDSC); quy lll: 797 doanh nghiép, 77% vén héa (dén 30/10)

dhided’s +45,8%

+35.8% VN-Index 9 thang 2026

1.784 cusinim2025

1.769 gz

Quy 1/2026 Quy 11/2026 Quy 111/2026

>219Y, s6 cdphiéutrén 3 san (334 ma) vén dang giao dich dudi gia déay Covid (31/3/2020), tinh dén 30/9/2026

Nguén: VDSC:; FiinTrade; Vietstock
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Il. DANH GIA CO HOI

Theo Igi nhuén: P/E vé gan day 5 nam

VN-Index va P/E thi trudng, 11/2021 - 10/2026

~11,3 lan

P/E cuéi thang 10/2026

~10,5 lan
Ddy 11/2022, khi VN-Index hon
900 diém

P/E dé& vé gan ddy 2022 du VN-Index cao gan gap ddi lic dé: I6i nhudn téang, gia khdng theo kip. Nhung P/E thap

mot phan vi IGi nhudn dang & mic cao.

Nguoén: VNDirect
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Il. DANH GIA CO HOI

A Y

Theo tai san: P/B van & giira viing

VN-Index va P/B thi truéng, 11/2021 - 10/2026

~1,9 lan
P/B cudithdng 10/2026

~1,4-1.,5 lan

Cdc ddy 11/2022 va 4/2025

Theo tai san, blc tranh thi trudng chung chua ré nhu cdc ddy cii. Tuy nhién, ddt hay ré phu thuéc vao cau chuyén

cua tung doanh nghiép.

Nguoén: VNDirect
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I1. VI THE CHU PONG

Trudc boi canh hién tai,
dieu gi chung ta lam va
dieu gi chung ta chon khong lam?
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1. VI THE CHU PONG

Nhirng diéu chung ta lam

1

HAN MUrC
SAN SANG

S&n saing moét han mic
ddu tu dé phan bé, sau
khi dd c6 dd du phong
tién mat va dong tién.

2

CHIEN LUQC
DAU TU

Mua hodc tich ldy tai
sdn tot khi gid thap hon
gid tri.

3

DANH MUC
CHON LOC

Chi gilt nhitng doanh
nghiép chat lugng tot,

chiu dugc lai sudat cao.

4

TAM THE
CHU DONG

Kién nhén chg, quyét

dodn khi cg hoi
xudt hién.

Cho chu kich bén thi trudng GIAM sdcC hay DI NGANG DAI xay ra thi, ching ta ludn dudc chon & vi thé CHU PONG.
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1. VI THE CHU PONG

Nhitng diéu chiing ta chon khdng lam

Vay dé dau tw

Ti1é margin dé vugt 14% gid tri c6 phiéu tu do chuyén nhugng. Ngudi vay khong chon dugc thai diém ban.

AN

Mua chi vi gia da giam
Ré chua chdc ddng mua. Gid phdi thap hon gid tri, khéng phdi thdp hon gid cil.

Ca hai déu la dé thir khdc quyét dinh thay minh. Khodn vay quyét dinh lic bdn, gid cii quyét dinh lic mua.
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1. VI THE CHU PONG

Nhitng diéu chiing ta chon khdng lam

Mua th&r minh khéng hiéu

Mua c6 phiéu doanh nghiép ndm ngodi vong tron ndng luc hiéu biét

Mat kién nhan khi cam tién mat
/N Thdy ngudi khdc |&i nén véi gidi ngdn khi gid chua hdp ddn. Tién mét lic chd dgila quyén chon, nhdt 1& trong
diéu kién lai sudt cao.

Tranh dudc bon diéu nay, chiing ta da Igi thé hon phan I8n ngudi chgi. Phan con lai chila kién nhén chd gid phu

hop v3i doanh nghiép tot.
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56

Trong dau tu, nhiing diéu chiing ta khong lam
thuong quyét dinh nhiéu hon nhiing diéu chiung ta lam.

Charlie Munger
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