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Sau khi vt nguong 1.700 diém trong nira dau thang 10, VN-Index tiép tuc mé réng da ting, dat dinh trong phién & méc 1.794 diém vao ngay 14/10. Pa téng trong thang
10 dwoc cung co béi:

« FTSE Russell cdng bd nang hang thj trwdng chirng khoan Viét Nam 1én thi treéng méi ndi thr cip, cé hiéu lwc tir ngay 21/09/2026.

+ Fed tiép tuc theo dudi chinh sach n&i 1dng tién té trong than trong, méc dd tiép tuc cat gidm 0,25 diém % lai suét trong 1an cat gidm the 2 trong nam 2025 tai cudc hop
thang 10, tuy nhién Fed da phat tin hiéu viéc tiép tuc cat gidm Iai suat trong cudc hop thang 12 t&i 1a khéng chac chan.

Tuy nhién, &p lyc chét Ioi manh cung tam Iy clia nha dau tw tré 1én than trong hon da kéo chi s Ii vé mirc thap 1.639 diém vao ngay 31/10. Tam ly than trong cia NDT
gia tang thé hién qua:

» Khoi ngoai tiép tuc ban rong 20,6 nghin ty dong (0,8 ty USD) trong T10/25, phan nao chju tac dong tir bién dong ty gid. Thuc té cho thay, &p Iwc ty gia van hién hiru
khi USD/VND lién ngan hang neo quanh 26.330 (+3,2% tlr ddu ndm), bat chap viéec NHNN d3 tiép tuc can thiép bang ban hop déng USD ky han 180 ngay & murc
26.550.

+ Thanh khoan c6 d4u hiéu sut gidm trong tuan giao dich cudi cing ctia T10/25, thdi diém sau khi VN-Index xuat hién mét sb phién diéu chinh manh. Dién bién nay
phan anh tam ly than trong cua nha dau tw trwwdc kha nang thi tredng buéc vao nhip diéu chinh trong ngan han.

Trién vong thi trwéng thang 11: Ap lwc diéu chinh ngén han van I&n. VN-Index c6 thé tiép tuc chiu ap lwc diéu chinh trong ngan han truwéc ap lwc diéu chinh cla cac
nhom cb phiéu vén hoa Ién. Cac rii ro khac dén tv lo ngai bién déng ty gia va xu huéng ban rong cta khéi ngoai. VN-Index c6 kha ndng kiém dinh lai viing 1.600 diém
(+/-20 diém) dé hap thu nguén cung gia thap, truwéc khi chinh phuc lai ngwéng khang cw 1.720 diém trong Q1/26. Trong giai doan nay, ching t6i khuyén nghj nha dau tw
wu tién co cau danh muc, trong dé duy tri ty trong & cac ¢b phiéu co ban tbt, c6 KQKD Q3/25 tich cwc va dw dia tdng trwédng rd rang, cung dinh gia con hap dan, déng
thdi wu tién quan tri rdi ro thdng qua tai co cdu danh muc va kiém soéat st dung margin & mdc an toan.

Trién vong trung han virng chac: Trién vong 6-9 thang t&i, chang tdi duy tri quan diém tich cwc vé TTCK Viét Nam. Trong kich ban co' s&, ching tdi ky vong VN-Index
sé hudng téi vang 1.850-1.900 diém, dwoc dan dat béi cac dong lwc manh mé bao gdbm: Madi trwéng vi mé cuia Viét Nam duy tri 6n dinh va thuan loi véi da tang truéng
kinh t& manh mé duwoc thic day béi cac chlnh sach tai khoa cha dong va hiéu qua, ky vong dong vén ngoai s& sém quay tré lai thi trwong sau khi Viet Nam chinh thic
dwoc FTSE nang hang lén thi truo’ng m&i néi thir cap, kha nang Fed tiép tuc n&i 16ng chinh sach tién té vé&i cac dot cat glam [ai suat tlep theo, va trién vong loi nhuan tich
cwe clia cac doanh nghiép niém yét. Téng hoa cac yéu td nay sé mé ra dw dia cho mé réng dinh gia (re-rating) dang ké va cting ¢b niém tin nha dau tw.

Danh muc ¢ phiéu khuyén nghj cho thang 11 bao gdm: TCB, PNJ, va POW.
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Dw b&o tang trwéng kinh té toan cau theo IMF Léi suat co ban & mét so nén kinh te Ion
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> IMF nang dw b&o ting trwedng toan cau ndm 2025 1én 3,2% (ting 0,2 diém phan trdm so v&i dw bao 3,0% hdi thang 7/2025) nhe diéu kién tai chinh va ca séc thué quan it
nghiém trong hon dy kién. Cac théa thuan thuwong mai gitva My va cac nén kinh té Ién da gilp trién vong kinh té thé gidi tranh dwoc kich ban x4u nhat. Ngoai ra, theo IMF xu
hwéng tang cwéng dau tw cdng nghé, Al va ha tAng nang lveng xanh ciing gép phan cai thién trién vong kinh té. Dw bao tang trwéng kinh té toan cau 2026 khong déi &
murc 3,0%, cho thay tbc d6 tang trwdng cé xu hwdng gidm nhe so véi 2025. Trong dé, tbc dd tang trwdng kinh t& My va cac nwéc ASEAN dwoc ky vong sé cai thién hon sau
khi dat dwoc théa thuan thuwong mai véi My, trong khi cac nén kinh té 1&n con lai nhw Chau Au, Trung Quéc, Nhat Ban va An Do déu giam téc do cac yéu té noi tai suy yéu. IMF
cling canh bao cac rai ro lién quan dén s bat dinh chinh sach kéo dai, chi nghia bdo ho gia ting va cl séc lao déng c6 thé 1am suy gidm tang trwéng.

» Ngan hang trung wong cac nwéc Ién tiép tuc duy tri chinh séach tién té néi Idng nham hd tror ting trwéng kinh té. Ngoai trir Nhat Ban, cac nén kinh té Ion nhw My, EU,

Anh va Trung Quéc van dang trong chu ky néi 1dng chinh séach tién té trwéc ky vong lam phét suy yéu va tang trwdng kinh té giam téc.
Nguén: IMF, Bloomberg, VNDIRECT Research l.
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Fed ha ldi suat 25 diém co ban Iér) thtr hai trong nam 2025, thdng bao két thic chwong trinh that chat dinh lwong, nhung
ha ky vong cho dot cat giam lai suat trong thang 12; chi s6 DXY Dollar Index tang tré lai.

Thi trwérng viéc lam My suy yéu trong khi

Fed ha |ai suat sau nam lan tri hoan lam phat van ndm trén mdrc muc tiéu Bieu d6 Fed dot plot
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Ngudn: Bloomberg, VNDIRECT

Cuc Dy tri Lién bang My (Fed) da quyét dinh ha |ai suét lién bang thém 25 diém co ban xudng bién d 3,75% - 4,00% trong cudc hop thang 10/2025, dwa ai suét xudng mirc thap nhat ké
tlr nam 2022. bay la lan cat gidm th& hai lién tiép trong nam 2025, nham ho tro' thi trwdng lao dong dang suy yéu.’Tuy nhién, Chu tich Fed qho biét day co thé dot cat gidam cudi cung trong nam
nay trong boi canh chinh phd My déng ctra khién cac nha hoach dinh chinh sach thiéu di liéu kinh té quan trong dé dinh hwdng quyet sach tién té. Theo dir liéu cta CME, khoang 70% thi trwong
(trwde cude hop cua Fed la 90%) du doan Fed sé giam lai suat tiép 25 diém co ban, xuong mirc 3,50 — 3,75%). Dong thoi, Fed ciing cong bo sé cham dirt chwong trinh thu hep bang can doi ke
to'ém tlr ngay 1/12/2025, nham hé trg thanh khoan thi treong. Chi s6 DXY da tang Ién mirc 99,6 diém (ngay 31/10) — cao nhat trong vong hai tuan sau cudc hop ctia Fed va cac théng tin lién quan
dén thda thuan thwong mai méi ciia My va Trung Quoc.

My va Trung Quéc da dat dwoc théa thuan thwong mai méi. Tong théng My Donald Trump tuyén bd My sé giam thué dbi véi cac mat hang lién quan dén fentanyl ttr Trung Québc xudng 10%
(tr mlrc 20%), dwa tdng mirc thué déi véi hang héa Trung Quéc tlr 57% xudng con 47% va hodn thyc thi quy dinh ngay 29/9 vé viéc dwa cac cong ty con thudc sé hiru da sb ciia Trung Quédc vao
danh sach den. Dap lai, Trung Quéc sé nébi lai viéc mua dau nanh My quy mé I&n, cing cac san phdm ndng nghiép va ndng lwong khac, dong thoi hodn ap dung kiém soat xuat khau dat hiém
trong vong mot ndm. Hai bén ciing dong y tam ngirng thu phi neo dau cang trong mét ndm. Két qua dam phan cho thay sy ha nhiét mang tinh chién thuat trong cang thang thwong mai My —
Trung va mé ra mot khodng thdi gian tam thi 6n dinh chinh sach ddi véi chudi cung rng toan cau. Tuy nhién, thda thuan dinh chién thwong mai nay van mang tinh tam th&i hon dai han.
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Trong bdi canh chl nghiia bdo ho toan cau gia tang, Viét Nam tiép tuc that chat, nang cap cac moi quan hé hop tac trén nhiéu linh vuc khéac
nhau, khang dinh vi thé ctia Viét Nam trong ban do thwong mai va dau tw quoc teé.
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Ngay 26/10/2025, My va Viét Nam da cong b6 Tuyén bé chung vé Khuén khé Thwong mai Déi teng, Cong bang va Can bang — chinh thirc hda cac dam phan gan day.
Theo thda thuan, Viét Nam mé rdng tiép can thi treong wu dai cho hau hét cac mat hang néng san va cong nghiép xuét khdu cia My. Nguoc lai, My duy tri méc thué dbi ing
20% nhw da quy dinh — v&i kha ndng diéu chinh vé 0% dbi véi mot sé mét hang My khong c6 loi thé san xuat theo Phu luc Il ctia Sac 1énh Hanh phap14346. Hai bén ghi nhan
cac thda thuan thwong mai da ky gan day trong cac linh viwrc néng nghiép, hang khéng va ndng lwgng — bao gébm don hang may bay tri gia 8 ty USD cda Vietnam Airlines voi
Boeing va céc bién ban ghi nhé mua néng san My tri gia 2,9 ty USD.

Ngay 28/10/2025, nghi dinh thw nang cap Hiép dinh thwong mai tw do ASEAN - Trung Quéc (ACFTA 3.0) da chinh thire dwoc ky két. Dua trén cac thda thuan trude do,
phién ban ma&i hién dai hoa khudn khd hop tac véi trong tm méi gdm kinh té sé, kinh té, két nbi chubi cung (rng, bdo vé nguwdi tiéu dung va hd tro doanh nghiép vira va nhd.
Ngay 29/10/2025, Viét Nam — Vwong Quéc Anh nang cap quan hé 1én Péi tac chién lwoc toan dién (PTCLTD). Mbi quan hé nay thé hién sy cam két hop tac lau dai va
toan dién trén 6 tru cot chinh, bao gém: Chinh tri- ngoai giao, Kinh té-thwong mai — dau tw, Khoa hoc — cdng nghé, Madi truéng — Nang lwong, Gido duc — van hoa va Phbi hop
vé cac van dé khu vyc va qubc té. Trong ndm 2025, Viét Nam da thiét Iap quan hé DPTCLTD véi bén nwéc New Zealand, Indonesia, Singapore va Thai Lan. Trwédc d6, Viét Nam
da tré thanh DTCLTD ciia Trung Quédc (2008), My (2023) va Nhat (2023). Tinh dén nay, Viét Nam da thiét 1ap quan hé DTCLTD voi 14 qudc gia.

Ngudn: Téng Cuc Thdng K&, VNDIRECT Research
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Dién bién mét s6 dong tién trong khu vwe so véi USD Chi s6 DXY manh trwéc cac bat 6n toan cau
10% D@ liéu dén ngay 28/10/2025 D ligu dén ngay 30/10/2025
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> Ngan hang Nha nwée (NHNN) tiép ban USD ky han dé hé tro ty gia. NHNN da thong b&o ban ngoai té ky han c6 huy ngang 180 ngay véi mirc gia 26.550 VND/USD hai 1an
trong thang 10 vao ngay 1/10 va 22/10. Pay la lan can thiép th& ba trong vong hai thang va ké tlr dadu ndm dén nay véi tdng quy md khodng 4,5 ty USD. Sau déng thai cla
NHNN, ap lwc ty gia trén thi triedng lién ngan hang c6 phan gidm bét, giao dich quanh mirc 26,330 (tang 3,2% so v&i ddu nam).

» Ap lwe ty gia c6 thé van tiép dién néu chi s6 DXY duy tri da tang trong bdi canh Fed c6 thé sé giam |4i suat cham hon ky vong. Tuy nhién, ching t6i cho rang ngudn
cung ngoai té tir gidi ngan FDI, thang duw thwong mai va kiéu héi gia tdng vao cudi ndm ciing sé& phan nao giip NHNN kiém soét ap lwc ty gia.

Nguf“)n: BLOOMBERG VNDIRECT RESEARCH -
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Lai suat huy déng ting & mét sé ngan

NHNN bo'm rong 63 nghin ty trong thang 10 Lai suat lién ngan hang tang manh hang tw nhan vira va nhé
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L&i suat lién ngan hang (LSLNH) tang & hau hét cac ky han trwéc khi ha nhigt vao cudi thang. Do ap Iwc thanh khoan gia tang vao cudi nam, LSLNH qua dém da duy tri
xu hwéng tang ké tlr dau thang, dat dinh 6,23% vao ngay 22/10, sau dé gidm xudng 4,15% vao cudi thang.

NHNN bom rong nham hé tre thanh khoan. Sau khi hit rong 58,3 nghin ty dong trong nira dau thang 10, NHNN d& déo chiéu bom rong 121 nghin ty dong trong nira cuoi
thang. Tinh chung ca thang, NHNN bom rong khoang 62,7 nghin ty déng, dua tbng dw hop déng reverse repo trén thi trerng OMO |én murc ky luc 246 nghin ty dong.

L&i suat huy dong téng & mét s6 ngan hang vira va nhé. Lai suat tién glri tiét kiém (LSTGTK) trung binh ky han ba thang (1,9%) va 12 thang (4,7%) nhém ngan hang quoc
doanh khéng déi so véi thang truwdc trong khi LSTGTK trung binh & nhém ngan hang tw nhan da tang 1én mure 3,65% (+18 diém co ban so voi thang trwdc) doi voi ky han ba
thang va 4,95 (+8 diém co ban) déi véi ky han 12 thang.

Chung t6i ky vong LSLNH sé tiép tuc duy tri trén mipc 4% trong thang té&i nhu cau tin dung va dau tw cong gia tdng vao cudi nam.

Nguén: Ngan hang Nha nwéc, Bloomberg, VNDIRECT RESEARCH



Diém nhan TTCK VN-INDEX thich ng vé&i vi thé nang
Thang 10/2025 hang mé’l

VNDIRECT




Chinh thirc dwoc nang hang, VN-Index vwot méc 1.700 diém song trai qua nhiéu bién

dong trong thang 10

Chinh pha Viét B& Cong Thuong Hé théng Trump tam Cang thang Chinh pha Viét Ngay Tai cudc hop FOMC GDP Viét Nam Q3/25 tang
Nam dat myuc ban hanh quyét KRX van ho&n thué dia chinh tri Nam néng 25/08, T9, Fed da cét giam +8,2% scvk véi—mire tang
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VN-Index vwot nguwéng 1.700 diém va duy tri
da tang Ién mlrc cao nhét trong thang 10—dat
1.766 diém vao ngay 16/10, duwgc hé tro bdi
két qua nang hang thi tredng va nén tang kinh
té 6n dinh:

FTSE coéng bd nang hang TTCK Viét Nam
ter thi trup’ng Can bién [én thj trwong M&i
ndi thtr cép, co hiéu lwc tlr thang 9/2026.

Ngay 26/10, My va Viét Nam cong bd
Tuyén bd chung vé Khuén khé Thuwong mai
Déi rng, theo dé: 1) Viet Nam mé rong tiép
can thi trwong wu dai cho hang héa néng-
cobng nghiép cta My, va 2) My duy tri mlc
thué 20% song xem xét gidm dan vé 0% ddi
v&i moét s mat hang wu tién.

Vé vi md, GDP Viét Nam Q3/25 tang 8,2%
svck—mirc tdng manh nhat cta quy 3 ké ti
nam 2011, nh& nén tang kinh té virng chac
va tbc do gidi ngan dau tw cong day manh.

Tuy nhién, trwéc ap lwe chét I ngan han cung
tam ly than trong hon ctia nha dau tw da khién
thi trwdng c6 nhirng phién diéu chinh manh
trong ntva cudi thang 10, déng thdi co sw phan
héa gitra cac nhom nganh. Tinh hét ngay
27/10, VN-Index ghi nhan m&c giam 0,8% sv
thang trwdc, trong bdi canh Khdi ngoai tiép tuc
ban rong thém 20,6 nghin ty déng trong thang
10.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/10/2025
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Bat chap lwc d& tr nén tang vi md, VN-Index cham nhip VN-Index nam trong top 4 thi trwdng cé hiéu suat tot
hon so vé&i cac thi trirdng toan cau trong thang 10 nhat tir dau nam
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Trong thang 10, VN-Index giam 0,8% sv thang trwéc, phan anh tam ly than trong hon ctia NDT du thi trwdng da dén nhan thdng tin nang hang chinh thirc tv FTSE va nhiéu yéu tb vi
mé thuan loi. TTCK chau A ghi nhan da tang trén dién réng khi Han Quéc, Nhat Ban va Indonesia ddng loat thiét lap cac mbc ky luc méi, dwoc hé tro béi: 1) Fed cat giam |ai suat thém 25
diém co ban trong thang 10; 2) ky vong tich cwc vé loat hiép dinh thwong mai méi gitra cac nén kinh t& ASEAN, va gitra chau A-My; va 3) da tdng manh mé cia nhém cb phiéu cong nghé
va Al. Chi s6 Nikkei Nhat Ban tang 13,4% sv thang trwdc, nhd ky vong tich cwe vé gai kich thich tai khda mai. Chi s6 SHCOMP Trung Quéc tién sat mébc 4.000 diém tinh dén ngay 27/10
(+2,9% sv thang trwdc), nhd tin hiéu ha nhiét cang thdng thwong mai My—Trung sau cudc gap gitra hai vi Ianh dao vao ngay 30/10, dan t&i viéc giam co sé thué quan song phwong.

Tinh tir ddu nam, VN-Index tang 30,5%, gir vi tri the 4 trong nhom céac thi trwéng khu vee c6 hiéu suat toét nhat. Cac chi sé MXFM va MXEF 1an lwot tang 34,7% va 30,9% t dau
nam. Chi s6 KOSPI Han Quéc tiép tuc dan dau véi +68,5% YTD, dwoc thic ddy bdi: 1) strc bat clia nhém cb phiéu ban dan nhw Samsung Electronics va SK hynix; va 2) cac bién phap
nang cao dinh gia thi trwéng va cai thién quan tri doanh nghiép ctia Chinh phd. Tai My, chi s S&P 500 dat ky luc méi véi 6.875 diém tinh dén 27/10 (+2,4% sv thang trwéc), nang mac
tang to dau nam Ién +13%. S&c xanh ctia Phé Wall trong céc thang gan day dwoc cing cb bdi: 1) Fed tiép tuc cat giam lai suét, va 2) KQKD Q3/25 vuwot ky vong clia cac “éng Ién cong

nghé&” nhw Apple, Nvidia va Microsoft. A ~ia N
Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/10/2025
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sv dau P/E trung binh 5

P/B trung binh 5

T 3T aim ) Ty‘f,;‘)’“g EPSsvekQi24 ' ném PIB nam
O t6 va Phu tung -7.42% 18,01% 850%  0,07% -81,27% 22,21 14,7 1,56 14  6,95% 0,83
Ngan hang -7,68%  7.40% 2562%  34,91% 22,96% 10,48 9,48 1,78 1,64  18,49% 1,03
Tai nguyén co ban -11,49% -1,09% 599%  0,41% 781% 22,05 18,32 0,92 0,96  3,69% 0,95
Héa chét -9,47%  -6,02% -8,06% 1,12% 10,66% 14,61 15,95 1,89 2,15 15,94% 0,99
Xay dung va Vat lidu -6,46%  4,88% 21,71%  2,43% 39,25% 79,97 20,55 2,07 2 12,95% 0,92
San phém va Dich wu Tiéu diing 1,51% -0,63% -7,82%  0,72% 10,38% 15,32 19,1 2,18 2,39 16,90% 0,9
Nang Iwong -6,31%  2,06% -2,82%  3,84% 3520% 13,94 16,33 1,8 2 10,51% 0,93
Dich vu Tai chinh -14,86% 0,68% 60,25%  5,34% 3401% 19,05 18,82 2,14 1,8 13,78% 1,28
Thuc pham, D4 udng va Thudc 1a -7,86% -1,62% 2,64%  7,53% 24,82% 30,1 27,85 2,72 2,83  14,08% 0,93
Cham séc Strc khde -0,86%  227%  1,37%  0,56% 14,56% 19,64 18,93 2,69 2,54  14,69% 0,67
Hang hoa va Dich vu Cong nghiép -1,01%  7,23% 97,22%  6,51% 82,02% 18,32 16,74 3,02 2,14  17,84% 1
Bao hiém -12,87% 058% -0,37%  0,69% 46,53% 13,9 15,37 1,51 1,52 11,55% 0,96
Truyén théng -12,65% -10,71%| -25,35%  0,04% 4011% 13,65 17,79 1,12 1,17  8,43% 0,96
Cham séc ¢4 nhan, Dugc phdm va Tap héa -368% 0,44% 164%  0,03% -54,49% 12,05 9,14 2,25 2,27 2147% 0,8
BAt dong san 25,61% 57,34% 1250,68%  23,24% 154,83% 51,07 29,87 3,81 1,51 10,90% 1,04
Ban 1& 8,53% 22,31% 56,04%  3.27% 102,13% 24,17 18,99 3,58 343  16,99% 1,03
Cong nghé -427%  -8,14% -2440%  2,55% 15,65% 18,71 23,13 4,45 559 25,96% 0,94
Vién théng -487%  6,49% 502%  0,04% -29,99% 7,69 25,07 1,11 1,18  20,73% 0,71
Du lich va Giai tri 3,64% 13,80% 58,51%  4,86% 59,61% 31,2 33,13 4,16 2,96  9,14% 0,84
Tién ich -508% -3,33%  2,94% 1,84% 128,38% 16,89 20,99 1,62 1,7 11,24% 0,69

———

Trong thang 10, VN-Index giam 0,8% khi thj trwong cé sw phan héa rd nét gitra cAc nhém nganh. Nganh Bat dong san tiép tuc duy tri da tdng an twong véi mire +25,6% sv thang
trwde, chd yéu nhér nhém c¢b phiéu ho Vingroup gdm VIC (+23,8% sv thang truéc), VRE (+20,3%) va VHM (+3,4%). Nganh Ban 1é ciing ghi nhan dién bién tich cwc, tang +8,5% sv
thang trwdc, nher sy dan dat bdi FRT (+13,5%) va PNJ (+12%). Nganh Du lich & Giai tri tdng +3,6% sv thang trwdc, nhd c bt pha ctia VIC (+35,1%), sau khi hang cdng b ké hoach
bd sung loat may bay mai va hién dai hon—tin hiéu cho thay trién vong kinh doanh cai thién ré rét. Ngwoc lai, nganh Dich vu Tai chinh gidm 14,8% sv thang truwdc véi VIX (-14,1%).
Nganh Ngan hang giam 7,8% sv thang trwéc, véi ap lwe diéu chinh tai BID (-9,4%) va VPB (-9%). Nhin chung, nhém cb phiéu vén héa Ién va VN30 chiu &p lwc ban manh trong giai
doan diéu chinh cla thi trwéng trong thang 10.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/10/2025
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Thanh khodan téng tré lai sau théng bao nang hang ciia FTSE, tuy nhién sau d6 sut gidm trudc lo ngai thi trwong diéu chinh ngén han

Gia tri giao dich binh quéan thang 10 tang 2,0% sv thang Thanh khoan phuc hoi trén san HoSE
trwédc, |1En 38,3 nghin ty VNB/phién (1,5 ty USD)
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———

Trong thang 10/2025, thanh khoan thi trwong tang 115,0% sv cung ky, nhinh hon mirc tang 111,9% sv cung ky cta thang 9. So véi thang trwéc, gia tri giao dich binh
quan trén ba san tang 2,0%, lén 38,3 nghin ty déng, trong d6 HoSE: 34,1 nghin ty ddng, +2,9% sv thang trwéc; HNX: 2,7 nghin ty ddng, -3,9% sv thang truéc; UPCOM: 797 ty
ddng, -15,1% sv thang trwéc.

Thanh khoan phuc héi dang ké trong ntra dau thang 10 nhe dong Iwe tir thong bao FTSE chinh thire nang hang thi trwedng Viét Nam 1én nhém Thij trweong méi néi
thir cap, co hiéu lwe tir thang 9/2026. Day duoc xem la cot mdc quan trong, ky vong sé thu hit dong vén dau tw nwéc ngoai manh mé hon vao thi truéng chirng khoan Viét
Nam. Tuy nhién thanh khodn ghi nhan sw sut gidam manh trong tuan giao dich cudi ciing cla thang 10, thdi diém sau khi VN-Index bat ngé ghi nhan mét sé phién diéu chinh
manh. Dién bién nay phan anh tam ly than trong cla nha dau tw trwdc kha nang thi trwéng budc vao nhip diéu chinh ngén han.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/10/2025
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Khdi ngoai tiép tuc ban rong trong thang 10/2025

Khéi ngoai ban rong 20,6 nghin ty déng trong thang 10 Ty 1& quy md giao dich ctia nha dau tw nwéc ngoai trong
thang 10 tang Ién 12,2% tr mirc 11,3%
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- T

Trong thang 10/2025, khoi ngoai tiép tuc ban rong 20,6 nghin ty dong, danh dau thang thir ba lién tiép ban rong. Ap lyc ban rong clia nha dau tw nwéc ngoai duoc cho
la tiep tuc den ter ap Iwc ty gia va ap Iwe chot 107 sau khi VN-Index duy tri da tang manh trong 5 thang qua. Liy ké tir dau nam, khoi ngoai d& ban rong hon 125 nghin ty dong,
cao hon dang ké so véi mirc 75,9 nghin ty déng clia cling ky nam 2024. Ty |é quy mé giao dich cla nha dau tw nwdc ngoai tang 1én 12,2% trong thang 10, t mirc 11,3% cla
thang trudc do.

Mac di nha dau tw nwoc ngoai lién tuc ban rong trén TTCK Viét Nam ké tlr dau nam dén nay, tuy nhién, dong von ngoai dwoc ky vong sé som quay tré lai TTCK Viét Nam nho
cac yéu to: 1) s dao chieu ctia dong von ngoai khi ap Iwc ty gia tiep tuc ha nhiét nh& Fed tiép tuc thuc hién néi 1dng chinh sach tién té, 2) ky vong dong von ngoai dwoc phan
bd vao TTCK Viét Nam sau khi Viét Nam chinh thirc dwoc FTSE Russell nang hang.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/10/2025
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Tin dung 9T25 tiép tuc gilr virng da tang trwdng cao svck

Tang trwdng tin dung (svck) T9/25 tiép tuc tich cwe, dat Tang trwdng tién gri T7/25 dat 15,6% svck, cao hon
13,4% so vé&i dau nam nhiéu sv T7/24 (+10,6% svck)
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‘——

» Dén ngay 29/9/2025, tang trwdng tin dung dat 13,4% sv dau ndm, cao hon dang ké so v&i 8,5% cuing ky T9/24, nh& mat bang 1ai suét cho vay duy tri & mac thdp, hé tro nhu
cau tin dung phuc hdi. So véi cling ky, tin dung ting 20,2% svck, thAp hon nhe mirc 21,1% svck cla thang truwéc, chi yéu do nén cao ctia T9/24.

» Cung tién M2 trong T7/25 tang 8,8% sv dau ndm, gidm nhe so v&i +9,3% sv dau ndm trong T6/25. Dién bién nay chi yéu dén tir viéc tién gvi ctia khdi td chire kinh té gidm
1,6% sv thang trwéc, cho thay dong tién dwoc chuyén dich sang hoat déng san xuét — kinh doanh. Tinh Iy ké, tién gl té chirc kinh té tang 4,0% sv dau nam, cao hon nhiéu so
véi mirc -1,1% sv dau ndm trong T7/24.Trong khi d6, tién gt dan cw tiép tuc tdng manh 9,7% sv dau nam (+13,3% svck) trong T7/25, gap doi cung ky ndm ngoai (T7/24: +4,7%
sv dau ndm, +7,0% svck), phan anh ting trwéng tién g&ri ndm nay hwéng loi nhiéu tir dong vén tin dung bom vao nén kinh t& manh.

Nguén: VNDIRECT Research, Websites cac ngan hang n
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Mat bang lai suat huy ddng 12T 6n dinh, hd tro tdng trwdng tin dung

Dién biéen lai suat huy déng tien gwi 12 thang tai quay ¢ L&i suét huy déng tidn giri 12 thang tai quay hién dao

cac nhom ngan hang quoc doanh va tw nhan (don vi: % A N £ .
9 g9 ( I- %) dong twr 4,4% dén 5,5% (don vi: %)

Lé&i suét huy déng tai quiy 55 55
9.0 Ngén hang quéc doanh bao gdm: VCB, BID, CTG 55

Ngén hang tw nhan Ién bao gém: TCB, VPB, MBB, STB, ACB, 53 53
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Ngan hang tw nhan Ion === =Ngén hang tw nhan vira va nho HDB NAB MSB TPB VPB OCB LPB SHB VIB EIB STB MBB BID CTG VCB TCB SSB ACB

———

Trong T10/25, binh quan I&i suat huy dong ky han 12 thang tai cac ngan hang quoc doanh, ngan hang tw nhan Ién va ngan hang tw nhan vira & nhé lan luot duy tri & mirc
4,67% / 4,78% / 5,12%/nam, khdng dbi so v&i thang trwdc. Nhin chung, mat bang lai suat huy dong 12 thang van & vung thap, tao dw dia ho trg nhu cau tin dung

O ky han ngan hon, 13i suat 3T c6 dau hiéu nhich tang & nhém ngan hang tw nhan nhé (+0.06 diém %), chli yéu dén tir viéc EIB tang manh Iai suat huy dong thém 0,5 diém %
doi v&i cac ky han dwéi 3 thang. Cung vai lai suat lién ngan hang tang manh tir 4,5% lén 5,8% trong T10/25, dién bién nay phan anh ap lwc huy ddng ngan han trong hé thong,
dac biét tai nhém ngan hang nhé.

Nguén: VNDIRECT Research, Websites cac ngan hang
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Loi suét thj trworng chirng khoén tiép tuc duy tri hap dan so véi 180 suat tién guvi

So sanh twong quan giira ty suat thu nhap trén gia (E/P) cia VN-INDEX vé&i |ai suat tién
gwi 12 thang binh quan caa NHTM
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Ty suét thu nhap trén gia (E/P) trung
binh ctia VN-Index trong T10/25 tiép tuc
gidm nhe xuéng 6,5% (-0,1 diém % sv
thang trwéc) khi trung binh VN-Index
tang nhe 2,3% sv thang trwéec.

Binh quan lai suét huy dong 12 thang
cla cac NHTM trong T10/25 duy tri &
murc 4,8%, tiép tuc kém hap dan hon loi
suét cla thi trwdng chirng khoan.

Trong thang 10/25, NHNN bom rong
62.486 ty déng qua OMO, trong bbi canh
I4i sudt lién ngan hang tang nhanh, 1én
mirc cao nhat trong thang 1a 5,8%, cho
thay &p lwc thanh khoan van hién hivu.

Nguén: VNDIRECT RESEARCH, FiinPro, Website cac ngan hang
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Nhém Bét déng sén gia tang phéat hanh TPDNRL trong thang 10

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty Co cau TPDNRL phat hanh theo nhém nganh trong T9/25
dong) - so liéu dwoc tong hop déen ngay 31/10/25 - sO liéu dwoc tong hop dén ngay 31/10/25
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Theo s6 liéu dugc cong bé dén ngay 31/10/25, trong T10/25 c6 38 dot phat hanh tréi phiéu doanh nghiép riéng I (TPDNRL) thanh cong véi tong gia phat hanh dat hon 54,8
nghin ty déng, tdng 9,6% so v&i thang trwéc va cao hon 61,4% svck. Ly ké 10 thang du ndm 2025 tong gia tri TPDNRL phéat hanh dat hon 42,8 nghin ty déng, tang 35,1%
svck.

Trong T10/25 nhém B4t dong san gia ting phat hanh va tré thanh nhom dirng dau vé gla tri phat hanh TPDNRL. Véi 9 dot phat hanh c6 tbng gia tri phat hanh dat hon 32 nghin
ty dong, tbng gia tri TPDNRL phat hanh trong T10/25 cia nhém BDS cao gap gan 5 1an so vé&i tbng gia tri phat hanh ctia nhém nay trong T9/25 va chiém 58,3% tbng gia tri
TPDNRL phat hanh. Bang cht y, mét sé dot phat hanh c6 gia Ién ctia nhém Béat déng san trong T10/25 |a cac dot phat hanh cia mét sb cong ty thanh vién cla tap doan
Vingroup. Nhém dirng thi hai la nhém Ngan hang, véi 25 dot phat hanh thanh céng c6 tbng gia tri phat hanh dat hon 21,4 nghin ty dong, chiém 39% tdng gia tri TPDNRL phat
hanh trong T10/25.

NGUON: HNX, VNDIRECT RESEARCH
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Ap lwc TPDN déo han tiép tuc ha nhiét trong thang 11

Téng gia TPDN riéng lé mua lai trwéc han theo thang Gia tri TPDN dao han theo thang (Pon vi: ty dong) - théng
(don vi: ty dong) - sb liéu dwoc tbng hop dén ngay 31/10/25 ké da loai trtr cac TP dwoc mua lai trwdc han va cac TP da
dwoc gia han ky han dén ngay 31/10/25
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» Hoat dong mua lai TPDNRL truéc han cham lai trong T10/25. Téng gia tri TPDNRL dwoc mua lai trong T10/25 dat‘gén 10 nghin ty dong, gidm 74% so v&i thang trwdc va thap
hon 44% svck. Lly ké 10 thang dau nam 2025 téng gia tri TPDNRL dwoc mua lai trwéc han dat hon 247 nghin ty ddng, tdng gan 50% svck.

» Theo s6 liéu cta chang toi trong T11/25 sé& c6 khoang hon 9,6 nghin ty ddng TPDNRL déo han, gidm 28,9% so vé&i thang trwdc. Ap lwe TPDN ha nhiét trong T11/25 trwéce khi
tang manh tr& lai trong T12/25.

NGUON: HNX, VNDIRECT RESEARCH m



Dw thdo Nghi quyét 66/2025/NQ-CP dé xuat ba nhom giai phap nham kiém soét va binh o6n gi
dong san, hwéng den phat trien thi trwdng can bang hon trong boi canh gia nha tai Ha N

2 2

a
oi va

TP.HCM tang manh, vwot kha nang chi tra cia nhém thu nhap trung binh.

STT

Giai phap

Thanh Iap Trung tam giao dich bat
déng san

Ap dung han mirc cho vay di vi cac
khoan vay mua nha (trir nha & xa hai):
- Téi da 50% gia tri hop dong di voi
khoan vay mua nha th hai.

- T6i da 30% gia tri hop dong déi voi
khoan vay mua nha thir ba tré Ién.

Phat trién nha & thuong mai gia phu
hop:
- it nhé4t 20% cac dy an nha & thuong
mai giai doan 2026-2030 danh dé phat
trién du an nha & thwong mai gia pha
hop, déng bd ké hoach phat trién nha
& dia phuong.

- Tién st dung dét/thué dat duoc tinh
theo bang gia dét va hé sé diéu chinh
theo quy dinh; trwong hop chua c6,
UBND cép tinh quyét dinh cu thé.

- Loi nhuan dinh murc téi da 20%.

- Khéng bét bude danh quy dét cho
nha & xa hoi trong dw an.

- Nguoi mua khéng duoc chuyén
nhuong hop déng mua ban, thué
mua.

Hién trang Dinh hwéng chinh sach

Hién nay, céac giao dich bat dong san duoc ghi nhan
va luu trir riéng 1é tai nhiéu co quan khéac nhau nhu:
van phong cong ching Ivu hop déng mua ban va
chuyén nhuong; co quan thué lwu gia tr tinh thué;
van phong dang ky dét dai theo dai bién dong quyén
st dung dét (LUR) hodc quyén s& hiru tai san. Tuy
nhién, cac di¥ liéu nay chua duoc chia sé va hop
nhét kip thoi vao mét co s& dir liéu théng nhat & cap
quéc gia hoac dia phuong, dan dén thiéu minh bach
va khé khan trong quan ly thi truong.

- Tich hop di¥ liéu tir cac b, nganh (Thué, Tai
chinh, Dang ky dét dai) dé xay dung co s& dir liéu
bét dong san day du, cap nhat va théng nhét, phuc
vu viéc giam sat, xac minh va quan ly toan b6 giao
dich bét dong san.

- 86 héa quy trinh, cho phép nguéi dan thuc hién
trure tuyén.

Hién nay, ty Ié cho vay trén gia tri tai san (LTV) phé
bién & mirc 50-75%, va chura cé quy dinh cu thé vé
han mitc cho vay ddi voi cac khoan vay mua nha
theo s6 lvong nha s& hiru.

Giam don bdy tai chinh cho ngudi mua nha khéng
phai cin dau tién nhdm han ché dau co, kiém ché
gia nha va huéng thj treéng vé nhu cau & thye.

Phan 16n dy an tai cac thanh phé 16n nhuw Ha Néi va
TP.HCM thudc phan khtic cao cép hodc can cao cép,
trong khi thiéu ngudn cung nha & trung cép va gia
pht hop do chi phi d4t cao. Chuong trinh nha & x&
héi chl yéu huwéng dén nhém thu nhap thap, ho
nghéo va can nghéo khién nguei thu nhap trung
binh thiéu lya chon.

Thtc déy kha nang tiép can nha & cho nhém thu
nhap trung binh, gép phan tang an sinh xa hoi.

Tac déng (néu ap dung)

- Tang cuwéng minh bach va rat ngan théi gian x ly.

- Ng&n chan bong béng gia dét: Viéc cong khai dir liéu giao dich thuc giup phat hién
va han ché tinh trang théi gia.

- Quan ly hoat déng déu co: Co quan quan ly cé thé theo dai tin suét va khéi luong
giao dich dé ap dung bién phap thué hodc quy dinh phu hop déi v&i dau co ngén
han.

- Viéc thanh 1ap san giao dich BDS sé gitp xac minh quyén sé& hiru, hd tro co quan
quan ly kiém tra ngudi vay ¢ phai la ngudi mua nha Ian dau hay khéng, bao dam
chinh sach duoc thuc thi chinh xac.

- Huéng dong tin dung dén ngudi mua nha & thuc va phan khic nha & gia phai
chang, gitip ho tiép can 1ai suét thap hon.

- Tuy nhién, diéu nay c6 thé lam cham tién d6 ban hang va gay anh hudng dén dong
tién doanh nghiép, nhung déng thai gitp ha nhiét gia nha hoéc khién gia tang cham
lai do hién phan I&n doanh sé ban hang van dya vao nha dau tw/dau co. Doanh
nghiép c6 thé gidm tac dong bang cach dwa ra diéu khoan thanh toan linh hoat hon
théng qua giam ty 1& va kéo dai thai gian thanh toan hay béng cach hodc kéo dai thoi
gian hé tro 13i suét.

- Do van phai nép tién st dung dét theo bang gia dat hién hanh, ching téi cho rang
nha & thwong mai gia phu hop dy kién sé phat trién tai khu virc viing ven cac do thj
Ién nhu Ha Nai, TP.HCM, véi gia khoang 40-60 triéu déng/m?, duoc xem la hop ly
trong béi canh hién nay.

- Chinh sach nay khéng gay tac dong tiéu cwe cho cac doanh nghiép tép trung vao
phan khac nha & tdm trung, gia phu hop, ma chi yéu gitip tang cung dap (ng nhu
cau & thyc trén thi treong.

- Han ché chuyén nhuong gitp nhdm ding ngudi mua & thuc va giam dau co,
nhung c6 thé lam gidm nhu cdu & phan khtc cao va can cao cép, khi ngudi mua
phan khic nay truéc day véi nhu cdu & thuc phai géng minh dé mua nay co thé
chuyén huéng sang phan khic phu hop, vira ti tién hon. Két hop voi chinh sach
han ché tin dung cho muc dich mua nha the hai tré 1én, diéu nay c6 thé lam anh
hudng dén doanh sé ban hang, dong tién va tién d6 ban giao clia dw an cao va can
cao cap.

VNDIRECT

WISDOM TO SUGCCESS

Trong ngan han, viéc siét tin dung
v&i ngwdi mua can hod thé hai (néu
ap dung) tré 1én c6 thé lam gidm
nhu cau dau co va dau tw, trong khi
ngudn cung tai khu vuc c6 nhu ciu
thwe van c6 thé dwoc hap thu tdt, du
gia con cao. Vé trung han, c6 thé
xuét hién nhiéu dy an huwéng dén
phan khuc trung lwu, do cac dia
phwong chon loc nha dau tw uy tin
dé trién khai. Mrc d6 anh hwéng voi
trng doanh nghiép phu thuéc vao
khd nang diéu chinh co clu san
phdm phu hop véi chinh sach méi
va gia vén quy dat bén canh chi phi
phét trién. Nhitng doanh nghiép tap
trung vao phan khuc cao cip & ving
ven hodc dau co céd thé chiu tac
ddéng manh hon vé ty 1& hap thu

Nguén: BO XAY DUNG, VNDIRECT RESEARCH



Thi trwdng Bat déng san

VNDIRECT

WISDOM TO SUGCESS

Théng tw sé 5553/KV2-TTRA vé viéc tam ngwng cap tin dung cho viéc thanh todn tién dat coc bat dong san déi voi cac

ngan hang thwong mai trén dia ban TP.HCM va tinh Bng Nai

Ngan hang Nha nwéc
Chi nhanh Khu vwc 2
(TP HCM va Dong Nai)
yéu ciu cac ngan hang
thwong mai tam dung
cho vay dé thanh toan
tien dat coc theo “van
ban théa thuan” giCPa
khach hang va méi gigi
BDS (hodac hinh thac
twong ty) cho dén khi
c6 két luan chinh thuc
cla_co quan cé tham
quyén

Ngan chan rui ro phap
ly, tranh chap va no xau
tlr viéc cho vay dé gitr
chd tai cac dy an chua
da diéu kién md ban,
tang sirc khdée cho he
théng tin dung

Tao ap_lwc 1én cac bén
(chu dau tw, méi gidi,
ngan hang), buéc ho
can tuan tha phap luat
va minh bach hoda giao
dich

CAc tb chirc tin dung da
gidi ngan cho khach
hang vay dé ° glw chd”,
dac biét tai cac dy an
chwa du dleu kién mé
ban, dan dén nguy co
rai ro phap ly, tranh
chap va ng xau

Tac dong dén thi trudng

*Thanh khoan thj trwdng

c6 thé chu’ng lai, dac
biét & cac dy an chua
da diéu kién huy dong
von do khong con dong
vbn vay dé dat coc

+Cac dv an c6 phap ly r6
rang sé co6 tiem nang
hu’o’ng i, khién gla the
cap tang ¢ dy an “sach”
va giam & dy an phéap ly
yeu

*Nhirng cbng ty c6 nang
Ie tai chinh khong tot
sé cO thé chiu ap lyc
I&n vé dong vén

*Vé dai han chinh sach
nay cé thé glup minh
bach hoda va sang loc thi
truong, giam dau co,
hwong dén phat trién
bén virng va an toan

phap ly
J

Ngudn: SBV, VNDIRECT RESEARCH n



Trién Vong Thi Trwdng

Thang 11/2025

VNDIRECT




VNDIRECT

WISDOM TO SUGCCESS

Tong loi nhuan cua thi trwedng trong Q3/25 tang 30,3% so v&i cung ky nam trude (di liéu bao gdbm 1.050 cbng ty, chiém
98,4% tong von hoa thj trwdng da cong bo bao cao tai chinh). ,
Tinh dén 31/10/2025, da cé 1.050 doanh
nghiép niém yét trén 3 san céng béd BCTC
quy 3/2025, chiém 98,4% téng vén hoa thi
trwdng. Loi nhuan rong (LNR) toan thj

trwong tang 30,3% svck, duwoc dan dat bdi

% vén héa nganh . 5 . ‘Bong gop vao . . . . murc tdng manh & cac nhém Vién théng, O
da cong bé BCTC ang trwéng DT Tang trwéng LNR tan‘g tru’.omg‘LNR Tang trwong DT Tang trwéong LNR t6 & phu ting, va Dich vu tai chinh.
Q3/25 Q3/25 toan thi trwong 9T25 9T25
Q3/25 Q3125 Nganh Vién thong ghi nhan mirc tang
Thi trwéng @ 98,4% 7.0% 30,3% ! 2,4% 27,9% truong cao nhat thi trwong (+404,2%
Vién thong o 99,9% | 20,8% 404,2% 3,0% 1 20l6% 92,2% svck), nho VGl (+1.933,4% svck).
0 t6 va phy tiing ® 99,0% 17,3% 352.9% 0,5% L 18.2% 656,8% Nganh O t6 & phu tung téng +352,9%
Dich vy tai chinh o 93,6% 90,7% 178,3% 5,7%  29,4% 56,3% svek, dwoc ho tro boi sw phuc hoi manh
Xay dung va Vat liéu O 90,0% 21,20 161,0% 3,7% I 15% 58,3% cua SVC (+5.785,1% svck) va HUT
Bao hiém ) 100,0% 4,7% 135,6% 0,9% § 6,2% 36,2% (+1.597,8% svck),
Tai nguyén co ban D 97,0% | -3,2% 101,5% 220 W -102% 41,6% Nganh Dich vu tai chinh ting +178,3%
Ban & D 97,6% 16,6% 83,7% 0,9% 11,5% 66,6% svck, déng gop 5,7% vao téng tang
Hoa chat ® 99,3% 8,2% 67,0% 1,6% 18,1% 53,6% trwdng lgi nhuan toan thi trwong, da
Hang & Dich vu Cong nghiép @ 97,5% 9,3% 45,2% 2,9% 6,8% 10,7% tang dwgc thic day nho doanh thu moi
Hang ca nhan & Giadung @ 96,9% 6,3% 29,4% 0,4% -0,2% 25,4% gi¢i va lgi nhuan tir hoat dong dau tw
Ng4n hang ® 100,0% 5,8% 24,3% 11,0 -104% 18,5% tang manh trong Q3/25.
Co6ng nghé Thong tin‘ . 98,8% 12,2% 21,0% 0,4% 11,9% 26,4% Nguwoc lai, nganh BAt dong san giém -
Dién, nuwéc & xéng dau khi dé@ 97,5% 16,8% 12,3% 0,7% 1,6% 39,8% 39,5% svck, do chiu tac dong tlr sy sut
Thyc phdm va db uéng 9 97,6% 1,0% 8,7% 0,7% [ | -5,3% 7,2% gidm manh lgi nhuan cua VIC (-87,9%
Y té ™ 93,8% 9,2% I -0,7% 0,0% 1,2% -8,1% svck) va VHM (-46,8% svck).
Truyén thong ™ 92,3% -0,9% -23,5% 0,0% 3,0% *) . e s .
Du lich va Gii tri () 99,5% 5,2% [l -23,9% | -03% 7,1% 10,4% Nhin chung, ket qua Q3/2025 duy tri tich
BAt dong san o 99,0% [l 25,4% I 305% MM -66% 28,4% 39,3% curc va tiép tuc co su tang toc. Xu huong
. nay tao nén tang virng chac cho tang
DAu khi o 99,9% | 22,8% *) 2% 13,0% 47,9%

trwdng logi nhuan trong Q4/2025 va nam
2025.

Nguén: VNDIRECT RESEARCH



Dinh gia P/E thj trwdng quay vé dwéi mre binh quan 5 nam VNDIRECT

WISDOM TO SUGCESS

P/E trwot ciia Vn-Index dat 14,3x (Fiinpro), thap hon khoang 6,5% so v&i mire binh quan 5 nam la 15,3x. P/E dy phéng 2025
cua VN-Index wéc khoang ~14x, dwa trén dw phdng tang tredng EPS 20-22% cua cac doanh nghiép niém yét.

P/E trwot ciia VN-Index giam vé dwéi mire binh quan 5 nam So vé&i mét sé thi trwedng khac, Viét Nam van cé dinh gia hap
dan hon cung trién vong lei nhuan tich cwe

P/E hién tai so v&ibinhquan 5  P/B hién tai so v&i binh quan 5

PIEhiéntai  P/B hién tai . )
nam nam

~_PIE —PIE trung binh 5 ndm —-—+1 Std ——--+2 Std -~ T p— 2 Std My 28,6 5,6 1,2x [ B
AnDo 25,8 37 o ox 1,1x
N Pai Loan 236 31 1,3x I 8x
Thé NHi Ki 231 12 e 1,0x
» Nhat Ban 22,6 2,6 [ o7x 1,0x
2 A Indonesia 20,0 2,2 [ 1,0x [ 0,9x
» - ] - ! ] - Trung Quéc 19,7 1,6 I 13x 0,9x
" ﬂ' Ly« }( v M Han Quéc 18,8 14 oox I 1,1x
. . k MSCI Méi nbi 17,1 2,2 [ 1x 1,4x
. A WA, S Maysia — — — — - B - - - LSS _ _ _ _lSoood 0B
® | I Vit Nam 143 20 oox Iy 09x |
M /(,«,,-f" v - Shgapsre— — — — = Mg T T T T A SEEEEE T T i -~ Tx
2 VA‘”‘H | . Morocco 12,6 34 N 0 3x_ 1,3x
0 MSCI Can bién 11,5 1,0 o0.9x 1,1x
) ) ) Philippines 10,1 1,3 0,6x 0,5x
"o JORCRR o - Pakistan 9,5 1,7 1,0x [ 0,8x
@""\ d,@‘cp é,@ @é‘@ @b{ﬁ @é‘ & g;\é‘@ @;‘b{ﬁ @0 @ @@@@@é@@&@@&@ﬁ@@@@@gp@m @@‘é}?@@ﬂ @9“& @@{pﬁ@@{&@ Ai Cap 8,8 2,3 1,0x 1,2x

Théng ké clia Bloomberg theo IFRS

> Da tdng manh va lién tuc trong 5 thang qua da khién mat bang dinh gia thi trwéng tang dang ké so véi thoi diém dau ndm. Tuy nhién, sau mua cdng bd KQKD Q3/25 tich cwe va
nhip diéu chinh ngan cua thi trieéng trong nira cudi thang 10, hién P/E trwot cia VN-Index da giam vé mirc 14,3x, thap hon mirc binh quan 5 nadm |a 15,3x. Mac du chua
qué hép dan, dinh gia thi trwéng dang dwoc hd tror bdi nén tang vi md vibng chac, trién vong nang hang thj trwéng va trién vong loi nhuan ctia doanh nghiép niém yét duy tri kha
quan. Ching tdi dw phéng cac doanh nghiép niém yét trén HSX sé dat ting trwdng EPS 20-22% trong nam 2025. Piéu nay cing cd P/E dw phéng 2025 cia VN-Index duy tri
quanh murc 14.x, qua d6 gitr cho dinh gia TTCK Viét Nam & murc kha hap dan va hé tro thu hat thém dong vén tir ca nha dau tw trong va ngoai nwéc.

> Hé sb P/B ciing kha hap dan. VN-Index c6 vé ré vé mat dinh gia P/B v&i P/B hién tai 1a 2,0 1an (gidm 8,9% sv mic trung binh 5 nam).

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 26/09/2025 E



Thué dbi irng
Fed
NHNN

Nang hang FTSE

Tang trwvdng EPS

P/E muc tiéu
cudi nam 2025

Dw bao VN-Index

2025

VNDIRECT

WISDOM TO SUGCCESS

Kich ban co s¢

Thué doi trng My &p 1én Viét Nam binh quan & mic 20%, mét s6 san
pham co thée dwo’q xem xét ap thué 0% nég dap l'mg quy dinh “doi tac
twong dong” va cac diéu kién khat khe vé xuat xtr.

Dw kién cé thém mot dot cat gidam 1ai suét diéu hanh trong ndm 2025.

Chinh sach tién té n&i I16ng van la wu tién, NHNN duy tri 1di suat thip
dé thuc day tin dung dat muc tiéu trén 16% trong nam 2025.

FTSE da cong bo nang hang TTCK Viét Nam Ién thi treang méi noi thir
cap va co hiéu lyc tr thang 9/2026.

Tang trwdng EPS 20-22% dwa trén dw phong bottom-up.

15 I13n

Pbéng cra tai 1,690-1,720

Trién vong 6-9 thang t&i, chang téi duy tri quan diém tich cwc vé TTCK Viét Nam. Trong kich ban co s&, ching t6i ky vong VN-Index s& hwéng téi ving
1.850-1.900 diém, dwoc dan dat béi cac déng lwc manh mé gdm: Mai trwérng vi md cla Viét Nam duy tri én dinh va thuan loi, véi da tang trwdng kinh té
manh mé duwoc thic day béi cac chinh sach tai khoa chu dong va hiéu qua; ky vong dong vén ngoai sé s&m quay tré lai thi trwong sau khi Viét Nam chinh
thirc dwoc FTSE nang hang 1&n thj tredng maéi ndi thy cap, kha nang Fed tlep tuc n&i 1dng chinh sach tién t& vai cac dot cat giam 14i suét tiép theo; va trlen
vong loi nhuan tich cwe cla cac doanh nghiép niém yét. Téng hoa cac yéu td nay sé mé ra dw dia cho mé rong dinh gia (re-rating) dang ké va ciing cb niém

tin nha dau tw.

Nguén: VNDIRECT RESEARCH



Chién lworc thi trwérng thang 11

VNDIRECT

WISDOM TO SUGCESS

Ky vong thi trwdng tai tich lily dé san sang cho nhip bt pha tiép theo

VNINDEX - 1D -HOSE ® 01644.56 H1652.48 L1622.99 C1633.42 -6.23 (-0.38%)

MA 50 close 0 SMA 50 1675.58 | TI
MA 100 close 0 SMA 100 1577.72

BB 202 1696.97 1783.53 1610.41
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Thi trwdng duy tri da tang tr thang 4 va
lién tiép thiét 1ap cac dinh cao lich st mai.
Tuy nhién, to gitra thang 10 cho dén nay
VN-Index da ghi nhan mét sé phién diéu
chinh manh, diéu nay phan anh ap luwc
chét 16 gia tang cung tam ly than trong
hon cGia nha dau tw. Cac phién diéu chinh
dién ra trén dién réng véi hau hét cac
nhém nganh cho thay thi trwdng nhiéu kha
nang dang buwéc vao giai doan diéu chinh
va tai tich ldy. Trong kich ban co sé,
ching t6i ky vong VN-Index c6 thé diéu
chinh va tai tich Iy trong 1-2 thang toi
trwdc khi quay tré lai xu hwéng tang. VN-
Index c6 thé kiém dinh lai vang 1.600
diém (+/-20 diém) dé hép thu nguén cung
gia thap, trwédc khi chinh phuc lai ngwéng
khang cw 1.720 diém trong Q1/26.

Trong pha diéu chinh va tai tich Idy sau
chudi tdng diém kéo dai, viéc chi sé dao
dong trong bién dé tich Ity sé tiém an rdi
ro néu nha dau tw mua ban sai nhip. Vi
vay nha dau tw nén tap trung hon vao viéc
quan trj rai ro théng qua tai co ciu danh
muc va kiém soat ty 1& don bay margin &
ngwdng an toan. Bén canh dé, nha dau tw
nén wu tién I&m gitr va tim kiém co hoi
m&i & cac cb phiéu co ban tét, c6 KQKD
Q3/25 tich cwc va dw dia tang trwdng rb
rang, dac biét la cac cb phiéu tiém nang
dwvgc huwdng loi tryc t|ep tl V|ec nang
hang thi trvong dé chuan bi sén

nhip tang tiép theo cla thj trwong



Viéc FTSE coéng b6 nang hang TTCK Viét Nam |a dau

thi trwdng.

Lo trinh nang hang thi trwong

son lich s,

Thang 4-17
“Logi bé yéu cau ‘pre-funding’ + gidi

Théng 9-15 thi€u mé hinh thanh toan DvP va cac
TN 530 pham méi: ban khdng, cho vay
/ FTSE % chifng khoan...”
| Russel Théng 9-15
N rd

~— T} Ié 56 hisu nude ngodi 29% —
‘ 48%; nha dau tw nude ngoai duoc

Trién khai X-Stream phép tham gia IPO

IMET Trading Platform MSCI &
héng -
Thang 6-13
Thang 5-16 Thang 117
T42 duge dp IRFS duoe
dung ap dung

Ban hanh QF1 ‘

2016 2017

CMA & SAMA thidt I3p khung
phap If cha CCP

Thang 3-2018
7 rmsE
| Rusml |

Thang 2-18 T

Muguassa
duge thanh

2018
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nhwng chwa phai 1a dich dén trong hanh trinh nang tam

Trong thédng bao méi nhat, FTSE Russell da
ghi nhan nhitng cdi cach gan day clia co
guan quan ly Viét Nam — dac biét la viéc loai
bd yéu cau ky quy trwdc dbi véi nha dau tw té
chtrc nwéc ngoai théng qua viéc ap dung mod
hinh non-prefunding, cung véi viéc ban hanh
khung phap Iy chinh thirc dé x&r ly cac giao
dich that bai. V&i nhitng tién bd nay, Viét
Nam hién da dap ng day da céc tiéu chi
dé dwoc phan loai 1a thi trwong méi néi
thtr cap theo phan loai quéc gia ctia FTSE.

Do d6, FTSE Russell thong bao nang hang
Viét Nam twr thi trwedng cén bién 1én méi
néi thr cap, cé hiéu lwc tir thir Hai, ngay
21 thang 9 nam 2026. Viéc nang hang nay
van phu thuéc vao mét cude danh gia gitra ky
vao thang 3 ndm 2026, nhdm xem xét tién d6
trong viéc mé réng quyén tiép can thj trwong
cho céc céng ty mdi gi¢i nwédc ngoai — mot
didu kién can thiét dé thuc ddy sw tham gia
réng rai hon tir cac nha dau tw quéc té.

M&c du viéc nang hang chinh thirc can che
dén thang 9 nam 2026, bwéc tién 1an nay
van danh dau bwéc ngoit lich st dbi véi
thi trwong von Viét Nam. N6 phan anh cam
két manh mé cla Viét Nam trong thic day céac
cdi cach toan dién nham nang cao tinh minh
bach va dwa chuan muyc tiém can quéc té—
tr d6 tao ra moét mdi trwong dau tw thuan loi
va dé tiép can hon cho dong vén toan cau.



Cac thi trwérng dworec nang hang thworng ghi nhan mire tang tich cwe trwdre thei diém cé

hiéu lwc
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Tuy vay, nha dau tw can than trong trong 1-2 quy sau nang hang, khi thi trwong cé thé bién déng manh.
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Viéc nang hang thi trvdng dwoc ky vong sé thac déy dong von ngoai sém tré lai TTCK Viét Nam

Nang hang thanh c6ng va néi Iéng chinh sach tir Fed hé FTSE nang hang: 25 c6 phiéu tiém nang dwoc hwéng loi
tror trien vong von ngoai tich cwe hon trong nam 2026 trwc tiep

Vén héa cé thé dau tw

STT Ma cb phiéu Nganh Ty lé Free Float Room ngoai cén lai

Khoi ngoai ban rong 4,8 ty USD trén TTCK Viét Nam trong 1072025 ) ) (ty dong)
1 viC B4t dong san 35% 257.574 44,2%
20.000 2 FPT Cong nghé Thong tin 85% 150.445 11,3%
. 3 LPB Ngan hang 95% 143.882 3,9%
4 VPB Ngan hang 60% 136.622 6,0%
10.000 5 VHM B4t dong san 30% 122.237 40,8%
6 HPG San xuét cong nghiép 55% 112.714 30,4%
M I 7 STB Ngan hang 95% 99.398 13,0%
0 N B RN | I I [ ] I ~n 8 MWG Banle o 75% 91.590 2,7%
9 MSN Thyc pham & d6 uong 60% 69.057 77,4%
10 vCB Ngan hang 11% 54.780 8,5%
-10.000 11 SHB Ngan hang 70% 52.896 26,4%
12 sslI Dich wu tai chinh 70% 49.843 66,5%
-20.000 13 \Vale Du lich va Gidi tri 45% 49.784 22,8%
14 VNM Thue phdm & d6 ubng 40% 48.153 51,1%
15 VIX Dich wuy tai chinh 100% 42.880 88,3%
-30.000 16 CcTG Ngan hang 15% 39.469 4,4%
17 EIB Ngan hang 80% 33.007 25,8%
18 VRE BAt dong san 40% 30.267 33,9%
-40.000 19 GEX San xuét cong nghiép 70% 27.825 40,4%
20 sSsB Ngan hang 55% 27.696 4,8%
21 KDH B4t dong san 65% 26.150 22,8%
-50.000 22 TPB Ngan hang 55% 25.403 5,6%
qf'b q:_‘; rib q/fb qf,b (ib ,th rL'D( q,b« q}y q,b: q}t ‘1(? {-ﬁj q\;o {-ﬁo q\'p 23 GMD San xuét céng nghiép 85% 24.688 5,9%
&q} /\b:‘ &QS\ /\q}.\ \g\ Q) &q) &b}‘ &@\ &q,\ Q) &q) ,\'&‘ &Q‘,\ &q,\ K 24 VND Dich vy tai chinh 75% 22.892 88,0%
ATA ATA A 25 DGC Hoa chét 60% 21.875 37,2%

———

Dong vén: Sau khi dwoc nang hang 1&n nhédm Thj trwérng Méi ndi Thr cap cla FTSE, chiing tdi wéc tinh Viét Nam c6 thé thu hat khoang 1,0-1,5 ty USD tir cAc quy mé va
quy ETF theo ddi cac chi s6 cua FTSE. Méac du viéc dwa ra con sb chinh xac la khé khan, tdng dong vén ngoai— bao gébm ca cac quy chi dong — c6 thé cao hon dang ké,
dao dong tr 3,4 ty USD (wéc tinh clia HSBC) dén 6 ty USD (dw bao ctia FTSE). HSBC ciing lwu y rang khodng 38% cac quy tap trung vao chau A va 30% cac quy thi trworng
m&i ndi toan cau hién da ndm gitr cb phiéu Viét Nam.

Nghién clru ctia ching t6i cho thy cac c6 phiéu c6 kha ning hwéng loi trwe tiép tir viec nang hang FTSE bao gém VIC va VHM (b4t ddng san); cac ngan hang nhw VCB,
STB va VPB; cac cong ty chirng khoan nhw SSI, VIX va VND; cac tap doan tiéu ding I&n MSN va VNM (thuc phdm & d6 ubng); FPT (cong nghé); va HPG (san xuét cong
nghiép).

Nguén: FIINPRO, VNDIRECT RESEARCH
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DPé dat dwoc vi thé Thi trwong méi noi

Té chirc xép hang Céc tiéu chi Viét Nam can cai thién dé dwoc xem xét nang hang Ién thj trwong méi bac cao cia FTSE cing nhw Thi
thi trwong noi trwobng m&i ndi cia MSCI, Viét Nam
can day nhanh céc cai cach quan trong

- Gidi han s& hiru nwéc ngoai nhw trién khai giao dich trong ngay, cho

- Room cho nha dau tw nwéc ngoai phép ban chirng khoan cho vé, xay dung

- Quyén binh dang dbi v&i nha dau tw nwdc ngoai khung phap Iy vitng chac cho hoat dong

- MUrc dd tw do hda thi tredrng ngoai hdi cho vay ching khoan, cho phép ban

khdng, rat ngén chu ky thanh toan, va néi
I6ng gi¢i han s¢ hiru nuwdc ngoai trong
- Kha naing Chuyén nhwong khong qua san cac nganh bi h;_an ché. Viéc nang cao tinh

i £ i minh bach, nhat quan trong phap ly, théng
- Ban khong i i tin thi trwong cling déng vai trdo quan
- Cho vay chirng khoan trong. Nhirng cai cach nay sé tai cau trac
hoat dong thi trwong moét cach can ban,
tirng bwédc dwa Viét Nam tiém can véi cac
chuéan muc quéc té.

- Lubng thong tin

- Thanh toan bu trir
MSCI

Chuing t6i tin rang cac co quan quan ly sé
duy tri déng lwc cai cach manh mé, mé
dwong cho viéc dwgec MSCI nang hang

4 6T cudi nam 2025 N\ 7 oz ) 4 2026.2028 N\ e

- Tiép tuc trién khai va hoan thién tiéu ang bé na 20282030 ) I€n thj truong méi noi — i kich ban cua

chi _Ppre-ll_:undirnpg va tiéu chi chi phi xd Elngtﬁ??r%,c?ﬁg”{‘}?egt h;nggzgleﬁﬁgm‘:hlg‘nh mf’i’ruﬂ‘ggg MSCI chinh  thirc chiing tdi la trong giai doan 2028-2030.

ly giao dich that bai Nam |én thi truong mai ndi ther cAp. nang hang thi trwong Néu dwoc MSCI nang hang 1én thj trwéong

- Tiép tuc trién khai viéc don gian héa mai ndi thir cap - Tang gioi han s& hivu ciia NDT XﬁéngNr?lrgl n(l)eln thi mai ndi, Viét Nam cd thé thu hat khoang 3

Cﬁc thrll’ tléc d? tao dieu kign tRuan loi nwdc ngoai, trién khai CCP. ty USD dong vén nwéc ngoai tir cac quy

fhiotrab’%g iﬁ@ﬁgﬂ;’&%ggoalt am gla - Thi diém va trién khai thwe m’é’ va ETF theo doi chi Sé MSC| — con
' hién giao dich intraday trading, sO nay sé vuwot xa dong von wdc tinh

ban ching khoan chd vé, ban . 2 A A . X
\ / \ j khéng... / \ j tro’r?g Rk.!ch'ba‘n nfsmg hang Ién thj trwdng

ma&i noi thie cap tv FTSE.

Nguén: MSCI, VNDIRECT RESEARCH



Co6 phiéu & Nhém nganh
tiem nang
Thang 10/2025

Chon loc ky lwéng co hdi dau tw
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TCB | (B&ao.cao KOKD Q3/25)

Thong tin ¢b phiéu:

Thay d8i sv thang trude 1.4% Tfmg quan tai chﬂinh 2024 2025 2026 2027
Thay d6i svck -3.6% Tang truf':?’ng LN rong (scvk) 19,5% 14, 3% 21,1% 17,3%
Gia muc tiéu (dlcp) 40.300 Tangfrrong tin dung (svck) 21,7% 20,3% 18,6% 18,2%
Tiém nang tang gia 11,9% NIM 421% 3,81% 3,99% 416%
Ty suét cé tirc 0.0% Heé so CASA 37,4% 37,4% 37 4% 37.8%
Thi gi& vén (tr USD) 9.441 Ty 1& no xau 1,1% 1,2% 1,1% 1,1%
GTGD BQ 3 thang (tr USD) 36,1 B dém du phong (LLR) 113,9% 117 0% 118,7% 120,0%
S& hiru nudc ngoai (tr USD 0,0 ROAE 15,6% 16,0% 17,1% 17.5%

Luan diém dau tuw:
Thi trwong bat dong san phuc héi thic day trién vong ting trwéng tin dung kha quan hon

Chuling t6i nang dv phéng tang trwdng tin dung 1én 20,3% §vck,’ tr mirc 18,5% trwéc day, nhd két qua 6T25 tich cwc va sy phuc hdi manh cla thj trweéng bét dong
san. Theo NHNN, tin dung BDS 5T25 tang 21,4% svck, dan dat boi cho vay BDS kinh doanh. Tai TCB, cho vay mua nha va cho vay doanh nghiép lién quan dén
BDS trong Q2/25 lan lwot tang 24,9% va 18,8% svck, phan anh mrc d6 gan két cao v&i chu ky BBS. Nhu cau tin dung BDS dy kién duy tri manh dén cudi nam va
sang 2026, thuc day tang trwdng cho vay ca ban Ié va doanh nghiép tai TCB.

Thanh khoan han ché va 4i suat cho vay thap tiép tuc gay ap lwc [én NIM

Chung toi ky vong COF sé nhich Ién do canh tranh huy déng va thanh khoan hé théng ngan hang han ché hon, véi 1di suat qua dém (ON) dat dinh k’hoéng 6,5% —
mrc cao nhat trong 2 nam, gay thém ap lyc 1én NIM cla TCB. Do d6, chiing t6i dy phong NIM 2025 sé thu hep con 3,8%, khi TCB duy tri lai suat cho vay thap
nham kich thich tang trwdng tin dung theo dinh hwéng ctia Chinh phu.

Loi nhuan 2025 dwoc hd trer béi chi phi tin dung thap hon

Chting t6i ky vong chi phi tin dung gidm con 0,6% trong nam 2025 khi TCB du kién sé tiét giam chi phi dw phong. DU ty 1& ng x4u c6 thé nhich Ién 1,25% trong boi
canh toan cau bat dinh, TCB van c6 thé kiém soat t6t chi phi tin dung nho 1) b6 dém duw phc‘)r)g I&n tai Q2/25, 2) tang trwdng kinh té tich cwe gilp cai thién kha nang
trd no clia khach hang, va 3) ty 1é dw ng c6 tai san bao dam cao (89%) - sé ho tro x(r ly ng xau. Theo dé, LLR dw phéng gidm con 117%.

Nang gia muc tiéu theo ké hoach IPO TCBS da cong bb

TCBS du kién phat hanh 231 triéu cb phiéu (~11,11% sb6 cb phiéu lwu hanh tai Q2/25) vé&i gia 46.800 ddng/cp, twong (rng P/B trwdc phat hanh va sau phat hanh 1an
lvot la 3,24x va 2,65x — deu cao hon mirc trung binh 2,5x cta ba cong ty dan dau, nh& md hinh kinh doanh khong c6 mo6i gidi, dwa trén cong nghé va tiém nang
tang trwdng manh. Trong bdi canh ca diém sbé va thanh khoan thi trwdng déu & mure ky luc, ching t6i cho rang kha nang cao TCBS sé ban hét lwong cb phiéu chao
ban. Dwa trén ké hoach cap nhat nay, ching téi nang gia muc tiéu 12 thang ctia TCB |én 40.300 dong/cp, tir mirc 35.300 dong trude day.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-10-23/TCB_BCKQKD_20251022.pdf

PNJ | (Cépnhat Q2/25)

Thong tin cb phiéu:

Gia muc tidu (VND)
Tiém nang ting gia

Ty suét cb tire

Ty suét loi nhuan

Vén héa thi trudng
GTGDBQ 3T

S& hiru nwéde ngoai (tr USD)

Luan diém dau tuw:

109,900
15.8%
2.3%
18.1%
1,136
2.3
5

Tang trwéng DT thuan
Tang trwédng EPS
Bién lgi nhuéan gép
Bién LN rong

P/E (X)

Rolling P/B (x)

ROAE

No rong trén VCSH

Vi thé dan dau gitp PNJ ndm bat co’ hoi khi cau tiéu dung phuc hoi
PNJ hién la chudi ban 1& trang strc I&n nhét tai Viét Nam. Dang chi y, PNJ (thi phan 34,8%) da mat da tang trwéng thi phan so véi SJC (thi phan 3,6%) ké t
n&m 2023 khi hoat déng giao dich vang bi han ché. Viéc phuc héi giao dich vang miéng c6 thé gitp cai thién lwong khach dén PNJ so véi cac nha ban 1& FDI,

ddng thoi hd tro PNJ mé rong theo chiéu doc sang cac dong san pham thoi trang méi, khi mang ban 18 néi dia van 1a trong tam cta PNJ.

Doanh thu ttr kinh doanh vang miéng dang phuc héi

2023
(2.2%)
(18.4%)
18.3%
5.9%
13.0
2.1
20.0%
15.2%

2024

14.1%
4.1%
17.6%
5.6%
125
1.9
19.0%
19.7%

2025

(4.9%)
3.5%
19.2%
6.1%
12.1
1.7
18.3%
13.8%

2026
9.6%
8.9%

18.5%
6.1%
111
15
18.3%
22.9%

2027

8.3%
14.3%
18.3%

6.4%

9.7
1.4
18.9%
(4.4%)
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2028
6.4%
8.8%
18.1%
6.6%
8.9
1.2
18.5%

(3.3%)

Doanh sb vang miéng clia PNJ da gidm manh trong 3Q24 do viéc siét ch&t tuan tha chinh sach trong hoat déng giao dich vang, khién ngudn cung vang
nguyén liéu bi han ché. Ching t6i ky vong doanh thu t&» vang miéng ctia PNJ trong 2H25 s& phuc héi nhe ngudn cung néi 1dng hon va Nghi dinh 232, cho
phép doanh nghiép nhap khau va xuét khau vang dwéi sy giam sat ctia Ngan hang Nha nwéc.

Nguén cung nguyén liéu dwore cai thién sé hé trg bién lgi nhuan gép ctia mang trang strc
Do tinh trang thiéu hut nguon cung vang nguyén liéu, bién lgi nhuan gop ctia mang trang strc PNJ da thu hep dang ké trong 3Q24, trwdc khi dan phuc héi nhe
chinh sach thu mua lai va té6i wu héa hang tén kho. Chung téi ky vong viéc ngudn cung vang dwoc néi 1dng sé gilp gia nguyén liéu dau vao 6n dinh hon cho

PNJ, t&r d6 hd tro mé rong bién lgi nhuan gop ctia cac san pham trang strc.

Dinh gia hap dan so v&i tang trwéng loi nhuan 6n dinh
PNJ dang giao dich & P/E 13,7x, thAp hon murc trung binh 5 nam (15,9x) va thap hon P/E diéu chinh cla céc coéng ty cling nganh (18x). Du doanh thu quy

2/2025 c6 sy suy gidm, chang t6i ky vong loi nhuan sé phuc hdi trong 2H25, duy tri di ngang ca ndm 2025 va tang 8% svck trong 2026. Tai Viét Nam noi thu
nhap binh quan van téng trwdng, véi vi thé dan dau trong ban 18 trang strc, hé théng quan tri minh bach va strc khde tai chinh tét, PNJ 1a lwa chon co ban dai

han cho nha dau tw.


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDliNWM3ZWI0YzMwNGRiMzhhN2M2MDM0YmNkMzAzZDY=/49b5c7eb4c304db38a7c6034bcd303d6-PNJ_BCCapnhat_20250922.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyNTE=

VNDIRECT

WISDOM TO SUGCCESS

POW | (Bao céo cap nhat)

Thong tin ¢b phiéu:

2023 2024 2025 2026
Thay doi sv thang truéc (%) 0,0% Tang trwéng DT 0,4% 7,0% 17,5% 41,6%
Thay déi svck (%) 20,1% Tang trwdng LN (49,6%) 7,1% 52,9% 18,1%
Gia muc tiéu (d/cp) 17.600 Bién LN gop 9,5% 6,6% 9,9% 9,3%
Tiém nang tang gia (%) 22,2% Bién LN rong 3,7% 3,7% 4,8% 4,0%
Ty suét cb tirc (%) 0,0% P/E 343 32,0 20,9 17,7
Thi gia von (tr USD) 1.262,8 P/B 08 0,9

GTGD BQ 3 thang (tr USD) 7,6 ROE 3,3% 3,5% 5,0% 5,3%
S& hiru nwde ngoai (tr USD) 603,1 No rong/VCSH 5,4% 20,1% 46,6% 26,2%

Luan diém dau tw:

Cai cach khuén khd phéap ly gitp nang cao trién vong nganh dién

Nganh dién dang trong giai doan cai cach quan trong do nhu cau cép thiét phai ddm bao ngudn cung dién trong nhirng ndm t&i d& phuc vu giai doan tang
trwédng GDP cao, diéu nay c6 thé gilip nang cao trién vong clia nganh. Nghi quyét 70/NQ-TW méi nhat da nhdn manh nhu cau cai cach chinh sach (d&c biét
la co' ché va gia dién) dé thic day dau tw vao cdng suét dién méi nhw dién khi LNG va nang lwong tai tao. Theo sau dd, ching t6i ky vong cac co' quan quan
ly s& ban hanh cac Nghi dinh stra ddi v&i cac diéu khodn tich cwe hon nhw nang ty 1& Qc cho cac nha may dién LNG.

Nhu cau tang va EVN cai thién tao diéu kién cho viéc huy dong nhiét dién

Chting t6i ky vong nhu cau dién sé tang trwdng manh mé trong dai han, dong pha véi nén kinh té dang phét trién. Nhu cau téng trong boi canh cong suét moi
han ché sé cé lgi cho cac nha méay dién dang hoat dong du¢i cbng sué;t, dan dén ty Ié st dung cbéng suat cao hon, dac biét la cac nhf%l méy nhiét dién cé gia
thanh cao cla POW. Hon nira, v6i tw cach la don vi mua dién duy nhat tai \{iét Nam, strc khde tai chinh dwgc cai thién nay s§ tao tién d& dé EVN ndi ldng
céc dieu kién‘ van hanh trén thj trudng phat dién nhw ting Qc cho cac ngudn dién gia cao. Nhin chung, POW dang c6 vi thé tét dé hwdng loi tr sw ting
trwdng nhu cau dién trong dai han.

Nha may dién LNG dau tién tai Viét Nam NT3&4 hé tro tang trwéng dai han

Nha may dién LNG NT3&4 la dw an trong diém véi tdng von dau tw hon 32 nghin ty ddng. Nha may NT3 da hoan thanh xay dwng va chay thv, dw kién sé
chinh thirc van hanh tir T11/2025, tiép theo 1a NT4 ba thang sau d6. Hién tai, ching t6i gid dinh NT3&4 sé& san xuét 1an lwot 690/6.074 triéu kWh, déng gop
3,7%I125,7% vao tbng san lwong dién cia POW trong nam 2025-2026. Ngoai ra, ching téi cling lwu y rang dinh hwéng ctia Nghi quyét 70 c6 thé dan dén co
ché Qc cao hon cho NT3&4.

Ké hoach ting von sé gitip giam bét mét phan ap lwe no vay

POW sé tang vén diéu & thém khoang 30%, lén 30,7 nghin ty déng, 1an tang vén dau tién ké tir nam 2018. Trong d6, POW sé phat hanh thém 281 triéu cb
phiéu (12%) véi gia 10.000 déng/cp cho cb déng hién hiru, dw kién trong Q4/25-Q1/26. Sé tién thu dwoc tiv dot phat hanh sé dwoc siv dung dé tai tro vdn
cho dy an dién khi LNG NT3&4, gilp gidm bét ganh nang ng vay cho POW.


https://www.vndirect.com.vn/cmsupload/beta/POW_BCCapnhat_20250929.pdf
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VNDIRECT

WISDOM TO SUGCCESS

Bao céao nay dwoc viét va phat hanh bdi Khdi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo dwa
trén cac nguén dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hodc
trén thi tredng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cdo duwoc cong bd clia cong ty, théng tin duwgc cdng bb rdng rai khac
va cac théng tin theo nghién ctru ctia ching téi. VNDIRECT khong chiu trach nhiém vé dd chinh xac hay day da cta nhirng thdng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhirng quan diém nay khéng
thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng béo trwdc. Bao céo nay chi nham muc dich cung cap thong
tin cho cac nha dau tw ctiia Cong ty Cd phan Chirng khoan VNDIRECT tham kh&o va khéng mang tinh chat méi chao mua hay ban bét ky
chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dau tw nén c6 cac nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cac
muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham
phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia vao béat ky giao dich nao v&i cb phiéu cla (cac) cdng ty dwoc dé cap trong
b&o céo nay. VNDIRECT khéng chiu trach nhiém vé bat ci» két qué nao phat sinh tir viéc st dung néi dung ctia béao cdo dwdi moi hinh thire.
Ban b&o céo nay la san phdm thudc s& hiru ctia VNDIRECT, ngwdi st dung khdng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én
cac phuwong tién truyén thong ma khdng cé sy ddng y bang van ban ctia VNDIRECT.
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