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Xu huéng Sideway tiép dién, bién hé co hep, thanh khoan giam

« Chng khodan thé gi¢i trai chiéu sau khi Fed cat gidm lai suat 1an dau tién trong nam 2025 (ngay 17/9). Cac chi sé chinh trén thi
trwdng chirng khoan My gidm 3 phién lién tiép tr mrc cao lich stiv khién cac chi sé nhw Nasdagq gidm 0,7%; S&P 500 mét 0,3%; va
Dow Jones trwot 0,2% trong tuan vira qua. Strc ép ban cb phiéu cong nghé gia tdng cung véi da ting cla loi suét trai phiéu kho
bac My khién nha dau tw gidm khau vi rti ro. Loi suét trai phiéu kho bac My ky han 10 ndm cham 4,2% sau khi bao céo tir Bd Lao
dong My cho thay sbé nguoi xin tro cAp that nghiép it hon so véi dw bdo. O’ chiéu ngwoc lai, chirng khoan Nhat Ban véi chi sb
Nikkei 225 tang 0,7%, bén canh d¢ la thi trwdng Trung Qubc dai luc vai chi sbé Shanghai tang 0,2%.

« Ban diéu chinh s liéu mé&i nhat duwoc Bé6 Thuwong mai My cong bd ngay 25/9 cho thay, tang trwéng kinh té cla nwéc My, hay Téng
san phadm qudc ndi (GDP), dat 3,8% trong quy 11/2025. Con sb nay cao hon mirc wéc tinh gan day la 3,3% va la mirc manh nhat ké
to quy 3 ndm 2024, phan anh sy kién cwong ctia nén kinh té My, ngay cé khi nhirng lo ngai vé thi trwéng viéc lam va lam phat van
ton tai. B4o cdo tir B6 Thwong mai My cho théy chi sb gia tiéu dung ca nhan PCE 18i, thwdc do khéng tinh dén gia thwe phdm va
nang lwong, tdng 2,9% so v&i cung ky ndm ngodi va tang 0,2% so vai thang trwde, két qua nay phu hop véi dw bao. Cac nha giao
dich trén thi trwéng 13i suét twong lai nang dat cwoc vao kha nang Cuc Dy triy Lién bang My (Fed) ha li suét trong cudc hop thang
10 1&n 88% tir mirc 85% clia ngay hém trwdc. Kha nang Fed tiép tuc gidm |4i suét trong cudc hop thang 12 la 65% - theo dir liéu to
cbng cu FedWatch Tool cua san giao dich CME.

«  Dbi vai thi trwong trong nwée: Chi sé Vn-Index kiém tra ving hé trer 1.600 diém thanh céng 1an thé 3 trong vong 1 thang qua, chét
tuan & ngwdng 1.660,7 diém, twong dwong tang +2,08 diém (hoac +0,13%) so v&i tuan trwde. Nném cb phiéu Vn30 gidm -0,37%,
la tudn giam th( 2 lién tiép trong chubi giam % tuan gan day. Ap luc gidm tlr nhém cb phiéu Bluechips trong d6 ndi bat 1a nhém cb
phiéu ngan hang khién dong tién dich chuyén sang nhém cé phiéu nhd. Nhém Midcap ciing gidm 4 tuan lién tiép trong khi nhém
Smalicap van duy tri da ting 2 tuan lién va tang 4/5 tuan gan day. Mot s6 nhém cb phiéu cé mirc tdng manh trén thj trwdng trong
tudn vira qua nhu: Pau tw cong (+4,8%), Bat dong san (+2,5%), Bao hiém (+1,5%), ... O’ chiéu ngwoc lai, nhém cbé phiéu gay ap
lyc 1én thj trdng: Céng nghé (-4,8%), Thay san (-2,2%), Viettel (-1,6%).

+ Thanh khodan toan thi trwd'ng tuan vira qua con 31.000 ty déng, gidm -16,8% so v&i tuan trwdc do, trong d6 thanh khoan khép 1énh
cling sut -16,7% xubng 27.800 ty déng. Theo thdng k&, thanh khoan ké tir dau thang 9 tang +115% vsck nhung gidm -31% so Vi
thang 8, con 38.150 ty dong. Liy ké tr dau nam, thanh khoan toan thi treéng dat 28.800 ty dong, tdng +36,7% so v&i mirc binh
quan nam 2024, va tang +27,8% so v&i cung ky.
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Khédi ngoai ban rong -7.700 ty ddng, danh dau tuan ban rong thi 10 lién tiép, Ity ké t» dau ndm khéi ngoai ban rong -102.559 ty déng, vuot ky luc ban
réng ndm ngoai (-92.600 ty dong). Tuan vira qua, khéi ngoai mua rong ddi véi Cll (+22 ty déng), BID (+201 ty déng), BSR (+129 ty déng), trong khi ban
rong FPT (-1.039 ty déng), VHM (-959 ty déng), SSI (-782 ty déng), ... Tw doanh cac cong ty chirng khoan tudn vira qua mua rong déi véi cac cé phiéu
nhw: GEE (+593 ty déng), TCB (+58 ty dong), ACB (+41 ty déng), ... trong khi ban rong dbi véi cac cb phiéu khac nhu: VPB (-332 ty dong), FPT (-156 ty
doéng), HPG (-95 ty déng).

Nhan dinh thi tredng:

Déi v&i chirng khoan thé gisi: Du dwoc hd tro tir viec Fed gidm lai suat 1an d4u tién trong ndm 2025 & tuan truéc nhwng van khong gitr duwoc mirc cao
ky luc méi. Yéu té mang tinh chu ky ho&c mua vu van chi phéi manh dén dién bién ctia cac chi sé chinh trén thj trwong chirng khoan My, bén canh doé la
ap luc chét 16i tr nhdm cb phiéu Al mang tinh dan d&t da tang néng trong thdi gian vira qua. Dang chu y, sau dong thai gidm 1ai suét tr Fed, ddng USD
da phuc héi tré lai (tang gan 0,6% trong tuan vira qua), trong khi thi trudrng hda hoéa (dc biét 1a kim loai quy) ting manh, bén canh d6 lgi suét trai phiéu
kho bac My ky han 10 ndm va 2 nam ciing nhich tédng. Nhirng di¥ liéu nay cé thé tiép tuc gay ap luc 1én thj trirng chirng khodn thé gidi trong théi gian
toi.

Déi vai thi trudng trong nwéc: 1) Chi sb Vn-Index 1an thir 3 trong vong 1 thang test thanh cdng ving hd tro 1.600 diém nhe lwc day tir ¢d phiéu VIC
(déng gdp +9,5 diém trong mrc tang +2 diém cla chi s6 Vn-Index). Qua d6 tao ky vong cho nha dau tw thi trwdng sé Iap lai kich ban nhw 2 1an trude
(vé 1.600 diém rdi bat tré lai 1.700 diém), cang ciing cb chién luvgc giao dich trong bién (mua bién dwdi, ché ban bién trén). Chung téi cho réng, & nhip
nay lan th& 3 nay, bién do sé hep dan trong bdi canh thanh khoan tiép tuc giam va mét bang cb phiéu da phan héa rd nét hon 2 1an trwéce. Van gitr quan
diém & thoi diém nay, xu hwéng tai tich Iy sau chubi tang 4 thang lién tiép da dinh hinh hon 1 thang, thi trwdng nhiéu kha nang sé dao dong trong
vung sideway 1.600 — 1.700 diém trong tun t&i, tham chi nhip ndy Ian nay chi 1én ving 1.680 diém, thdi gian cé thé kéo dai 2 thang. 2) Pang chu y
hon, thanh khoan tuan vira qua gidm manh, vé ving 31.000 ty déng (khép lénh 27.800 ty déng) la mirc thap nhét ké tir dau thang 7, twong dwong mirc
thanh khoan khi thi trwéng bat dau ting tlr ving 1.400 diém. So vé&i mire dinh thanh khoan hdi cubi thang 8, thanh khoan tudn vira qua da gidm mot
nlra. Viéc thanh khodn gidm IGc nay khéng phai 1a tin hiéu dang ngai, phu hop véi dién bién di ngang tich Ity & bién dwdi ving dao déng, bén canh dé
dong tién tuy co hep nhwng van tao co hdi & cac cd phiéu don 18, dong tién luan phién tim co héi & cac nhém cd phiéu vira va nhd. 3) V& ky thuat: Theo
yéu t6 mua vu, thi trworng thang 9 thwdng cé hiéu suét thap va hién tai chi sd Vn-Index ciing dang chiu tac déng tir yéu té nay. Trong bdi canh dong tién
co hep, mét s6 nhdm cd phiéu sé& dwoc luan phién [dam dong dan nhwng khéng qua 1 vong T+, nha dau tw nén tranh tha chét 1&i khi cé phiéu tiém can
ho&c vwot khang cw (bién trén), khdng mua dudi trong cac phién tdng manh. Chang téi cho rang trong kich ban co s, thi trwéng van tiép tuc duy tri
trang thai Sideway, viing hé tro' dbi véi thi trwdng & khu vee 1.600 — 1.610 diém, trong khi viing can & khu viec 1.694 — 1.700 diém. V&i kha nang thanh
khoan con tiép tuc sut giam, nhip ndy ctia Vn-Index lan thi 3 chi quanh khu virc 1.680 diém. Kich ban than trong, chi s6 Vn-Index van c6 kha néng test
lai viing 1.600 diém ho&c xuyén qua khi nhém cé phiéu ngan hang, chirng khoan van dang trong nhip diéu chinh.

Chién lwoc giao dich: Trong bdi canh thi trwdng Sideway, nha dau tw nén tap trung vao cd théu cuy thé thay vi tham chiéu chi sb Vn-Index, khéng mua
dudi trong cac phién tang manh do bién d6 dao dong cé the hep dan. Co thé xem xeét cac co phiéu riéng |é trong cac nhém co phiéu hién dang & ngay
hé tro' 1.600 diém nhw: Chirng khoan, Thép, Dau khi, San xuét va phan phéi dién, Cong nghé, Viettel, ...
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Céc sw kién chinh trong tuan nay (29/09 — 03/10)
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Dién bién cac chi s6 chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oll
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
uU.S. 2Y

Last
976.95
46,247.29
6,643.70
554.52
45,354.99
3,386.05
3,828.11
26,128.20
26,023.85
24,654.70
4,265.98
1,609.05
8,099.33
1,278.74
6,027.12
1,660.70

70.13
65.72
3,809.00

15.29
97.82

4.19
3.65

1 Week 1 Month YTD 1 Year
-0.5% 2.2% 16.1% 14.6%
-0.2% 1.3% 8.7% 9.3%
-0.3% 2.2% 13.0% 15.8%

0.1% 0.2% 9.2% 5.0%
0.7% 5.9% 13.7% 13.9%
-1.7% 5.9% 41.1% 27.8%
0.2% -0.4% 14.2% 24.0%
-1.6% 4.5% 30.3% 26.6%
1.7% 7.4% 13.0% 14.0%
-2.7% 0.6% 4.3% -5.8%
-0.9% 0.3% 12.6% 19.4%
0.7% 1.4% -2.0% -3.1%
0.6% 1.9% 14.4% 5.2%
-1.1% 2.3% -8.7% -11.8%
-3.8% -2.6% -71.7% -18.9%
0.1% -1.2% 31.1% 28.6%
5.2% 2.2% -6.0% -2.6%
4.9% 1.7% -7.8% -2.9%
2.8% 9.6% 44.2% 43.4%
-1.0% 6.0% -11.9% -9.9%
0.6% 0.1% -9.7% -2.3%
1.2% -0.5% -8.4% 11.6%
1.8% 0.3% -13.9% 2.5%

Nguon: Update 27/09, Investing, MBS Research

Hiéu suéat cia cac nhém tai san

mKé tlr d4u ndm m 1 Thang

Silver Futures

Copper Futures

MSCI Emerging Markets

MSCI All Country Asia Pacific ex Japan
Bloomberg Commaodity
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MSCI All-Country World Equity Index

Crude Oil WTI Futures -7.8% =

STOXX 600

US Dollar Index Futures-9.7% =

US 10 YR T-Note Futures
German 10 YR Bund Futures
Japan Govt. Bond Futures
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L &i suat

= Sau 4 tuan duy tri trang thai htt rong thanh khoan, NHNN da quay tré lai bom rong trong tuan 22 -26/9 véi tri gid dat hon 29.3 nghin ty dong. Cu thé, c6 khoang
hon 79.8 nghln ty ddng trang thau trén kenh OMO (+53% so v&i tuan truo’c) VO ky han 7 - 91 ngay va lai suat 4%. Cung voi do, kh0| lwgng dao han trén kénh cho
vay cam cb gidy t& co gia trong ky dat gan 50.5 nghin ty déng. Tinh dén thdi diém hién tai, khdi lwong lwu hanh trén kénh cam cb 1a gan 168.9 nghin ty dong va
khéng con tin phiéu lwu hanh trén thi trwéong.

= Mac dong thai bom rong cia NHNN, I3i suat lién ngan hang van duy tri da tang trong tuan vira qua. Cu thé, 1ai suat qua dém tang 0.7 diém phan tram so voi dau
tuan [én m&rc 4.4%. Cung v&i do, cac ky han tir 1 tuan - 1 thang tang manh 0.6 -1.75 diém phan tram so v&i dau tuan, hién dao dong trong khoang 5.4% - 5.6%.

Trong khi d6, |4i suat ky han dai 6 thang tang nhe 0.1 diém phan trdm l1én mirc 5.6%.

L&i suat lién ngan hang
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Nguon: Bloomberg, MBS Research
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Thi trwéng ngoai hoéi va trai phiéu

Tuan vira qua, chi s6 DXY duy tri da tdng &n dinh nhd mot loat cac di liéu kinh té tich cwe. Cu thé, tang trwdng GDP Q2 clia My dwoc diéu chinh tdng manh 1én mirc 3.8% — mirc
cao nhét ké tir Q3/23 — nho tiéu dung ndi dia vikng vang. Clng véi d6, mot trong nhivng nhan td quan trong khac dong g6p vao murc tang nay la viéc kim ngach nhap khau Q2 glam
29.3% svck, qua dé gitp thu hep dang ké mirc tham hut thwong mai ctia nwéc nay. Bén canh dd, sb don xin tro' cAp that nghiép lan dau trong tuan két thic ngay 20/9 da gidm xudng
mirc 218 nghin don, cho thay nhirng tin hiéu tich cwc cla thj trwdng lao dong. Ngoai ra, chi tiéu tiéu dung tai My trong thang 8 ghi nhan két qua cao hon ky vong khi tang 0.6% so
v&i thang trwdc, bat chap ap lwc lam phat dai ddng véi chi sé PCE 16i tdng 2.9% svck trong thang 8. Theo do6, ddng USD két tudn & mirc cao nhét trong vong 3 tuan tré lai day tai
98.5 (+1.2% so v&i dau tuan). Trong nwéc, ap lwc ty gia cé dau hiéu ha nhiét trong bdi canh chénh léch 1ai suat VND-USD dwoc thu hep sau quyét dinh gidm 1ai suét 25 diém co ban
ctia Fed trong cudc hop vira qua. Cu thé, ty gia USD/VND lién ngan hang giam 0.04% so vé&i dau tudn vé mirc 26,402 VND/USD (+3.7% ytd). Ty gid tai thj trwong tw do tdng nhe
0.08% trong tuan, hién & murc 26,540 VND/USD (+3.1% ytd), trong khi ty gia trung tam t&ng 0.02% so v&i dau tuan 1én me 25,194 VND/USD (+3.5% ytd).

Ty gia USD/VND

Trung tam Tw Do Lién Ngan Hang
27,000
26,500
26,000 -
25,500 A
25,000 +— — T
Q- Q Q- Q N Q- Q
v 4 A\ v AV % Qv
& &

Nguén: NHNN, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N
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Nguén: Bloomberg, MBS Research

Loi suat TPCP

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

2y 5Y
10Y  ==——15Y

< < Ln n [Te) n n

S N Q S Q R S

(o)) — i ™ n ~ (o))

[ = - A4 [ [ [

Nguén: Bloomberg, MBS Research



THI TRWONG CHU’'NG KHOAN TRONG NUOC

Kinh té vi m6 trong nwéc

\‘l

27 MBS viETNAM MACRO SNAPSHOT Thing 812025

P PMI - Chi s6 PMI gidmtlr mirc 52.4 diém clia thang 7 xudng 50.4 diémtrong thang 8 khi s6 lwong don hang méi gidmtré lai trong ky
do tinh trang nhu cau suy yéu. Trong d6, sb lwgng donhangxuét khduméitiép tuc gidm thang thi mudilién tiép.
Ason  Vso04 - Chisé IIP T8/25 wéc tinh tdng 2.2% so véi thang trwéc va tang 8.9% svck. Ly ké tir diu nam, chisd IIP ting 8.5% svck.

Ly ké ttr dAu nam, kim ngach xuat khau dat 305.96 ty USD (+14.8% svck). Mat s6 mat
Xuat khau hang cé mirc tang tredng manh trong ky bao gdm: D6 cho'i, dung cu thé thaova bo
Xuat siéu Taizs 18/2543.39 ty US$ A\ 145% sk phan (+121.8% svck) Bign tiz, méy tinh va linh kign (+43.1% svck); San phamtir st
3.72 ty US$ Liy ke 305.96 ty US$ thép (+26.4% svck). Trong khikim ngach nhap kh&u dat 291.97 ty USD (+17.9% svck).

Ly ké thing dw Nhap khau Céan can thwong maihang héa xuét siéu 13.99 ty USD, tuy nhién mic nay van thap hon

13.99 ty US$ 18/2539.67 ty US$ A 177 o 98ng ké sO v&icling ky ndm ngoai véi mire xuét sidu 19.07 ty USD.
Ly ké 291.97 ty US$

\
-
=
Chi s CPI thang 8 tang 3.24% svck - cao hon mét chut so véi mire tang 3.19% trong thang 7. Yéu té chinh déng gép vao mirc ting
Lam phat clia CPltrong thang la nhémnha &, dién nuwéc, chat d6t& vat ligu xay dyng (+7% svck)- tac dong l1am CPI chung tang 1.32diém
/ T8/25 A 3.24% svck phan tram. Trong dé, gia vat liéu bdo dwéng nha & (cat, da xay dwng,..) tang 8.9% do thiéu hut ngudn cung; gia nha & thué tang 7%;
T LT . gia dién sinh hoat tang 10.9% sau dotténg gia diénvao T5/25.0 chidu nguwoc lai, cac yéu td giap kiém ché da tang cia CPI trong
A 3.25% svek thang bao gém: gia xang, daugidm 7.6% theo gia thé gi¢i, xe 6 t6 m&igidm 0.6%, nhémbuwu chinh, vién théng gidm 0.6%. Luy ké
tlr d4u ndm, lam phat ting 3.25% svck; trong khilam phat co ban ting 3.2% svck.

FDI ding ky cap meéi

1tV US - Téng vén FDI déng ky vao Viét Nam 8725 Déu tw céng
Imi 1t1y03 ﬁss L 4 dat 26.14 ty USD (+27.3% svck). T
iy s 1 A3G 8.1% svek "R 18/25 83.8 nghinty dong A 32.6%svck
FDI giai ngan -Vén FDI thyc hién trong tAm thang dAu nam Y@ I@Y Liy ké tir dau nam giai ngan 463.2 nghinty dong

18/251.8 ty US$ 2025 la mirc cao nhét clia timthang trong 5 A 26.9%svck @R 48.3% KHnam
Liy ke 15.4 ty US$ A 8.8% svek namqua.

———

y Banlé, dich vu h’ Khach quoc té dén Viét Nam

18125 A10.6% svek
Liy ké A 9.4% svck, néu loaitry yéu tb gia A 729 svck Liy ké 13.9 triéu lwot nguoi A 21.7% svek

18/25 1.68 triéu lwot nguoi A 16.5% svek

Nguén: TCTK, MBS Research
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Chi s6 Vn-Index lan thir 3 kiém tra thanh cong vung hé tror 1.600 diém, thanh khoan sut 50% so véi dinh

Chi s6 Vn-Index kiém tra vang hé tro’ 1.600 diém thanh céng lan thr 3 trong vong 1 thang qua, chét tuan & nguong 1 660 7 diém, twvong dwong tang +2 08 diém (hoac
+0,13%) SO v&i tuan trudc. Nhém cb phiéu Vn30 gidm -0,37%, 1a tuan glam thtr 2 lién tlep trong chudi gidm % tuan gan day. Ap lwc gidm tlr nhém cb phiéu Bluechips
trong d6 ndi bat la nhém cd phiéu ngan hang khién dong tién dich chuyén sang nhém cb phiéu nhd. Nhém Midcap ciing gidm 4 tuan lién tiép trong khi nhém Smallcap
van duy tri da tdng 2 tuan lién va tang 4/5 tuan gan day.

M6t s6 nhom c6 phiéu cé mirc tang manh trén thj truong trong tuan vira qua nhu: Bau tw cong (+4,8%), Bat dong san (+2,5%), Bao hiém (+1,5%), ... O chiéu nguoc lai,
nhom cb phiéu gay ap luc Ién thi truéng: Céng nghé (-4,8%), Thiy san (-2,2%), Viettel (-1,6%).

Thanh khoan toan thi treong tuan vira qua con 31.000 ty dong, gidm -16,8% so véi tuan trudc do, trong d6 thanh khoan khép Iénh cling sut -16,7% xudng 27.800 ty
dong. Theo thdong ké, t‘hanh khoan ké tir dau thang 9 tang +115% vsck nhwng giam -31% so v&i thang 8, con 38.150 ty dong. Liy ké tir dau nam, thanh khoan toan thi
trwdng dat 28.800 ty dong, tang +36,7% so v&i mire binh quan nam 2024, va tang +27,8% so v&i cung ky.

Dién bién VN-INDEX (1 thang) 60.000 Thanh khoan san HOSE (Tuan, Ty vnd) 1,700
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Top c6 phiéu déng gép vao mirc ting/giam cua chi s6 Vn-Index trong vong 1 tuan va 1 thang qua

Top c6 phiéu dong gép vao mirc ting +2 diém (+0,13%) cta Vn-Index 1 Top ¢ phiéu déng gép vao mirc ting +46,7 diém (+2,9%) cuia Vn-Index 1
N thang qua
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Khéi ngoai ban rong -7.700 ty dong, danh dau tuan ban rong thir 10 lién tiép, liy ké tir ddu nam khéi ngoai ban rong -102.559 ty déng
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Dong vén déu tw québc té & khu vurc Chau A (Triéu USD)

Country Date Daily WTD MTD QTD YTD 12M

Asia (11)

China 30-Jun-25 17,630 18,637 27,397 54,976
India 24-Sep-25 -210 -749 -503 -7,669 -15,824 -27,315
Indonesia 25-Sep-25 -60 272 -201 -37  -3,274 -5,606
Japan 19-Sep-25 -11,811  -24,848  -4,921 2,084 15,038
Malaysia 25-Sep-25 -53 -97 29 -1,005 -3,733 -5,566
Philippines 25-Sep-25 -10 121 97 -6 -600 -1,026
S. Korea 26-Sep-25 -529 -179 4,754 8,740 -1,156 -9,499
Sri Lanka 25-Sep-25 -04 1.3 -14 -49 -88 -102
Taiwan 25-Sep-25 -206 -373 7,870 13,898 7,969 2,780
Thailand 25-Sep-25 26 -14 -218 -389  -2,725 -4,363
Vietnam 25-Sep-25 =77 -198 -785 -2,031 -3,573 -4,478

Nguén: Bloomberg, MBS Research
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Nam ngoai, khdi ngoai ban rong 3,2 ty USD trén san HOSE da 1a mét ky luc, nam nay chwa day 9 thang khéi ngoai ban rong gan 3,6 ty USD
Giao dich khdi ngoai va Vn-Index (2010 -2025)
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Nguodn: Bloomberg, MBS Research



\-|~
THI TRWONG CHUNG KHOAN TRONG NUOC P\ MBS

Top c6 phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top c6 phiéu dwgc khoi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top ¢6 phiéu dwec tw doanh rong trén san HOSE tuan vira qua (Ty VND)
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Cac quy ETF c6 hiéu suat kha tich cwe va dong vén van rat rong

Fund Assets NAV NAV MTD YTD 1Yr 1W Flow 1M Flow 3MFlow YTD Flow 1Y Flow

(MUSD) Currency Return  Return Return (MUSD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 569.28 USD 17.79 -2.24% 55.75% 43.27% 0.00 4.46 27.05 -30.94 -72.23
SSIAM VNFIN LEAD ETF -- VND  33,048.75 -4.43% 50.27% 62.00% 0.00 0.00 -0.82 -5.27 -7.19
Xtrackers FTSE Vietnam Swap UCITS ETF 345.51 EUR 32.03 -2.22% 35.69% 35.52% 0.00 -2.43 -7.51 -31.22 -49.57
DCVFMVN30 ETF Fund 224.67 VND  32,612.11 1.00% 41.52% 45.62% -3.74 -27.03 -58.77 -108.80 -126.48
Fubon FTSE Vietnam ETF 493.95 TWD 16.06 -1.29% 38.23% 33.53% -17.33 -62.07  -185.58 -279.31  -305.52
DCVFMVN Diamond ETF 503.55 VND 38,534.39 1.57% 21.96% 23.92% 0.59 -30.51 -6.43 -41.32 -27.46
MAFN VN30 ETF 32.02 VND  22,365.10 0.57% 40.05% 45.41% -1.80 -8.72 -0.58 -5.78 6.30
KIM Growth VN30 ETF 92.13 VND  12,457.80 1.03% 41.69% 47.96% 0.00 -0.34 -3.12 -1.95 5.20
2,261.11 -22.27  -126.66  -244.77 -504.60 -576.95

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan truwéc) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
09/26/2025 09/19/2025 09/12/2025 09/05/2025 08/29/2025 09/26/2025 09/19/2025 09/12/2025 09/05/2025 08/29/2025

Dau khi -25.1% -16.3% -10.7% 11.6% -44.8% Dau khi 2.3% 2.5% 2.7% 2.5%
Ngan hang -24.3% -8.8% -18.8% -18.2% -25.8% Ngan hang 21.1% 22.6% 22.5% 23.6%
Chirng khoan -16.0% -29.7% -0.1% -16.9% 5.0% Chirng khoan 17.9% 17.3% 22.4% 19.1%
B4t dong san 36.1% -22.5% -23.3% 27.7% -38.3% B4t dong san 20.1% 12.0% 14.1% 15.6%
Dét may -36.4% 16.0% -25.0% -1.1% -17.4% Dét may 0.3% 0.4% 0.3% 0.4%
Ban lé -35.0% -17.8% -1.9% -0.6% -11.5% Ban lé 2.6% 3.3% 3.6% 3.1%
Vingroup -5.9% 51.4% -15.2% -12.6% -29.2% Vingroup 4.8% 4.1% 2.5% 2.5%
Xay dwng & VLXD -45.2% -12.9% -22.9% 106.3% -29.0% Xay dwng & VLXD 7.5% 11.1% 11.5% 12.7%
Thwe phdm -51.7% 12.0% 4.0% 35.6% -40.0% Thwe phdm 3.4% 5.7% 4.7% 3.8%
Thay san -38.3% 30.5% -9.9% 34.9% -33.8% Thay san 0.8% 1.0% 0.7% 0.7%
Logistics 1.9% -8.9% -7.7% -19.6% -22.2% Logistics 2.6% 2.1% 2.1% 1.9%
Dwoc phdm -26.6% 65.0% -30.7% 47.0% -37.3% Dwoc phdm 0.1% 0.1% 0.1% 0.1%
San xuat & PP Dién -26.9% 0.1% -30.8% 26.5% -44.9% San xuét & PP Dién 1.3% 1.4% 1.3% 1.6%
Pau tw cdng 4.4% 13.2% -14.7% 38.2% -58.6% Pau tw coéng 4.0% 3.1% 2.5% 2.5%
Hoéa chéat -46.9% 25.9% -31.3% 28.3% -55.3% Héa chét 1.4% 2.2% 1.6% 2.0%
Cao su tw nhién -12.4% -33.6% -1.4% 5.0% -49.1% Cao su tw nhién 0.1% 0.1% 0.1% 0.1%
Bao hiém -21.0% -9.5% -22.4% -13.5% -47.9% Bao hiém 0.2% 0.2% 0.2% 0.2%
O t6 va phu tung 52.1% -39.2% -33.5% 83.7% -47.8% O t6 va phu tung 0.5% 0.3% 0.4% 0.5%
Dich vu -33.4% 17.4% 17.0% -5.0% -17.1% Dich vu 1.5% 1.8% 1.4% 1.0%
BDS KCN -8.3% -34.7% -27.9% 38.5% -48.7% BDS KCN 1.8% 1.6% 2.3% 2.7%
Viettel -46.2% 32.2% -31.7% 16.7% -50.8% Viettel 0.3% 0.4% 0.3% 0.3%
Du lich -50.8% -54.0% 115.1% 29.0% -65.9% Du lich 0.0% 0.0% 0.0% 0.0%
Céng nghé -33.7% 126.0% -26.1% 2.3% -19.6% Cbéng nghé 5.3% 6.4% 2.6% 3.0%
Puong -6.7% -15.7% -2.1% -19.0% -29.2% Puong 0.1% 0.1% 0.1% 0.1%

Nguén: MBS Research
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So vé&i ving hé tro' quanh 1.600 diém ma chi s6 Vn-Index da retest thanh cong lan thir 3 & cac phién 22-24/9 vira qua, mét s6 nhom cd phiéu mang tinh dan dat
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém ¢b phiéu (1 tudn)

Dau tv cong I 3.3% Vingroup I 7.8%
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Hiéu suat ctia Top cd phiéu gan dinh (dwéi 5%) va cach dinh nhiéu nhat trong vong 1 thang qua

1 Thanh
1 Tuan , Ké tir ddu khoan binh

% giam

Gia déong % giam theo 1 Tuan 1 Thang Ké tir dau

Gia dong

MCK  .iva (26/09) theogia = g\ " Thang * 0 o) quan (Ty cira (26/09) gia cao nhat (%) (%)  nam (%)
cao nhat (%) VND)

VNINDEX  1660.70 -2.97 01 04 311 VNINDEX  1660.70 -2.97 0.1 0.4 31.1
1 VIC 164.00- 71 210 3044 425 . o oo 248 02 s baa
2 MSR 24.20 211 100 254  106.8 49 , UPE 20.40 . 626
3 cll 26.85 197 145 145 1245 833 . MBS 2250 - - 906
4 HHV 16.60 119 99 107 49.6 305 . as| 46,35 PO 5le 104 40
5 LPB 48,00 I 651 2 5 VIB 19.80  -2016 25 -130 190
6 CiD 82.00 28 194 S5 6 VsC 30.90 2005 30  -1.3 1507
7 HDG 34.00 300 7.3 81 313 263 . pC1 26,05 e o .
8 13C 14.20 307 22 278 24.6 98 8 EVE 13.30 1930 5
9  VCG 27.70 348 38 86 70.9 328 9 BVEB 14.30 BRIl . 5.3
10 SBT 24.10 -3.60 0.6 -2.0 102.5 21 10 EIB 2570 -18.80 -15 -10.1 33.2
11 MWG 77.90 430 09 58 29.5 411 1 NVL 15.60 1875 22 71 52.2
12 REE 66.30 433 -10 14 13.9 57 12 VND 22.30 1846  -1.8  -3.0 82.6
13 STB 56.50 440 24 27 53.1 372 13 SSB 19.50 1807 -05 -10.6 16.4
14 HHS 18.05 81 128 1433 97 14 FTS 36.55 15 56 3.4
15 SCR 9.99 19 114 74.7 118 15 SHS 24.70- 16 61 1281

Nguén: MBS Research
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong

Thanh

Gia déng A . FUT Thanh khoan ‘ ‘
1Tudn 1Thang Kétlrdau khoan binh

STT MCK clra

Gia déng
clra
(26/09)

(RIE 1 Thang Ke tir dau

(%) (%) ndm (%) binh quan

(Ty VND) (%) (%) nam (%) quan (Ty

VND)

(26/09)
1660.70

VNINDEX

16  SHS 24.70 16 6.1 128.1 470
i ZHSE: i;'zz 2411 i':z 17 MBB 26.25 15 47 60.5 463
3 FPT 97.50 -5.3 1,157 18 HDB 3015 454
4 HPG 28.55 2.4 1,113 1o vie 164.00 425
N, 2040 00 082 20 MWG 77.90 0.9 5.8 29.5 411
. Vix 26.00 - 1054 21 STB 56.50 2.4 2.7 53.1 372
, - 0685 " 633 22 CTG 50.70 1.0 1.0 34.1 362
s CEO 26,80 04 560 23 VSC 30.90 3.0 13 150.7 350
9 DIG o5 15 57 503 24 NKG 18.30 6.6 155 26.6 337
10 PDR 2455 Nz 589 25 VCG 27.70 3.8 8.6 70.9 328
11 VND 99 30 18 E57 26  TPB 18.80 11 -103 21.1 318
12 DXG 22.75 11 546 27 HHV 16.60 9.9 10.7 49.6 305
13 VHM 99.00 2.7 5.9 1475 540 28  ACB 25.65 1.2 5.2 19.0 290
14  TCB 38.70 0.8 17 57.0 512 29 GEX 53.00 e 53 201.5 275
15  MSN 82.20 2.0 1.4 17.4 480 30  VCI 43.00 0.9 42 30.5 267

Nguon: MBS Research



5 . . . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Chuing tdi cho rang trong kich ban co sé, thi trwdng van tiép tuc duy tri trang thai Sideway v&i bién dé hep dan, ving hé tro déi véi thj treong &
khu vwe 1.600 — 1.615 diém, trong khi viing can & khu vwe 1.680 diém. Kich ban than trong, chi s6 Vn-Index van cé kha nang quay lai kiém tra ho

tror 1.600 diém hoac xuyén qua ving nay khi cac nhom cé phiéu dan dat nhw Ngan hang, chirng khoan van trong nhip diéu chinh.

Chisd WVNINDEX - 1D = 0166668 H1671.43 L1657.94 C1660.70 —5.39 (-0.32%)
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Dinh gia thj trwéng: Hé sé P/E va P/B trong vong 3 nam qua (ttm, 1an)

Hé s6 P/E TTM (lan) trong vong 3 ndm cua cac chi sé Hé sé P/B cua céc chi sé trong vong 3 nam qua (lan)
2.5
- 2.3 VN30, 2.19
2.1 NINDEX, 2.1
19 VNMID, 19
19 VNMID, 1.93
17 4l
1.7
15 v VNINDEX, 15.2 .
VN30, 14.0 '
13 VNSML, 12.7 13 VNSML, 1.15
" 11
0.9
9
v 0.7
N N ™ ™ ™ ™ < <t < <t Lo Lo Lo
7 3 8 8 8 8 8 3 8 8 38 8 8 &
4§ 8 8 8 8 8 8 3 3 3 3 3 3 8 &8 8 4 8§ & & ¢ ¢ & & & o o o g d
e R s Bt A T R R Rt T R 5 4 o © &6 & o © ©6 = ©o o o
83 889383882383 g3
NINDEX N e SuneuL VD ——VNINDEX ==—=VN30 =——VNSML VNMID

Z
«Q
c
(o]
=

: FinX, MBS Research Nguén: FinX, MBS Research



R . . . \"l
THI TRUONG CHUNG KHOAN TRONG NUOC —\' MBS

Nhan dinh thi trieéng: Thang 9 1a mét trong 3 thang yéu trong nam, trong 3 nam lién trwéc, thi trwdng giam 2 nam va trong 10 nam qua, thi treéng giam -0,54%

Nguén: Bloomberg




Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Vu diém vuot troi:
(1) Tw déng goi ¥ cac mé cd phiéu chat lvong.
(2) Tw déng cap nhat diém mua cb phiéu theo thi gian thwc (real-time) khi mé cd phiéu bién ddng vao ving gia khuyén nghi.
(4) Hb tro lubng dat 1énh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

> Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh cta nganh, cé két qua kinh doanh dwoc dw béo tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh séch céc cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén hda Ién nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cé phiéu I&n hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha
Danh muc dau tw hang dau tw chuyen gia Nghién ciru MBS

vi-MBS

1 tuan

-0.7%

vnindex  JUNRZ

Danh muc nam gii hién tai

Ngay

khuyén nghi

Gia Muc tiéu

Gia cat 16

% Lai dw

kién

% L& dw kién

Tw ngay khéi tao

16,5%
37,48%

Danh muc Alpha bit du khéi tao ngay 08/08/2024
Hiéu suat VVnindex tinh tor 8/8/2924

1 HPG
2 PHR
3 DXG
4 ANV

28,200
56,500
23,600

27,600

9/3/2025

9/4/2025

9/4/2025

9/4/2025

34,000
65,000
28,000

33,000

25,800
54,000
21,500

25,500

20.57%

15.04%

18.64%

19.57%

-8.51%

-4.42%

-8.90%

-7.61%

S6 phién

hién tai)
15 9/26/2025 28,550 1.24%
15 9/26/2025 56,400 -0.18%
15 9/26/2025 22,750 -3.60%

15 9/26/2025 27,650 0.18%
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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS
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HPG

HPG sé hwdng loi twr trién vong tich cuc cua nhu cau thép xay dung va HRC trong nuéc. San lwong va gia thép xay dung duw kién sé cai thién trong nra cudi
nam, nho' nhu cau gia tang tr dau tw ha tang va xay dwng nha 6. Tong san lwong tiéu thu dwoc dw bao tang lan lwot 19%/24% trong giai doan 2025-2026,
chu yéu nhé san lwvgng HRC tir DQ2 tang manh +50% yoy. Loi nhuan rong dy kién tang 42%/31% svck trong giai doan FY2025-26.

PHR

Loi nhuan bét thuwdng tir KCN NTU 3 va KCN VSIP 3 Binh Dwong giai doan 2026-27. Khoan béi thwérng dét cao su dé phat trién KCN Béc Tan Uyén 1 bdi
THACO, wéc tinh khoang 2.000 ty VND.

DXG

Gem Riverside (Prive) sé tré thanh dong luc ting trwdng chinh ctia DXG trong giai doan 2025-2026. Trong bdi canh ngudn cung can hd khan hiém va gia ban
duy tri & mirc cao, dw an nay dw kién dat mirc gia ban binh quan 120-130 triéu VND/m? véi bién lgi nhuan gép wéc tinh khodng 60%. Viéc tiéu thu hét toan
bd dot mé& ban dau tién cta giai doan 1 (~250 can) phan anh nhu cau manh mé, va chang t6i dw béo ty 1& hip thu cla dot mé ban thir hai (~220 can) trong
nam 2025 dat khodng 90%. Sang nam 2026, viéc thao g& vwdng méc phap ly tai cac dw an DXH Park View va Park City sé hd tro tang trwdng dai han cla
doanh nghiép.

ANV

Tw nira cudi ndm 2025, viéc dwoc cap phép xuat khau ca tra, basa va céa rd phi sang Brazil da giup ANV mé rong tép khach hang, déng thdi mé ra tiém nang
tang trwdng mai trong trung va dai han. San lwong tiéu thu manh mé két hop véi mire gia ban cao hon tlr nén thap sé thiuc day doanh thu 2025 tang 35%
svck. Trong 2026, doanh thu dy kién tang 15% svck, chi yéu nhd san lwong tiép tuc mé rong. Bién loi nhuan gdp dw kién ting 1én 23% trong 2025 va duy tri
& murc nay trong 2026, chl yéu nhé gia ban cai thién dwdi tac ddng ctiia nhu cau québc té cao va chi phi dau vao giam.
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CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quéan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) Ia mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhieéu nam phat trién, MBS da tré thanh mot trong nhitng cong ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Pdng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CcU’U CONG TY CP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phu Cuwong Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

27
Nguyén Ha Buc Tung


http://www.mbs.com.vn/



