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Ky vong hai tu, chi ch® gié dong

« Thi trwong chirng khoan My tiép tuc xu hwéng tang va lap thém ky luc méi bat chap tinh trang déng clra chinh phi van chua dwoc
gidi quyét. Viéc chirng khoan My tiép tuc l1ap ky luc cho thdy nha dau tw dworng nhw khdng lo 1ang nhiéu vé nhirtng hé qua ma viéc
chinh phi déng ctra c6 thé gay ra cho nén kinh té va thi trieong. Thi trwdng tai chinh thé gidi vé co ban chwa dén mirc qua bi quan
vé nhirng gi dang dién ra & Washington DC. Tinh ca tuan, S&P 500 ting 1,1%; Dow Jones ghi nhan mirc ting twong tw va Nasdaq
tang 1,3%. Chirng khoan thé gi¢i déu tang diém trén dién rong & tuan vira qua: Chau Au (+2,9%), Han Quéc (+4,8%), Hong Kéng
(+3,9%). Trén thij trwéng hang héa: gia vang tdng +3%, dua tbng mirc tang ké tr dau nam Ién +48%. Gia trai phiéu kho bac My van
tang trong tuan vira qua, khién loi suét giam, do nha dau tw tiép tuc dat cwoc vao viéc Fed ha lai suét trong cudc hop téi.

« Trén thi trwéng dy doan, cac nha giao dich dang dat cwoc dot dong clra nay ctia Chinh phi My sé kéo dai gan 2 tuan. Do nhiéu bo
phan tam dirng hoat déong, B6 Lao dong My sé khong thé cong bd bao cdo viéc lam phi ndng nghiép thang 9 vao ngay thir Sau nay
nhw dw kién, dat ra khé khan ddi véi viéc hoach dinh chinh sach tién té ctia Cuc Dy triy Lién bang (Fed) chi vai tuan trwéc cudc hop
ctia Fed vao cudi thang 10. Lich st cho thay nhirng 14n déng ctra trwéc day ctia Chinh phii My khéng phai 1a mét sw kién khién thi
trwdng chirng khoan nuwéc nay dich chuyén. Theo dir liéu tir cdng cu FedWatch Tool clia san giao dich CME, thj trwéng dang dat
cwoc kha nang 97% Fed ha ai suat trong cudc hop thang nay va kha ndng 85% Fed ha lai suét twong tw trong cudc hop cudi cuing
clia nam 2025 dién ra vao thang 12.

«  Pbi véi thj tredng trong nwédc: Chubi tdng 4 thang lién tiép ctia chi sé Vn-Index bi chan ngang & thang 9 vira qua khi chi sb nay van
chuwa thé “d&t diém” thanh cong ngwéng can 1.700 diém. Khép lai thang 9, chi sb Vn-Index dé méat -20,51 diém (-1,22%), ré Vn30
chi gidm nhe -0,12%, trong khi nhém Midcap gidm -4,33% va Smallcap tut -1,89%. Tré lai tudn giao dich vira qua, chi s6 Vn-Index
tiép tuc duy tri xu hwéng di ngang véi bién dé thu hep, chét tudn & nguwédng 1.645,82 dém, twong dwong gidm -14,88 diém (hoac -
0,9%) so v&i tuan trwdc. Nhém cd phiéu Vn30 tang +0,37%. Nhém Midcap gidm -4%, danh dau 5 tuan lién tiép trong khi nhém
Smallcap ciing gidm manh -3,6%. M6t s6 nhém cb phiéu ngwoc dong thi trwéng trong tuan vira qua nhw: Vingroup (+5,4%), Thay
san (+0,9%), ... O chiéu ngwoc lai, nhém cb phiéu gay ap lwc Ién thi truéng: Bat dong san (-8,6%), BDS KCN (-6,6%), Héa chat (-
5,4%).

» Thanh khodn toan thj treong tuan vira qua con 28.071 ty dong, gidm -9,3% so véi tuan trwoc do, trong do thanh khoan khép 1énh
cling sut -8,7% xuong 25.453 ty dong. Theo thong ké, thanh khoan thang 9 tang +112% vsck nhung giam -32% so v&i thang 8, con
37.600 ty dong. Liy ké tir dau nam, thanh khoan toan thij trwong dat 28.376 ty dong, tang +34,6% so v&i mirc binh quan nam 2024,
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Ky vong hai tu, chi ch® gié dong

Khoi ngoai ban rong -7.595 ty dong, danh dau tuan ban rong ther 11 lién tiép, Idy ké tl dau nam khoi ngoai ban rong -110.154 ty dong, vuot ky luc ban
rong nam ngodi (-92.600 ty dong). Tuan vira qua, khdi ngoai mua rong ddi véi VIC (+221 ty dong), TCB (+205 ty dong), LPB (+158 ty dong), trong Khi
ban rong VHM (-786 ty dong), MWG (-712 ty déng), FPT (-551 ty dong), ... Tw doanh céc cong ty chirng khoan tudn vira qua mua rong ddi véi cac cb
phiéu nhw: VHM (+186 ty ddng), ACB (+118 ty ddng), SHB (+101 ty déng) . trong khi ban rong dbi v&i cac cb phiéu khac nhuw: VPB (-515 ty déng), EIB
(-370 ty ddng), PC1 (-185 ty dong).

Nhan dinh thi trwéng: Tuan t&i dwoc xem la tudn quan trong, quyét dinh xu hwéng cla thi trwong cling nhw dinh gia ky vong clia nha dau tw vé: 1)
tang trwdng GDP va 2) FTSE Russell cong bd két qua ra soat phan loai thj trwérng: Day |4 thdi diém FTSE Russell sé cong bd cac cap nhat lién quan
den viéc danh gia cac thj trwdng, bao gom ca kha nang Viét Nam dwgc xem xét nang hang tt thj triydng can bién (Frontier Market) Ién thi trwdng moi
ndi thtr cip (Secondary Emerging Market). Thi trwéng da dirng lai hon 1 thang qua dé che “gié dong” trong tuan téi. Thong tin vé tang trwdng GDP quy
3 ciing nhw 9 thang nam 2025 sé& dwoc cong bd vao thir 2 (9/6) va thdng tin vé dot ra soat cia FTSE dé danh gia nang hang thj trudng vao tbi thir 3
(gi My) va NDT sé cé théng tin vao dau phién giao dich thir 4. Theo théng ké, tang trwéng GDP 6 thang dau ndm dat 7,52% so v&i cuing ky nam truéc.
Dé hoan thanh muc tiéu ting truéng GDP it nhat 8% nam nay thi 2 quy cubi nam phai dat binh quan 8,4% ho&c mirc tang trwéng quy 3 & mrc 8,33%
va quy 4 & mirc 8,51% dé huong toi myc tiéu nay. Ching t6i cho rang, két qua & quy 3 tir 8% tré 1én sé phan anh ding ky vong clia gi¢i dau tu, la
théng tin tich cwe cho thi trworng. Tam diém tuan téi sé don vao phién ngay thu 4, trong kich ban tich cwc nhat FTSE cong bé thi trwéng Viét Nam duoc
nang hang, nut that thanh khodn hon 1 thang qua sé dwoc céi bd va dong vén nwéc ngoai dwoc ky vong sé quay tré lai. Trong kich ban nguoc lai,
chuiing t6i cho rang thi trwéng cling khéng roi vao trang thai bi quan, nhip tdng & thang 7 va thang 8 da phan anh ky vong nay. Vé kj thuat: Theo yéu té
mua vy, thj trwd'ng & thang 10 thwdng cé hiéu suét thap, bén canh d6 thj trwéng cling da gidm 3 nam lién tiép (2022 — 2024). & thdi diém hién tai, du chi
s6 Vn-Index mé&i gidm -3% (theo gia déng clra) va -3,8% (theo gia cao nhat) ké tir dinh nhwng mét s6 nhém cb phiéu da gidm binh quan trén 10% nhuw:
Ching khoan, B4t dong san, BDS KCN, Cong nghé, ... do vay viéc tham chiéu thi trwérng qua chi s6 chung cé thé gay “do giac” khi khéng phan anh
dang trang thai danh muc ctia nha dau tw lic nay. Bon cl, trong 1 thang vira qua (3/9 — 3/10), chi sb Vn-Index gidm -36,4 diém nhuwng cb phiéu VIC
“ganh” +42,6 diém, néu loai bd tac dong tir bién sé nay thi Vn-Index hién dang & vung 1.600 diém. Hon 1 thang qua, chi sb Vn-Index chi yéu dao déng
trong bién hop (1.606 — 1.700 diém) va van con cao hon bién duéi clia ving dao déng 45 diém nhung mot sé nhém ¢ phiéu dang & ngay ving bién
dwéi hodc xuyén qua nhw: B4t dong san, Chirng khoan, Xay dwng va VLXD, v.v... Pay la co hoi d& nha dau tw mua gom cb phiéu trong kich ban thj
trwdng diéu chinh tuan t&i cho giai doan cudi ndm nay. Chang téi cho réng trong kich ban co s, trang thai Sideway sé& sé&m két thic trong tuan t&i du
thi trudrng c6 “muwon” dwoc gidé dong hay khong. Kich ban lac quan nhat |14 ca 2 yéu tb: tang trwéng GDP va Nang hang cling hoi tu, tao co hdi cho chi
s6 Vn-Index vuwot 1.700 diém, 1ap dinh cao mé&i nhw mét sé thi trwdng 16n trén thé gidi luc nay. Trong kich ban than trong, thi trwdng “thd o” véi tin tét
ho&c phan &ng ngwoc, mot nhip diéu chinh dé kiém tra lai vang hd tro 1.600 diém ho&c xuyén qua ciing sé 1a co hdi tét cho nha dau tw co' cdu danh
muc cho quy 4 nay.

Chién lvoc giao dich: Phién giao dich dau tuan nhiéu kha nang thi trvang van con nhip diéu chinh, do la co hoi dé giai ngan. Co thé xem xét cac cb
phiéu riéng |é trong cac nhém c6 phiéu hién dang & ngay hé trg 1.600 diem nhw: Chirng khoan, Thép, Dau khi, San xuat va phan phdi dién, Cong nghé,
Viettel, ...
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LICH SU KIEN THANG 10

Cac sw kién chinh trong tuan nay (06/10 — 10/10)
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=3 \y: Bién ban hop
cua FOMC
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(thang 9)
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nong nghiép (thang 9)

Nguén: Bloomberg, MBS Research
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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 Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
U.S. 2Y

Last
993.21
46,758.28
6,715.79
570.45
45,769.50
3,549.21
3,882.78
27,140.92
26,378.39
24,894.25
4,411.95
1,635.06
8,118.30
1,293.61
6,108.86
1,645.82

64.53
60.88
3,908.90

16.65
97.42

4.12
3.57

1 Week
1.7%
1.1%
1.1%
2.9%
0.9%
4.8%
1.4%
3.9%
3.1%
1.0%
3.4%
1.6%
0.2%
1.2%
1.4%
-0.9%

-8.0%
-7.4%
3.0%

8.9%
-0.4%

-1.6%
-2.1%

1 Month

3.9%
3.0%
3.6%
3.9%
6.4%
10.7%
1.8%
6.8%
7.7%
0.6%
2.4%
3.6%
3.2%
2.3%
-0.7%
-1.3%

-1.5%
-1.6%
7.0%

9.7%
-0.3%

0.8%
1.9%

YTD
18.1%
9.9%
14.2%
12.4%
14.7%
47.9%
15.8%
35.3%
14.5%
5.3%
16.5%
-0.4%
14.7%
-7.6%
-6.4%
29.9%

-13.6%
-14.6%

48.0%

-4.0%

-10.0%

-9.9%

-15.7%

1 Year
17.2%
10.4%
16.8%
10.0%
18.5%
38.1%
16.4%
19.4%
18.3%
-0.5%
22.9%

0.3%

8.3%
-10.4%
-18.2%
29.5%

-17.3%
-17.4%
47.2%

-13.3%
-4.8%

3.5%
-9.0%

Nguén: Update 03/10, Investing, MBS Research

Hiéu suat ctia cac nhom tai san
mKé tr ddu nd&m m1 Thang

P 64.0%

Silver Futures

Copper Futures I— 26.9%
Bitcoin — 30.7%
MSCI Emerging Markets I— 27.8%
MSCI All Country Asia Pacific ex Japan — 25.7%
MSCI All-Country World Equity Index e 138.1%
STOXX 600 — 12.4%
S&P 500 — 14.2%
Bloomberg Commaodity = 6.7%

US Dollar Index Future0.0% ==
US 10 YR T-Note Futures | 3.6%
German 10 YR Bund Futures -2.9% N

Crude Oil WTI Futotés6%

-4.49m
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L &i suat

= Trong tudn 26/9 — 3/10, NHNN hit rong khoang gan 6.9 nghin ty dong. Cu thé, c6 khoang gan 49 nghin ty dong triing thau trén kénh voi ky han 7 - 91 ngay va lai
suat 4%. Cung v&i do, khoi lwong dao han trén kénh cho vay cam co giay to co gia trong ky dat gan 55.9 nghin ty dong. Tinh dén thoi diém hién tai, khéi lwong lwu
hanh trén kénh cam co la gan 162 nghin ty dong va khéng con tin phiéu lwu hanh trén thj trvdng.

= La&i suat lien NH nhin chung c6 xu huwéng gidm trong tuan qua. Cu thé, 1ai sut lién NH ky han qua dém t&r mirc 4.7% & dau tuan da ha nhiét vé duy tri 6n dinh &
qguanh murc 4.2%. Trong khi dé, cé,c ky han ttr 1 tuan - 1 thang giam 0.3 — 0.6 diém phan tram so v&i dau tuan, hién dao dong trong khoang 4.4% - 4.9%. Trong khi
do, lai suat ky han 6 thang duy tri 6n dinh &@ mirc 5.6%.

Lai suat lién ngan hang Thi trwdng mé

7% 35,000
6% A NA 25,000 l |
5% Ny / 2 15,000 . l" il"'
4% Vi q 5,000 IlANll.‘.llll! .‘.Il
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-15,000
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-25,000
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0% g 94 9 § 0w o 9 9
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Nguén: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi treérng ngoai héi va trai phiéu

Tuan vira qua, chi sé DXY duy tri da gidm khi tinh trang bt dn lién quan dén viéc chinh phd tam ngirng hoat ddng phti bong trién vong kinh té va khién viéc cong bd mot sb div liéu
quan trong bj gian doan. Viéc thiéu cac bao céo kinh té dinh ky nhw bang Iwong phi ndng nghiép hay chi sé6 niém tin tiéu dung cé thé lam mdc dd bat dinh trong gi¢i dau tw gia tang
va tao thém &p Ilwc 1én ddng bac xanh. Trong bdi cdnh nay, béo céo clia ADP thu hat sw chi y dic biét vi c6 thé 1a ngudn théng tin thay thé tam thoi. Cu thé, bao céo cla cong ty
dich vu tuyén dung ADP cho thay trong thang 9, s6 Iugng viéc 1am trong khu vire kinh té tw nhan & My da gidm di 32 nghin cong viéc - qua do danh dau thang gidm manh nhét ké ti
thang 3/2023 va dao nguwoc S0 v&i mirc tang manh cla cac thang trwdc d6. Diéu nay lam gia tdng ky vong Cuc D tri Lién bang My sé tlep tuc cat giam Ial suat thém hai 1an niva
trong ndm nay. Theo d6, chi s& DXY gidm 0.4% trong tuan vé mc 97.7. Trong nwdc, ty gia USD/VND lién ngan hang gidm 0.1% so v&i cubi tuan trudc vé muc 26,383 VND/USD
(+3.6% ytd). Ty gia tai thi trwéng tw do tdng nhe 0.1% trong tuan, hién & mc 26,565 VND/USD (+3.2% ytd), trong khi ty gi& trung tdm gidm 0.1% so v&i cudi tuan trwéc vé mire

25,162 VND/USD (+3.4% ytd).

Ty gia USD/VND

Trung tdm Tw Do Lién Ngan Hang
27,000
26,500 -
26,000 H
25,500 H
25,000 T T
\) \o) \) \») \») \o) (o)
v v v v v v v
SV N4 W oV oSV ;v oV
AN 5 'S SRS

Nguén: NHNN, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N

6%

5%

4%

3%

2%

1%

0%

T10/24

T12/24

Loi sudt Mj 10N === Chi sb Dolar Index

110
107
104
101
98
95

[Te] Lo n [Te) n

N N N N N

N JF oS o S

~ ~ = i .
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Loi suat TPCP

4.0%

2Y 5Y

3.5% 10Y —15Y

3.0%

2.5%

2.0%

1.5%
T10/24 T1/25 T4/25 T7/25 T10/25

Nguon: Bloomberg, MBS Research



I &
- A

Danh muc cé phiéu

tiéu biéu
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STT

cé  Von héa
phieu (Ty VND)

Gia muc
tiéu (VND)

Tiém nang Tang trwéng P/E

tang gia

LN 2025 2025

P/B
2025

Luan diém dau tw

CTG 273,870

VCB 523,065

PDR 23,417

1JC 8,720

VCG 18,101

HPG 219,518

65,000

79,300

27,900

17,100

30,000

34,000

27.5%

26.7%

16.7%

23.5%

7.1%

18.9%

20.2% 8.9

5.9% 14.6

477.0% 26.2

7.7 22.9

337.% 4.5

42.0% 12.4

1.6

2.3

1.8

11

1.2

1.4

Hwéng loi tir viec day manh dau tw cong ntra cubi ndm 2025 nham hoan thanh ke hoach ca
nam. NIM dwgc duy tri t6t hon so véi cac ngan hang tw nhan nho chi phi vén thap hon. Chi
phi dw phong cao ctia ndm truéc tao ra tiém ndng I6n cho tang trwéng loi nhuan 2025.

Trong nra cudi 2025, VCB sé huwong loi tiv giai ngan dau tw cong manh mé va sw phuc hoi
cua thij trwong bat dong san. Chung t6i ky vong VCB sé duy tri chi phi dy phong thap, qua do
tlep tuc thuc day tang trwdng loi nhuan. VCB ciing ¢co6 ké hoach phat hanh riéng lé dw kién
dién ra vao cudi ndm 2025-2026 nham cing cd hé sé an toan vén. VCB ciing sé& duwgc huéng
loi tlr Thong tw 23/2025, gitp gidm ty I&é DTBB va tdng dw dia ddy manh hoat déng cho vay.

Dong tién dw kién dwoc cai thién nho khoan thoai vén tai Thuan An 1 & 2 trong 2H25 va 2026;
tang trwdng LN rong dwoc ky vong dén tr hoat dong kinh doanh cét I6i thay vi thu nhap tai
chlnh nhw giai doan 2021-2024; PDR da duo’c phé duyét hai dw an ndm trong danh muc thi
dlem theo Nghi quyet 171/2024/QH15, voi tong dién tich khoang 45 ha (Khu phuc hop cao
tang Phu Hoa va Khu phie ho’p cao tAng Twong Binh Hiép). Pay l1a hai dw an c6 quy mo
twong ddi lon va dy kién dwoc trién khai trong giai doan 2025-2033.

1JC du kién huy dong thém 2.500 ty ddng dé dau tw vao cac dw an BOT, bat dong san cong
nghiép va nha & dan cw. Day la bwdc di chién lwoc nhdm mé ra co hoi phat trién trong twong
lai. Chuing t6i tin rdng 1JC c6 tiém n&ng ting trwdng 16N nhd quy dat chwa phat trién rong Ion
tai Binh Dwong (khu viec TP.HCM).

VCG duwoc ky vong sé hwéng loi tir cac dw an dau tw cong trong diém dwoc wu tién giai doan
2025-2027, nhw tuyén cao tbc Bac — Nam va san bay Long Thanh, véi gia tri hop déng con lai
dw kién tang lan lwot 8% va 7% so véi cung ky trong ndm 2025-2026. Loi nhuan rong cla
VCG dv kién sé tdng 337% so v&i cuing ky trong ndm 2025, chd yéu nhé hoat déng xay dwng
dwoc cai thién va viéc cong ty thoai von khoi dw an Cat Ba Amatina, cé thé mang lai khoan Ioi
nhuan dét bién mét 1an.

HPG sé& huéng loi tir trién vong tich cwec cia nhu cau thép xay dwng va HRC trong nwéc. San
Iuo’ng va gla thép xay dwng dw kién sé& cai thién trong nira cubi nam, nh& nhu cu gia tang tw
dau tw ha tang va xay dwng nha 6. Tong san lwgng tiéu thu dwoc dy bao tang lan lwot
19%/24% trong giai doan 2025-2026, chi yéu nhé san lvgng HRC tr DQ2 tang manh +50%
yoy. Loi nhuan rong dy kién tang 42%/31% svck trong giai doan FY2025-26.
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STT cé Vonhéa  Giamyc Tiém nang Tangtrwong P/E  P/B

Luan diém dau tw

phiéu (TyvND) tiéu(VND)  téng gia LN 2025 2025 2025
7 PVD 12,591 28,700 29.6% 24.0% 142 07
8 MSN 118,276 98,000 19.8% 44.0% 400 29
9 HDG 12,190 35,200 6.8% 143.4% 19.4 1.8
10 ANV 7,375 33,800 22.2% 1775.8% 85 20

PVD c6 tiém nang ting trwdng doanh thu nhd nhu ciu phat trién cac dw an dau khi mai tai
Viét Nam va khu vwec Bdng Nam A, trong béi cdnh khéng cé gian khoan méi nao dwoc bd
sung vao thi trwérng. Gan day, PVD da mua thém hai gian khoan 1a PVD VIII (dw kién dwa vao
van hanh cudi thang 8/2025) va PVD IX (dw kién van hanh vao dau quy 2/2026).Chang toi ky
vong cac gian khoan nay sé ky dwoc hop ddng véi mire gia thué ngay dang & mdre cao.

Nam 2025, Tap doan Masan (MSN) dwoc ky vong sé phuc héi tich cwc trén hau hét cac mang
kinh doanh, cu thé:(1) Gia kim loai (dac biét la dong va vonfram) dwoc dy bao sé vwot mirc
dinh lich stv, gilp bién lgi nhuan gép cia MSR tang khoang 10 diém % so Vo cung ky Cung
v&i viéc téi wu hda chi phi van hanh, diéu nay sé glup MSR thu hep dang ké murc 16 va du kién
cO lai tr& lai trong nam 2025.(2) WCM sé tlep tuc mé réng manh mé, véi sé lwong clra hang
dat 4.300 (+12% so v&i cung ky). Két hop Vi viéc kiém soat chi phi van hanh, WCM duoc dy
béao sé ghi nhan lgi nhuan duong ca nam trong nam 2025.Pa tang truong clua MSR va WCM
sé bu dap cho sy sut glam nhe ctia MCH do thay dbi quy dinh thué dbi véi hd kinh doanh ca
thé. Trong khi do, cac mang kinh doanh khac dwoc ky vong sé duy tri tang trwdng 6n dinh,
g6p phan gidp lgi nhuan rong ctia MSN tang khoang 44% so vai cung ky.

Charm Villa giai doan 3 dwgc mé ban tr thang 6/2025. Dy an ky vong dat bién lgi nhuan rong
cao & mrc 46% nhd chi phi s dung dat thAp va mirc gia ban téi wu khoang 200 triéu
VND/m2. RUi ro gidm gia déi véi dw an dién tai tao vi pham dwoc thu hep sau dé xuat maoi tw
EVN. Theo d6, nhiéu kha nang Hong Phong 4 s& khdng phai diéu chinh giam gia FIT.

T ntra cudi ndm 2025, viéc dwoc cp phép xuat khau cé tra, basa va céa ro phi sang Brazil da
gitp ANV mé& rong tép khach hang, déng théi mé ra tiém nang ting trwdng maéi trong trung va
dai han. San lwong tiéu thu manh mé két hop véi mirc gia ban cao hon tir nén thap sé thic
day doanh thu 2025 tang 35% svck. Trong 2026, doanh thu dw kién tang 15% svck, chu yéu
nhd san lwong tiép tuc mé rong. Bién loi nhuan gop dw kién ting lén 23% trong 2025 va duy
tri & mirc nay trong 2026, chl yéu nho gia ban cai thién dwéi tdc déng clia nhu ciu quéc té
cao va chi phi dau vao giam.
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Chi s6 Vn-Index diéu chinh, Vn30 ngwoc dong nhé nhém ngan hang, Midcap giam 4 tuan lién tiép

Chudi tang 4 thang lién tiép clia chi s0 Vn-Index bj chan ngang & thang 9 vira qua khi chi s6 nay van chua thé “dGt diém” thanh cong ngudng can 1.700 diém. Khép lai
thang 9, chi so Vn-Index dé, mat -20,51 diém (-1,22%), r& Vn30 chi gidm nhe -0,12%, trong khi nhém Midcap giam -4,33% va Smalicap tut -1,89%. Tr& lai tuan giao dich
Vl‘.lia qua, chi so Vn-Index’tiép tuc duy tri xu hwéng di ngang véi bién do thu hep,’ chot tgén (o nguong 1.645,82 dém, twong dwong gidm -14,88 diém (hoac -0,9%) so Vi
tuan trwdc. Nhém cb phiéu Vn30 tang +0,37%. Nhém Midcap gidm -4%, danh dau 5 tuan lién tiép trong khi nhém Smallcap cling giam manh -3,6%.

M6t s6 nhom cb phiéu nguoc dong thi treong trong tuan vira qua nhu: Vingroup (+5,4%), Thay san (+0,9%), ... O' chiéu nguoc lai, nhom cb phiéu gay &p Iuc Ién thi
trwdng: Bat dong san (-8,6%), BDS KCN (-6,6%), Hoa chat (-5,4%).

Thanh khoan toan thi treong tuan vira qua con 28.071 ty dong, giam -9,3% so v&i tuan trwdc do, trong do thanh khoan khép Iénh cling sut -8,7% xudng 25.453 ty dong.
Theo thong ké, thanh khoan thang 9 tang +112% vsck nhwng giam -32% so v&i thang 8, con 37.600 ty dong. Liy ké tir dau nam, thanh khoan toan thj treong dat 28.376
ty dong, tang +34,6% so v&i mirc binh quan nam 2024, va tang +28,6% so v&i cung ky.

Dién bién VN-INDEX (1 thang) 60.000 Thanh khoan san HOSE (Tuan, Ty vnd) 1.700
1,700 1,650

60,000

52,000 1,645.821 600
50,000 1,680 44,000 1,550
1,660 36,000 145128
40,000 ,
’ 28,000
1,645.82 1,640 o
20,000 ,
30,000 1.620 1200
12,000 1’250
20,000 1,600 ’
SRR SRR SR SR SR 000 1,200
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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

R =« K - - by ” . > = R > « K ” - ~ ” . > - >
Top co phieu déong gép vao murc giam -14,9 diem (-0,9%) cua Vn-Index 1 Top c6 phiéu déng gép vao mirc giam -36,4 diém (-2,16%) cta Vn-Index
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Nguon: FinX, MBS Research Nguon: FinX, MBS Research
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Khéi ngoai ban rong -7.595 ty dong, danh dau tuan ban rong thir 11 lién tiép, liy ké tir dadu nam khéi ngoai ban rong -110.154 ty déng
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Dong vén déu tw quéc 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 30-Sep-25 -453 -606  -2,133 -9,298 -17,453 -28,620
Indonesia 2-Oct-25 -85 -198 -130 -130  -3,437 -5,451
Japan 26-Sep-25 -6,443 -31,291 -11,364 -4,359 3,266
Malaysia 2-Oct-25 120 156 156 156  -3,586 -5,209
Philippines 2-Oct-25 -1 =72 -31 -31 -682 -1,136
S. Korea 2-Oct-25 2,271 3,181 2,895 2,895 2,089 -5,882
Sri Lanka 2-Oct-25 0.2 -0.8 1 1 -89 -101
Taiwan 2-Oct-25 779 1,575 1,327 1,327 8,760 2,764
Thailand 2-Oct-25 -6 -90 37 37 -2,844  -4,096
Vietnam 2-Oct-25 -89 -228 -152 -152  -3,877  -4,856

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, ndm nay chwa day 9 thang khéi ngoai ban rong gan 3,9 ty USD

Giao dich khéi ngoai va Vn-Index (2010 -2025)
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mmm GTNDTNN (Ty USD, Trai) ——ROC -VNINDEX (%,Phai)

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top c6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top cb phiéu dwoc tw doanh rong trén san HOSE tuin vira qua (Ty VND)
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Nguon: FinX, MBS Research Nguon: FinX, MBS Research
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Cac quy ETF c6 hiéu suat kha tich cwec 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 (M USD) (MUSD) (MUSD) (MUSD) (M USD)
VanEck Vietham ETF 559.34 USD 17.99 1.12% 57.14% 40.50% -16.10 -26.63 5.88 -57.57 -98.86
SSIAM VNFIN LEAD ETF 20.57 VND  33,129.35 0.00% 51.13% 50.72% 0.00 0.12 0.12 -4.90 -10.02
Xtrackers FTSE Vietnam Swap UCITS ETF 348.81 EUR 32.33 0.84% 37.86% 33.38% 0.00 -2.43 -6.64 -31.22  -49.06
DCVFMVN30 ETF Fund 224.29 VND  32,972.34 -0.27% 40.55% 38.60% -2.75 -15.70 -57.72 -111.67 -127.25
Fubon FTSE Vietnam ETF 478.13 TWD 16.12 0.87% 39.43% 31.10% -17.19 -57.58 -198.29 -302.04 -319.48
DCVFMVN Diamond ETF 501.62 VND  38,432.58 0.31% 14.56% 12.68% -0.58 -5.44 -0.84 -40.90 -33.34
MAFN VN30 ETF 32.62 VND 22,615.71 -0.48% 39.31% 38.97% 0.25 -8.38 -8.79 -5.52 6.62
KIM Growth VN30 ETF 93.13 VND 12,596.70 0.47% 41.58% 39.56% 0.00 1.19 -3.12 -1.95 2.67
2,258.51 -36.36  -114.85 -269.40 -555.78 -628.71

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan trwérc) Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
[ ]10/03/2025 09/26/2025 09/19/2025 09/12/2025 09/05/2025 10/03/2025 09/26/2025 09/19/2025 09/12/2025 09/05/2025
Dau khi -25.5% -25.5%  -16.3% -10.7% 11.6% D&u khi 1.8% 2.3% 2.5% 2.7%
Ngan hang 7.0%  -24.5% -8.8%  -18.8%  -18.2% Ngan hang 21.5% 21.1% 22.6% 22.5%
Chirng khoan -18.1%  -16.0%  -29.7% -0.1%  -16.9% Chirng khoan 16.1% 18.0% 17.3% 22.4%
B4t dong san -12.1% 36.1%  -225% = -23.3% 27.7% Bat dong san 19.4% 20.1% 12.0% 14.1%
Dét may 3.2%  -36.4% 16.0%  -25.0% -1.1% Dét may 0.4% 0.3% 0.4% 0.3%
Ban Ié 9.8%  -35.0%  -17.8% -1.9% -0.6% Ban lé 3.2% 2.6% 3.3% 3.6%
Vingroup 33.2% -5.9% 51.4%  -152%  -12.6% Vingroup 7.0% 4.8% 4.1% 2.5%
Xay dwng & VLXD 5.6%  -452% = -12.9% = -22.9%  106.3% Xay dyng & VLXD 7.7% 7.5% 11.1% 11.5%
Thwc pham -13.3%  -51.7% 12.0% 4.0% 35.6% Thyc phdm 3.2% 3.4% 5.7% 4.7%
Thay san 325%  -39.6% 30.5% -9.9% 34.9% Thay san 1.1% 0.8% 1.0% 0.7%
Logistics -3.6% 1.9% -8.9% 77%  -19.6% Logistics 2.8% 2.6% 2.1% 2.1%
Dwoc pham -13.7%  -26.6% 65.0%  -30.7%  47.0% Dwoc phdm 0.1% 0.1% 0.1% 0.1%
Sanxuat & PP Dién  -21.0%  -26.9% 0.1%  -30.8% 26.5% San xuat & PP Dién 1.1% 1.3% 1.4% 1.3%
DPau tw cong -17.9% 4.4% 13.2%  -14.7% 38.2% DPau tw céng 3.6% 4.0% 3.1% 2.5%
Hoéa chét 33.7%  -46.9% 25.9%  -31.3% 28.3% Hoéa chét 2.1% 1.4% 2.2% 1.6%
Cao su tw nhién -12.3% -12.4% -33.6% -1.4% 5.0% Cao su tw nhién 0.1% 0.1% 0.1% 0.1%
Bao hiém -3.0% -21.3% -9.5% -22.4%  -13.5% Bao hiém 0.2% 0.2% 0.2% 0.2%
O t6 va phu tung 32.5% 521%  -39.2%  -33.5% 83.7% O t6 va phu tung 0.8% 0.5% 0.3% 0.4%
Dich vu 8.2%  -33.4% 17.4% 17.0% -5.0% Dich vu 1.5% 1.5% 1.8% 1.4%
BDS KCN -13.4% 8.3%  -347%  -27.9% 38.5% BDS KCN 1.7% 1.8% 1.6% 2.3%
Viettel 2.7%  -46.7% 322%  -31.7% 16.7% Viettel 0.3% 0.3% 0.4% 0.3%
Du lich -0.1%  -50.8%  -54.0% = 115.1% 29.0% Du lich 0.0% 0.0% 0.0% 0.0%

Cong nghé -26.8% -33.7% 126.0% -26.1% 2.3% Coéng nghé 4.2% 5.3% 6.4% 2.6%
Buwong 25.0% -6.7% -15.7% -2.1% -19.0% buwong 0.2% 0.1% 0.1% 0.1%

Nguén: MBS Research 17
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Chi s6 Vn-Index lén ving dinh 1.700 diém vao cac ngay 4-5/9, ngoai trtr mét s6 nhém cé phiéu tiép tuc ting nhw Vingroup, Thay san, .... Vn-Index van thap hon
vung dinh 3% nhwng mét s6 nhém cé phiéu con thap hon dinh 10% nhw: Chirng khoan, BDS, Cong nghé
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Top 30 cé phiéu c6 thanh khoan (I&n hon 100 ty/phién), c6 mipc giam nhiéu nhéat ké tir dinh twong rng véi Vn-Index & 1.700 diém

(0310) caonhit (%) (%) nam (%) q‘:,ab:‘é)Ty (03/10) caonh&t (® (%) nam (%) tz%h\m‘g;‘
VNINDEX 164582  -384 09  -21 299 VNINDEX 164582 384 09 -21  29.9

1 PDR 21.60 120 177 127 289 16 KDH 31.75 80 -142 32 119
2 DIG 21.50- 145 137 205 362 17 CEO 23.50- 123 -103 867 288
3 KBC 3465  -1961 7.9 -12.5 274 226 18 HDC 3315 -1533 -105 -104 323 138
4 VND 2200/  -1956 -14 -179 801 485 19 VCl 4160 -1493 -33 -130 262 400
5  POW 1405  -1948 60 -151  17.1 147 20  HSG 1805 -1486 -67 7.9 07 150
6  VSC 2780  -1895 -100 -134 1255 207 21 DCM 3490 -1467 -69 -120 3.8 123
7 SHS 2430  -1818 -16 -150 1244 392 22 MBS 3270 -1462 06 -106 304 160
8§  DXG 2005  -1816 -119 -165  57.1 320 23 TPB 1870 -1442 05 -11.2 205 349
9  NKG 1670  -1814 87 -15 156 180 24 HCM 26.05 -1431 -1.0 9.7 146 306
10 NLG 37.35  -17.73 -89 -146 3.6 122 25 FTS 3500 1422 -42 -127 -5 156
11 EB 2520 4741 20 -166  30.6 299 26 FPT 0340/ 1336 -42 95 -29.0 786
12 VPB 2050  -1690 30 -145  57.8 707 27 GWR 2670/ -1331 -63 -89 -12.0 119
13 MSB 13100 1616 00 -117 349 140 28 HDG 3000/ 1329 -11.8 90 158 116
14 NVL 15100 -1641 32 127 473 283 20 HHV 1505  -1826 -93 -13 356 144
15  VIB 1075 1578 03 128 187 204 30 PVD 2080, 1819 61 33 0.1 135

Nguén: MBS Research 19
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ciia cac nhém cé phiéu (1 tudn)
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong

Thanh
1Tuan 1Thang Kétwwdau khoan binh

Thanh khoan
binh quan
(Ty VND)

Gia dong
clra
(03/10)

Giadong 1Tuan 1Thang Ké tir dau
ctra (03/10) (%) A nam (%)

MCK

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

VNINDEX 1645.82

. PG 27 65 a0 18 on 6 1040 16  SHS 24.30 -1.6 -15.0 124.4 392
2 Sssl 37.65 -0.9 -6.6 48.2 977 o vie 17650 70 41'2- 392
3 SHB 16.70 2.9 -12.3 112.0 894 18 €16 >0-80 0-2 04 344 374
4 FPT 93.40 -4.2 -9.5 786 19 DG 21'50- 187 20-5 362
5 VIX 35 .50 y =5 242 20 HDB 30.20 0.2 -8.8 18.4 362
5 VPB 29.50 3.0 145 578 207 21  TPB 18.70 -0.5 -11.2 20.5 349
y TCB 38.35 17 0.6 597 611 22 Cll 24.50 -8.8 4.1 104.8 321
8  MBB 26.55 11 6.7 62.3 539 23 DXG 20.05 '11-9- S 320
9 STB 57.00 0.9 1.2 54.5 528 24 VCB 61.70 1.4 7.3 1.9 309
10  MWG 77.00 1.2 1.6 28.1 511 25 HCM 26.05 -1.0 -9.7 14.6 306
11 MSN 80.00 2.7 85 14.3 504 26 EIB 25.20 2.0 -16.6 30.6 299
12 VND 22.00 -1.4 -17.9 80.1 485 27 ACB 25.65 0.0 -6.7 19.0 295
13 VHM 100.00 1.0 2.6 150.0 455 28  PDR 21.60 -12.0 -17.7 12.7 289
14 GEX 52.50 -0.9 -3.8 198.7 410 29 CEO 23.50 -12.3 -10.3 86.7 288
15 VClI 41.60 -3.3 -13.0 26.2 400 30 NVL 15.10 -3.2 -12.7 47.3 283

Nguén: MBS Research 21
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THI TRUONG CHU'NG KHOAN TRONG NUOC Iy MBS

Chuing t6i cho rang trong kich ban co s&, trang thai Sideway sé sé&m két thic trong tuan t&i du thi trieébng c6 “mwon” dwoc gié déng
hay khéng. Kich ban lac quan nhéat 1a ca 2 yéu té: tang trwéng GDP va Nang hang cung héi tu, tao co héi cho chi sé Vn-Index vwot
1.700 diém, 1ap dinh cao m&i nhw mét sé thi trieérng 16n trén thé giéi ltc nay

Chi s6 VNINDEX - 1D = 01652 39 H1654 60 L1638 60 C1645382 —6.89 (—0 42%)

& 1740.00
Volume - Khéi lwong 813.785M _ 1730.00
MA. Cross - Cap dwéng trung binh trirot giao cit 50 200 162597 1384 00 & - 1720.00
MA 20 close 0 1656.82 P

-~

- 1710.00
1697.71
1690.00
1680.00
1670.00

1650.00

. 1640.00

1630.00
1620.00
" 1610.00
1600.00
1590.00
1580.00
1570.00
1560.00
1550.00
1540.00

1520.00

1520.00
1510.00
1500.00
1490.00
480,00
B813.785M
1470.00

1460.00

Thang Tam 6 1" 14 19 22 27 Thang 9 8 11 16 19 24 Thang 10 6 9 O]
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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 cac chi sé trong vong 3 nam qua (1an)
25
1 2.3 VN30, 2.19
2.1 VNINDEX, 2.1
19
VNMID, 18.37
1.9 VNMID, 1.87
17 4l
1.7
15 / VNINDEX, 15.0 e
VN30, 14.1 '
13 1.3
VNSML, 12.4 VNSML, 1.13
11 1.1
0.9
9 |
L
Y 07
§ 3 3 3838 3333338888 § § § § & & &8 & & & & & 4
§ § § 8§ 8 88 88 88 88 88 8 8 4 ¢ 9 4 2 2 2 2 2 4 2 2 94
I = A R - A A A g 4 8 8 8 4 8 8 8 o 8§ 8 8
N N < [{e} e} o N N < [{e} e} o N N < (e} [e0]
— o o o o — — o o o o — — o o o o
e \/NINDEX e \/N 30 e \/N S ML VNMID e===\/NINDEX  e===V}/N30  ===VNSML VNMID
Nguon: FinX, MBS Research Ngudn: FinX, MBS Research
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THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thj trweéng: Thang 10 1a mét trong 3 thang yéu trong nam, thi trwong da giam lién tiép 3 nam trwéc

Ngudn: Bloomberg
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vi-MBS

CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieong 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

Vo Birc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

25
Nguy&n Ha Buc Tung


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

