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Téi ga Emerging, Ién tau Bluechips

« Thij trwdng chirng khoan M§: Céac chi sé chinh diéu chinh sau ky luc mé&i trong bdi cdnh Chinh phd nwéc nay tiép tuc dong clra. Bién
ban cudc hop thang 9 ctia Cuc D trir Lién bang My (Fed) dwoc cong bd ngay thir Tw cho thiy gi¢i chirc Fed lo 1ang vé lam phat khi
cat gidm 1ai suat Ian dau tién trong nam 2025, nhwng van dw bao sé giam |ai suét 2 1an nira trwdc khi két thic nam. Con sbt cb
phiéu Al chwa c6 dau hiéu dirng lai va dang tiép tuc 1a ngudn dong luc tang trwdng manh nhat cia chirng khoan My. Chi sé S&P
500 - thwéde do gia cd phiéu cac cong ty I&n niém yét tai My dang giao dich - & mrc P/E 1a 25 1an, "cao hon so v&i binh quan lich si"
nhung van duéi mirc clia bong béng dotcom ndm 2000. Quy Tién t& Qudc té (IMF) va Ngan hang Trung wong Anh (BOE) vira Ién
tiéng canh bao vé kha nang thi trwéng chirng khoan toan cau diéu chinh gidm manh. Mét sd nha phan tich da kéu goi gi¢i dau tw
can bang lai danh muc, du thira nhan rang cac cd phiéu Al c6 thé van con dw dia tdng trwdc khi dao chiéu.

« Céc thi trudng chirng khoan méi ndi dang dé6n mét 1an séng dau tw manh mé tlr nha dau tw toan cu, khi ddng USD suy yéu va céc
dinh gia c6 phiéu h4p dan tai cac nén kinh té nay dan t&i dot tdng manh nhét trong hon 15 ndm qua. Chi s MSCI do céc thi trudng
chirng khoan méi nbi da tang 28% trong ndm nay, danh dau mirc tdng hang ndm I&n nhét ké tr ndm 2009. Thanh qué tang tlr dau
nam cla cac thj trwdng chirng khoan méi nbi da vuot xa mire ting cla thi trwéng chirng khoan cac nén kinh té phat trién. Chi sb
MSCI cla céc thi trwdng phat trién chi tdng chwa dén 17% trong nam nay. M6t dong USD suy yéu thwéng gilp néi 16ng diéu kién tai
chinh & cac nwéc dang phat trién théng qua 1am cho viéc trd ng bang USD tré nén ré hon. Viéc Cuc Dv triy Lién bang My (Fed)
chuyén sang cat gidm lai suat ciing da hé tro hoat déng dung vén USD rét vao céc trai phiéu noi té co loi suét cao.

« Db véi thi trudng trong nuwéc: Chi sé Vn-Index vwot ngudng 1.700 diém sau théng tin tdng trwdng GDP va FTSE céng bb nang
hang thi trwérng chivng khoan Viét Nam. Chét tuan, thj treong dirng & 1.747,55 diém, tang +101,75 diém (+6,18%) so v&i tuan trwéc,
danh dau tuan tdng manh nhét ké tlr tudn dau thang 12/2022. Nhém cb phiéu Vn30 tang +6,51%, nhém Midcap tang +4,95%, danh
d4u tuan tang dau tién sau 5 tuan gidm lién tiép, trong khi nhém Smallcap chi cé mirc tang nhe +1,89%. D6 rong thi trudng ghi nhan
mot tudn tang trén dién rong, cac nhém cd phiéu cé mirc tdng manh nhuw: Vingroup (+14,7%), Ban 1& (+6,9%), Chirng khoan
(+6,8%), Bat dong san (+6,4%), Xay dwng va VLXD (+6,4%), ... Mdc du thi tredng ¢ tudn tang trén dién rong nhung khéng nhiéu
nhém cb phiéu danh bai Vn-Index ngoai trir cac nhém trén.

* Thanh khoan toan thi trwong tuan viva qua dat 34.849 ty dong, tang +24% so voi tuan trwdc do, trong do thanh khoan khép 1énh
cling vot +26% [én 32.065,’[3’/ dér]g. Theo thong ké, thanh khoan ké tir dau 10 tang +7‘5,5% vsck nhwng giam -17% so v&i thang 9,
con 31.178 ty dong. Liy ké tr dau nam, thanh khoan toan thi trwdng dat 28.990 ty dong, tang +37,5% so v&i mrc binh quan nam

2024, va tang +31,4% so v&i cung ky.
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Khéi ngoai ban rong -5.543 ty dong, danh dau tuan ban rong thir 12 lién tiép, Ity ké tr dau ndm khdi ngoai ban rong -115.697 ty ddng, vwot ky luc ban
réng nam ngoai (-92.600 ty ddng). Tuan vira qua, khéi ngoai mua rong dbi véi: HPG (+817 ty déng), GEX (+506 ty dbng), VIC (+359 ty ddng), trong
khi ban rong VRE (-895 ty ddng), MBB (-696 ty déng), MSN (-645 ty déng), ... Tw doanh cac cong ty chirng khoan tuan vira qua mua rong dbi véi cac
cb phiéu nhu: FPT (+247 ty ddng), HDB (+118 ty ddng), VPB (+87 ty ddng), ... trong khi ban rong dbi véi cac cb phiéu khac nhu: HPG (-235 ty ddng),
VHM (-209 ty ddng), GEX (-185 ty déng).

Nhan dinh thi treong: Thi trwéng chirng khoan Viét Nam buing né trong tuan qua, sau khi FTSE Russell cong bb nang hang tir thi trwéng can bién 1én
thi trw>ng mai néi (du chwa chinh thire c6 hiéu lwc). Pay la cot méc dang tw hao, danh ddu buéc tién I16n trong hanh trinh 7 nadm ké tir khi dwoc dwa
vao danh sach theo ddi nang hang vao nam 2018. Diéu nay cé nghia day chwa phai la “clra ai cudi cung” va thj trwdng can thoi gian “thlr thach” dé
duy tri va hoan thién céac tiéu chuin dé vwot qua ky danh gia gitra ky (thang 3/2026). Biéu nay khéng chi ap dung cho thi trwong Viét Nam ma con la
mod hmh pho bién & nhiéu quéc gia khac trwdc d6, giup ddm béo thj trwdng khong chi dat tiéu chuén trén gléy t& ma con hoat déng thuc té, thu hat
dong vén 6n dinh tir nha dau tw quéc té. Tro’ lai v&i thi tredng trong nuwoc, thi truo’ng vira khép lai mot tuan day hirng khéi sau 1,5 thang di ngang
trong bién do 1.600 — 1.700 diém. Chi sb Vn-Index da vuot ngu’cmg 1.700 diém thanh cong kém thanh khoan tang tro lai. Diéu nay goi nhd dén
nhirng “cu hich” twong tw da di&n ra & cac thi trwéng khac, don clr nhuw trwdng hop tir thi truéng Kuwait. Mot sé diém nhan dang chu y di véi thi
trwdng hién tai: 1) Tam ly than trong hon 1 thang qua da dwoc cdi bd, thanh khodn tang tré lai (ngwéng 35.000 ty déng), dat mirc cao nhéat trong 3
tuan gan day. 2) Do rong thi trwdng cho thay cé phiéu cé mirc ting trén dién réng nhwng dong tién hoat ddng manh mé & nhém VN30 va Midcap, day
cling la d&c diém & cac thi trwéng bat dau bwdc vao thi trworng méi ndi (dong tién tap trung vao Bluchipes thay vi penny). 3) Vé ky thuat: Chi sé Vn-
Index da bt pha thanh cong vung sideway (1.600 — 1.700 diém) kéo dai hon 1 thang qua kém thanh khodn ting va cé dong cb phiéu dan dat 13 tin
hiéu xac nhan cho mét nhip ting mé réng, huéng dén cac mic dinh cao méi dbi véi chi sb Vn-Index. V&i mirc tdng +38% ké tlr ddu ndm, céc chi bao
ky thuat dang rat tich cuwc, Gng hd xu hwéng téng tiép dién. Ching téi cho rang trong kich ban co sé, thi trwérng van duy tri da tang trén co sé& dong
tién hwéng vao nhém cd phiéu Bluechips trong mua bao céo két qua kinh doanh quy 3 dang dan dwoc cong bd, véi két qua ting trwéng GDP vira
qua, tac dong tir két qua kinh doanh & cac cd phiéu I6n dwoc ky vong sé 14 nhan t& mang tinh dan d&t. Tuy vay quan tinh tdng sé cham lai khi thi
trwdng di vao vang 1.780 diém. Trong kich ban than trong, sau khi vwot vang tai tich |Gy hon 1 thang qua, thi trwéng cé nhip diéu chinh dé kiém tra lai
ngudng ho tro' 1.700 diém, néu thanh khoan thap day sé Ia tin hiéu tich cwc dé mé vi thé mua méi hodc tai co cdu danh muc cho nhip tdng mé réng
tiép theo.

RUi ro d6i voi thi treong: Lai suét lién ngan hang qua dém vwot méc 5%/nam, mic cao nhét trong vong 2 thang qua. Ap lyc 1én mat bang 13i suét lién
ngan hang dwoc dw bao sé tiep tuc gia tang b&i tin dung tang téc va khoang 180.000 ty déng giao dich mua ban lai c6 ky han (repo) v&i Ngan hang
Nha nwéc dy kien dao han trong thang 10/2025.

Chién lwgc giao dich: V6i viéc chi s Vn30 vuot dinh trivéc Vn-Index va nhém Midcap phuc hdi manh sau 5 tuan giadm lién tiép, dong tién nhiéu kha
nang seé tiép tuc lwa chon 2 nhém c6 phiéu nay trong tuan t&i. Két hop véi mua bao cao ket qua kinh doanh quy 3 dang dwoc cong bo, nha dau tw cé
thé lwa chon cac cé phiéu trong nhém: Chirng khoan, Ngan hang, B4t dong san, Xay dwng va VLXD, ...
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Céc sw kién chinh trong tuan nay (13/10 — 17/10)
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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

Vn-Index
VN30
VN100

Vn Midcap
VN Smallcap

Brent Oll
Crude Oil WTI
Gold

Dollar Index

Last
972.25
45,479.60
6,552.51
564.16
48,088.80
3,610.60
3,897.03
26,290.32
27,301.92
25,285.35
4,427.06
1,622.25
8,257.86
1,286.98
6,037.79

1,747.55
1,980.57
1,911.55
2,513.30
1,587.46

62.73
58.90

3.52
98.73

1 Week

-2.0%
-2.7%
-2.4%
-1.1%
1.0%
1.7%
0.4%
-3.1%
2.0%
1.6%
0.3%
-0.8%
1.7%
-0.5%
-1.2%

6.2%
6.5%
6.0%
5.0%
1.9%

-2.8%
-4.4%
-1.4%

1.4%

1 Month

0.0%
-0.8%
-0.5%

1.7%

7.4%

6.3%

0.7%
-0.4%

7.2%

0.7%

1.9%

1.4%

5.1%
-0.5%
-1.2%

4.8%
6.2%
4.8%
-0.9%
-1.4%

-6.4%
-6.1%
-1.0%

1.2%

YTD
15.6%
6.9%
11.4%
11.1%
20.5%
50.5%
16.3%
31.1%
18.5%
6.9%
16.9%
-1.2%
16.6%
-8.1%
-71.5%

38.0%
47.3%
43.8%
32.2%

9.4%

-16.0%
-17.3%
-16.9%

-8.8%

1 Year
14.0%
6.1%
12.7%
8.1%
21.4%
39.0%
21.1%
23.7%
19.2%
1.3%
23.9%
-0.7%
9.8%
-12.5%
-17.4%

35.6%
45.4%
42.2%
30.3%
11.7%

-20.6%
-21.3%
-10.9%

-3.8%

Nguén: Update 12/10, Investing, MBS Research

Hiéu suéat cia cac nhém tai san

mKé tr ddu ndm m1 Thang

Silver Futures

Copper Futures

MSCI Emerging Markets

MSCI All Country Asia Pacific ex Japan
STOXX 600

US Dollar Index Futures

German 10 YR Bund Futures
Bloomberg Commaodity

MSCI All-Country World Equity Index
US 10 YR T-Note Futures

Japan Govt. Bond Futures

S&P 500

Bitcoin
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Lai sut

= Trong tuan 06 - 10/10, NHNN tiép tuc hit rong tuan thtr hai lién tiép voi tri gia khoang gan 20 nghin ty dong. Cu thé, c6 khoang hon 49.3 nghin ty dong tring thau
trén kénh OMO VO ky, han 7 - 91 ngay va lai suat 4%. Cung Vvoi do, khoi lvgng dao han trén kénh cho vay cam co giay to' c6 gia trong ky dat hon 69.2 nghin ty
dong. Tinh dén thoi diém hién tai, khoi lwgng Iwu hanh trén kénh cam co la hon 142 nghin ty dong va khéng con tin phieu Iwu hanh trén thi treong.

= Lai sudt lién NH c6 xu huwéng téng tai tAt ca cac ky han, phat di tin hiéu vé ap lwc thanh khoan gia ting trong bdi cdnh NHNN duy tri trang thai hat rong. Cu thé, 14
suét lien NH ky han qua dém tir mirc 4.1% & cubi tudn trwdc da tang manh 1én mirc dinh 2 thang tai 5% vao ngay 9/10, va két tudn & mirc 4.7%. Trong khi d6, cac
ky han t 1 tudn - 1 thang tdng manh 0.6 — 0.7 diém phan trdm so v&i cubi tuan truéc, hién dao dong trong khoang 4.9% - 5.2%. Trong khi d, Iai suét ky han 6
thang neo & mirc 5.6%.

Lai suat lién ngan hang Thi trwdng mé
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= Qua dém a1 tuAn a1 thang 6 thang mmmm Tin phiéu (Ty dong) === OMO (Ty ddng) Gié tri bom rong (Ty déng)
Nguon: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwéng ngoai hoéi va trai phiéu

Tuan vira qua chirng kién da phuc hdi manh cta chi s DXY trong bdi cdnh déng Yén va EUR suy yéu. Trong bdi canh thiéu vang cac di liéu kinh té My khi Chinh phl nwéc nay
van doéng ctra, cac di&n bién clia cac dong tién khac trong rd DXY la théng tin trong tdm dwoc thj trwedng theo ddi. Cu thé, ddng yén gidm xudng muirc thap nhét trong hon 7 thang so
v&i ddng USD do gia tang ky vong vé& kha nang chinh phti méi sé trién khai cac géi kich thich kinh té I&n trong thoi gian téi. Theo d6, thi trweng hién dw doan chi 26% kha nang
NHTW Nhat Ban sé& nang |ai suat trong cudc hop vao cudi thang 10, qua d6 tang &p lwc gidm gia 1én ddng yén. Trong khi d6, ddng EUR chiu strc ép tir viec Thi twéng Phap dé don
ttr chirc sau chwa day mot thang ké tir khi dwoc b nhiém, qua dé lam day I1&n lo ngai vé tinh trang chinh tri ctia nén kinh té I&n tht hai trong khu viwc Eurozone. Nhé d6, ddng USD
tang 1.6% so v&i cudi tuan truwdc, hién & mirc 99.2 (-9.3% so véi dau ndm). Trong nwéc, ty gia USD/VND lién ngan hang gidm 0.12% so v&i cubi tuan truéc vé mirc 26,344
VND/USD (+3.5% so v&i dau nam). Ty gia trung tam gidm 0.14% so v&i cudi tuan trwéc vé mire 25,128 VND/USD (+3.2% so véi dau nam). O chiéu ngworc lai, ty gia tai thj trweong tw
do tang 1.2% trong tuan, hién & mirc 26,880 VND/USD (+4.4% so v&i dau nam).

Ty gia USD/VND

27,000

Trung tam Tw Do Lién Ngan Hang

26,500 H

26,000 -

25,500 +

T

25,000

7/12/202

5
7127/202
5
8/11/202
5
8/26/202
5
9/10/202 |
5
9/25/202
5
10/10/20
25

Nguén: NHNN, Bloomberg, MBS Research

Chi sé Dolar index va lgi suat TPCP My 10N
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Nguén

: Bloomberg, MBS Research

Loi suat TPCP
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Nguon: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

+  Tbéng san pham trong nwéc (GDP) Q3/25 wéc tinh tang 8.23% svck - chi thAp hon murc ting 14,38% clia cung ky nam 2022 trong giai doan 2011-2025. Trong do, khu vire néng, 1am nghiép va thay
san tang 3.74%; khu viyc cong nghiép va xay dwng tang 9.46%; khu vuc dich vu tang 8.56%.

+ Trong Q3/25, kim ngach xuét khau dat 128.57 ty USD (+18.4% svck), trong khi kim ngach nhap khéu dat 119.66 ty USD (+20.2% svck). Liiy ké 9T25, can can thwong mai hang héa xuét siéu 16.82
ty USD (-19.1% svck). Chi s san xuét cong nghiép (IIP) T9/25 wéc tinh tang 0.1% so véi thang trwde va tdng 13.6% svck. Cung véi d6, chi s6 PMI nganh san xuét Viét Nam khong thay déi so voi
thang truéc khi dat 50.4 diém trong thang 9 - danh dau thang thi ba lién tiép & trén ngwédng 50 diém — trong bdi canh sb lwgng don hang méi ting tré lai.

Tang trwéng GDP theo tirng nhém nganh
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Nguén: TCTK, MBS Research

Kim ngach xuat khau hang héa qua cac thang

(Ty USD)
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Nguén: TCTK, MBS Research

Chi s6 PMI san xuéat va IIP cta Viét Nam (%
svck)
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Nguén: TCTK, MBS Research
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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.



Danh muc c6 phiéu tiéu biéu - Thang 10 2025

vi-MBS

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.



. , ) , \~-|~
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Chi s Vn-Index vwot ngwdng 1.700 diém, danh dau tuan ting manh nhat ké tir tudn dau thang 12/2022

Chi 0 Vn-Index vwot ngudng 1.700 diém sau thong tin tang trudng GDP va FTSE cong b nang hang thi trwdng chirng khoan Viét Nam. Chot tuan, thi trwong dirng &
1.747,55 diém, tang +101,75 diém (+6,18%) so v&i tuan truérc, danh dau tuan tang manh nhat ké tir tuan dau thang 12/2022. Nhém co phiéu Vn30 tang +6,51%, nhom
Midcap tang +4,95%, danh dau tuan tang dau tién sau 5 tuan giam lién tiép, trong khi nhém Smallcap chi c6 mic tang nhe +1,89%.

Do réng thj trwdng ghi nhan mét tuan ting trén dién réng, cac nhém cb phleu c6 murc tang manh nhw: Vingroup (+14 7%), Ban lé (+6 9%), Chirng khoan (+6,8%), B4t
dong san (+6,4%), Xay dwng va VLXD (+6,4%), ... M&c du thi trwong co tudn tang trén dién rong nhwng khéng nhiéu nhom cd phiéu danh bai Vn-Index ngoai trir cac
nhom trén.

Thanh k,hoén toan thi trwdng t,uén v‘tva qua dat 34.849 ty dong, tdng +24% so v&i tuan truéc d6, trong d6 tha‘nh khoan Ifhé’p [énh ciing vot +26% lén 32.065 ty déng.
Theo thong ké, thanh khoan ké tir dau 10 tang +75,5% vsck nhwng giam -17% so véi thang 9, con 31.178 ty dong. Liy ke tir dau nam, thanh khoan toan thi trwong dat
28.990 ty dong, tang +37,5% so v&i mirc binh quan nam 2024, va tang +31,4% so véi cung ky.

45,000 x .k , 1,760 . N .
Di&n bién VN-INDEX (1 thang) 1,747.55 60.000 Thanh khoan san HOSE (Tuan, Ty vnd) 1,747,551 750
1,740 | 1.700
40,000 52,000 ’
1,720 11288
44,000 :
35,000 1,700 6 000 1,550
: 1,500
30,000 1,680 28.000 1,450
1,660 1,400
25,000 L 640 20,000 1,350
! 12,000 1,300
20,000 1,620 1,250
LERYKLLLLRLLLLLRLBL L LYYW 4000 o 5 1 10 1 (5 1 10 1 1 (5 16 10 1 1 o 1 1 200
SSSRI8SSS88SSS8JSSX8SSSRS S88558688888888686888888
OO0 d AN ONODONNMNITIOHOODOATNMON~NDBOO O AANANANANANANANANANANANNNANANNNANAN
oddddddddN AN ANNNSSScdc0 ARNANITOIOCOMRNABLOIWS D
OO OO AAAAAAAOD QdoNOONOOAdANDdNdANDdNOND OO
i A A NN MO MHOITITITOLO O ONMNNMNMNOOWOOWO O O
mmm GTGD (Ty VND) —VNINDEX CCCCC ameTed” Tl " e

. 12
Nguon: FinX, MBS Research
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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 cé phiéu déng gép vao mirc ting +102 diém (+6,2%) cta Vn-Index 1 Top c6 phiéu dong gép vao mirc ting +110 diém (+6,7%) ctia Vn-Index 1
2 thang qua
tuan qua
60 60%
25 25% 55.6

mDiém sb (trai) ® %Tang/gidm (phai)

298 ® mDiém so (trai) Y% Tang/giam (phai)
50 50%
20 20%
40 ° 40%
15 13.8 15%
[
° 30 30%
o
10 10%
° ° 20.5 PY
20 20%
[
4 8 48 [ )
4.0 37 35 5% ° .
M 23 10 69 6 4 10%
I I I i 3 634343027
0 — — 5 - 0% I EEEN

)]

0.0 0.0 0.0 0,0 -0.1-0.1 -0.1 -0.1 g u
Oe0 o e 0. -6 0.5-85-@6-06-06-06-07-87 .4
e © %
o
5 o ° 5% (10) -10%
> Q (O] om [an] L - (O] [a] o m [a =z O Q (O] 7p] > > [a)] Q = O o W — Z L oM m m [n e m Mm Q T (O] 0 O =
S o = = S o [ I = S o o
I >58 8¢5 @sPRPFad2gyQesy > I 535282683 >8%82235383¢k
Nguon: FinX, MBS Research Nguon: FinX, MBS Research
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Khéi ngoai ban rong -5.543 ty dong, danh dau tuan ban rong thir 12 lién tiép, liy ké tir dadu nam khéi ngoai ban rong -115.697 ty déng

Mua/Ban rong 1 thang

Dong vén déu tw quéc té & khu vurc Chau A (Triéu USD)

500
0
500 Country Date Daily  WTD MTD QTD YTD 12M
-1,000 .
11,500 Asia (11)
P China 30-Jun-25 17,630 18,637 27,397 54,976
o India 8-Oct-25 83 105 .53 .53 -17,506 -23,630
| 8808308888233 x888 ,
9229292892889 L9898g92geg¢e7y. Indonesia 9-Oct-25 61 150 32 32 -3,275 -4,971
SSE85EoSRIREYgISzeESeS
535550555056 0605606dadddaad09 Japan 3-Oct-25 16,816 16,816 16,816 12,457 13,900
mmmm JUA/BAN RONG (Ty VND) ~ ===L0Y KE 1 THANG (Ty VND) Malaysia 9-Oct-25 -56 -265 -128 -128  -3,870 -5,421
8 Philippines 9-Oct-25 -17 2 -31 -31 -682 -1,169
Giao dich NDTNN toan thj trwong (Theo tuan)
o 0 60000 S. Korea 2-Oct-25 2,271 3,181 2,895 2,895 2,089 -5882
& 40000
> 5 20000 Sri Lanka 9-Oct-25 0.8 -0.6 -1 -1 -90 -104
,_g 0
2 0 my —II.I. --lIJJ__- i (20000) Taiwan 9-Oct-25 140 210 2,168 2,168 9,601 4,827
(40000)
5 I IIl”I (60000) Thailand 9-Oct-25 -13 -26 -8 -8 -2,889 -3,956
(80000) ]
10 (100000) Vietnam 9-Oct-25 -61 -172 -371 -371  -4,096  -5,049
115,697 (120000) Ngudn: Bloomberg, MBS Research
-15 (140000)
2288838333 8888558828285
14

mmm Téng GTGD (Tréi) s iy ké NEM 2025(Phai)
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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 4,1 ty USD

Giao dich khéi ngoai va Vn-Index (2010 -2025)

3 60%
48.04%

, 35.73% 37.95% 4004
1 17.692
. 12.11% 20%

0 204%

0%
1

-20%
2

-40%
-3 2.72

-3.18
4 -60%
-4.10

5 -80%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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 ¢ phiéu dwgec khoi ngoai Mua/Bén rong trén san HOSE tuan vira qua Top cé phiéu dwge tw doanh rong trén san HOSE tuén vira qua (Ty VND)
(Ty VND)
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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

(M USD) Currency Return Return Return (MUSD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 575.04 USD 18.43 3.31% 60.54% 48.03% 1.84 -24.79 8.25 -55.73 -97.02
SSIAM VNFIN LEAD ETF 21.22 VND 33,696.40 2.01% 54.16% 54.79% 0.26 0.38 0.27 -4.64 -9.78
Xtrackers FTSE Vietnam Swap UCITS ETF 358.46 EUR 33.58 3.98% 42.16% 39.90% 0.00 0.00 -6.64 -31.22 -52.01
DCVFMVN30 ETF Fund 228.18 VND 33,665.91 2.87% 44.97% 44.85% -1.51 -0.58 -56.34 -113.18 -128.57
Fubon FTSE Vietnam ETF 494 .37 TWD 17.05 3.29% 42.78% 38.73% -9.23 -53.24  -204.03 -311.28 -328.71
DCVFMVN Diamond ETF 508.87 VND 38,844.11 2.80% 17.39% 17.64% 1.19 2.36 -6.20 -39.56 -52.78
MAFN VN30 ETF 33.51 VND 23,244 .48 298% 44.16% 45.69% -0.09 -6.65 -8.87 -5.61 6.53
KIM Growth VN30 ETF 95.93 VND 12,948.38 3.80% 46.27% 47.42% 0.00 0.00 -3.12 -1.95 2.67
2,315.58 -7.54 -91.53 -276.67 -563.18 -659.66

Nguén: Bloomberg, MBS Research
17
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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)
10/10/2025 10/03/2025 09/26/2025 09/19/2025 09/12/2025
Dau khi 33.6% -25.5%  -25.5% -16.3%  -10.7% Dau khi 2.0% 1.8% 2.3% 2.5%
Ngan hang 50.1% -7.0% -24.5% -8.8% -18.8% Ngan hang 25.5% 21.5% 21.1% 22 6%
Chirng khoan 74.1% -18.1% -16.0% -29.7% -0.1% Chuing khoén 22 .20, 16.1% 18.0% 17.3%
Bat dong san -20.2% -12.1% 36.1% -22.5% -23.3% B4t ddng san 12.2% 19.4% 20.1% 12.0%
Dét may -21.0% -3.2% -36.4% 16.0% -25.0% Dét may 0.2% 0.4% 0.3% 0.4%
Ban |é 62.5% 9.8% -35.0% -17.8% -1.9% Ban |é 4.1% 3.2% 2.6% 3.3%
Vingroup 56.0% 33.2% -5.9% 51.4% -15.2% Vingroup 8.6% 7.0% 4.8% 4.1%
Xay dwng & VLXD 25.3% -5.6% -45.2% -12.9% -22.9% Xay dwng & VLXD 7.6% 7.7% 7.5% 11.1%
Thwc pham 68.9% -13.3% -51.7% 12.0% 4.0% Thwe phdm 4.3% 3.2% 3.4% 5.7%
Thuay san -22.4% 32.5% -39.6% 30.5% -9.9% Thay san 0.7% 1.1% 0.8% 1.0%
Logistics -18.4% -3.6% 1.9% -8.9% -1.7% Logistics 1.8% 2.8% 2.6% 2.1%
Dwoc pham 111.0% -13.7% -26.6% 65.0% -30.7% Dwoc phadm 0.2% 0.1% 0.1% 0.1%
San xuét & PP Dién -20.0% -21.0% -26.9% 0.1% -30.8% San xuét & PP bién 0.7% 1.1% 1.3% 1.4%
Dau tv cong -16.5% -17.9% 4.4% 13.2% -14.7% DPau tw coéng 2.4% 3.6% 4.0% 3.1%
Hba chat -14.2% 33.7% -46.9% 25.9% -31.3% Hda chat 1.4% 2.1% 1.4% 2.2%
Cao su tw nhién -17.3% -12.3% -12.4% -33.6% -1.4% Cao su tw nhién 0.1% 0.1% 0.1% 0.1%
Bao hiém -12.6% -3.0% -21.3% -9.5% -22.4% Bao hiém 0.1% 0.2% 0.2% 0.2%
O t6 va phu tung 0.4% 32.5% 52.1% -39.2% -33.5% O t6 va phu tung 0.6% 0.8% 0.5% 0.3%
Dich vu -5.1% -8.2% -33.4% 17.4% 17.0% Dich vu 1.1% 1.5% 1.5% 1.8%
BDS KCN -3.4% -13.4% -8.3% -34.7% -27.9% BDS KCN 1.3% 1.7% 1.8% 1.6%
Viettel 30.3% -2.7% -46.7% 32.2% -31.7% Viettel 0.3% 0.3% 0.3% 0.4%
Du lich -36.5% -0.1% -50.8% -54.0% 115.1% Du lich 0.0% 0.0% 0.0% 0.0%
Céng nghé -27.7% -26.8% -33.7% 126.0% -26.1% Céng nghé 2. 4% 4.2% 5.3% 6.4%

Pudong 19.7% 25.0% -6.7% -15.7% -2.1% Puong 0.2% 0.2% 0.1% 0.1%

Nguén: MBS Research 18
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Chi s6 Vn-Index da vwot ngwdng 1.700 diém gan +3% nhwng chi sé it cac nhém cbé phiéu & “trén tau” nhw: Vingroup, Ban 1é, Thwc pham, v.v... Trong khi van

con rat nhiéu nhém cé phiéu bi “bé lai & phia sau”

Hiéu suat cac nhém c6 phiéu so véi viing dinh 1.700 diém
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Top 30 cé phiéu c6 thanh khoan I&n hon 100 ty/phién, dang & “trén tau” hodc dang bi “bé lai phia sau” so v&i Vn-Index viing 1.700 diém

Thanh
khoan

Thanh

(1) HE . . . > ~
%o gidM 4 1 30 1 Thang Ké tir gay ''03n binh
theo gia quan 50

Gia déng % giam . . Ké tir

Gia dong 1 Tuan 1 Thang A binh

a0 cagnnae 00 00 namER)  phiencry MEK (1((:)?’1510) 223""?1'; O né?:l;*y) e 2
VND) °) phién (Ty
VNINDEX  1747.55 2.11 6.2 6.4 38.0 VND)
L VHM 123_00- T T ca4 VNINDEX  1747.55 9 4l 6.2 6.4  38.0
2 VRE 40.35 1025 232 319 1353 243 16 vsC 27-30- -18  -105 1215 420
3 oTG 55 20 337 57 03 16.0 So1 17 IDC 38.10  -18.06 08  -11.4 -186 107
KBC 3570  -17.17 3.0 = 313 358
4 VIC 192.00 2.78 8.8  46.7 755 484 18
19 VGC 53.90  -16.82 15 3.9 199 107
5 TCH 24.70 1.44 154 149 89.1 227
20 POW 1460  -16.33 3.9 EE 017 217
6 BSR 29.20 139 121 7.8 28.1 366
21 VDS 2230  -16.17 8.3 09 174 105
7 MWG 82.00 0.74 6.5 8.6 36.4 714
22 DXG 2070  -15.51 32  -106 622 582
8 HHS 19.45 0.52 9.0 151 162.1 145 ’ <DH 2 - )0 e 10 -
9 ANV 52.80 sl f2 Ll S8 129 24 PC1 2455  -13.86 1.2 6.5 7.2 151
10 STB 60.40 0.00 6.0 12.1 63.7 654 - VND 23 o= I e P s 877
12 TCB 39.35 -1.63 2.6 3.6 63.9 929 27 NVL 15.60  -13.33 3.3 13 522 389
13 HAG 17.15 2.00 39 128 42.3 267 28 VIB 20.35] -1822 3.0 26 223 366
14 BAF 35.25 -2.08 2.3 2.3 25.4 145 29 PDR 23.65 9.5 11 234 611
15  GEX 55.90- 6.5 6.5 218.0 630 30 DPM 24.45 1.7 72 262 126

Nguén: MBS Research 20
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Hiéu suat cac nhom cé phiéu (1 tuan, 1 thang va tlr ddu nam)

Hi¢u suét sinh 1&i cta cac nhoém cé phiéu (1 tuan) Hiéu suét sinh 1&i ctia cac nhém cb phiéu (1 thang) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (YTD)
Vingroup 14.7% Vingroup I 377 Vingroup ——————
san e 0.9% Buong — 10.5% Chng khoan — 74 1%
Ch'l]’ng hodn WEEmmm—————=—SFh || . Banlé | ____| A o __L . Dau tw cong  44.7%
Bat dong san 0.4% L _____Vnndex 1 W 63% | Puéng m— 433%
o - X8y dung & VLXD S 6.4% _ _ o Cecmmmmmmo | Dau tw cong . 5.5% B4t dong san — 4207
Lo ____Vnindex emm—m—m 2% ______________| Thurc phém — 5 3% mTTT yieinivie e 33000 T TTTTTTooTS i
Thirc pham - NS :5.6% Thiy san m— 50% T Nggnhang T - i T
Puong I 5.6% O 6 va phu tung B 3.4% Xay dung & VLXD . 27.0%
Ngan hang I 4.6% Ngan hang . 29Y% Ban 1& - 18.4%
Dau khi  EE— 4.6% Xay dung & VLXD - 2.1% Logistics = 13.5%
BDS KCN  mmm—— 3.4% BAt dong san 1 0.9% Bao hiém m 11.0%
DAu tw cong I 3.4% Déau khi 1 0.4% San xuét & PP Dién E 10.0%
Héa chat " 3.0% Chtng khoan | 0.2% O t6 va phu tung B 9.3%
Cong nghé N 2.7% Dwoc pham | 0.1% Cao su tw nhién B 9.1%
Dich vy . 2.6% Bao hidm ' -1.1% N Thuy san 1 6.3%
Otdvaphutong M 2.6% Caosutwnhién ' -1.5% W DA&u khi 1 2.6%
Viette| NN 2.2% Dichvu ' -1.5% H BDS KCN 0.7%
Thiy séan I 2.0% San xuit & PP Dién -1.9% M Dwoc phdm -1.1%
Bao hiém M 1.9% BDSKCN -2.1% m Dich vu -3.1% |
Logistics M 1.5% Hoa chat -2.2% m Héa chét -3.9% |
San xuat & PP bign =l 1.0% Dulich -2.5% mm Thyc phédm 4.1% 1
Cao su ty nhien EE 0.9% Logistics -2.9% Bl Du lich 7.2% 1
Détmay M 0.6% Dét may -3.3% Détmay = -15.1% H
Dulich 1 0.2% Viettel -3.99mm Viettel | -24.8% -
Dwoc phdm 10.2% Céng nghé  -4.7° % Cong nghé ' -26.1% mm
0% 6% 12% 18% -10% 0% 10%  20%  30%  40% ~100% 0% 100% 200% 300%
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THI TRWONG CHU'NG KHOAN TRONG NUOC

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

Thanh khoan
binh quan
WAL D))

Gia dong
clra
(10/10)
1747.55

Thanh
1 Thang Ké tr dau khoan binh
(%) nam (%) quan (Ty
VND)

Ké tir dau
nam (%)

1 Tuan 1 Thang
(%) (%)

MCK Giadong , .2

clra
aoi0) 0

VNINDEX

L HPG 29,60 71 06 334 1085 16  SHS 26.50 9.1 -0.4 144.7 400
7 ssl 40.70 8.1 17 60.2 996 trvie 192,00 8.8 397
3 SHEB 18.00 5 11 A—— 923 18 CTG 55.20 8.7 9.3 46.0 381
4 EPT 96.10 5@ =0 281 19 HDB 31.85 5.5 0.8 24.9 365
5 VIX 3765 6.1 £ 260 20 TPB 19.60 4.8 2.1 26.3 352
5 VPB 3210 8.8 11 217 217 21 DIG 21.40 8.6 -0.9 30.9 333
y TCB 3935 26 36 63.9 614 22 Cll 26.80 9.4 20.9 124.0 328
8 MBB 27.45 3.4 1.9 67.8 552 23 DXG 20.70 3-2- 62.2 324
9 STB 60.40 6.0 12.1 63.7 529 24 VCB 64.20 4.1 -1.8 6.0 311
10 MWG 82.00 6.5 8.6 36.4 518 25  HCM 27.35 5.0 -0.7 20.4 306
11 MSN 84.10 5.1 3.8 20.1 511 26  ACB 26.95 5.1 1.5 25.0 299
12 VND 23.65 7.5 -2.3 93.6 493 27 EIB 26.80 6.4 -0.4 38.9 297
13 VHM 123.00 23.0 20.8 207.5 468 28 CEO 26.40 12.3 11.4 109.7 291
14  GEX 55.90 6.5 6.5 218.0 419 29  PDR 23.65 9.5 1.1 23.4 289
15 VCl 4355 4.7 -0.8 32.1 402 30  NVL 15.60 3.3 1.3 52.2 280
22
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Quan tinh tang sé cham lai khi thj trwong di vao ving 1.780 diém. Trong kich ban than trong, sau khi vwot viing téi tich liy hon 1 thang
qua, thi trieé'ng c6 nhip diéu chinh dé kiém tra lai ngwéng hd trer 1.700 diém, néu thanh khoan thap day sé |a tin hiéu tich cwc dé mé vi
thé mua mé&i hoac tai co cau danh muc cho nhip ting mé réng tiép theo

Chi s6 VNINDEX - 1D = 0172527 H1747 61 L1721.76 C1747 .55 +31.08 (+1.81%)

S S S ettt ittt - — - oo
[+ R SRR —====

Volume - Khéi lvrong 995.785M 1780.00

MA Cross - Cap dudng trung binh trrot giao cat 50 200 164461 139510 o '

MA 20 close 0 1672 .45 _ -~ 1760.00
l - = 1740.00

1720.00

25 Thang Tam ] 11 14 12 22 27 Thang 9 8 11 16 12 24

Théng 10 6 3 14 17 =
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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
21 23 VN30, 2.2
19 2.1 VNINDEX, 2.1
VNMID, 18.69
1.9 VNMID, 1.9
17
A
| 1.7
15 v VNINDEX, 15.1
VN30, 14.1 15
13
11 1.1
o | 0.9
¥
v 0.7
7 8§ ¥§8 & 8§ 8 & & & & 3 & § 1§
N ™ ™ ™ (%] ™ ™ < <t < < < < n n n Lo o o o o o o o o o o o o o
N 8§ § 8 § 8 8§ § § 8 8 8 8 8§ § 8« § § &8 &8 § & § & & & & & d
§ § § § 8§ 8§ § 8 8§ 8 8§ 8 8 8 8 8 % T R
4 432 3232323 233232323 232 29 g 3 38 8 8 3 8 8 8 3 8 38 8
AN AN < © o o N AN <t (o] [ce] o AN AN < (o] o
— (@] o (@] o — — o o o o — — o o o (@]
e \/NINDE X e \/N| 30 e \/N S ML VNMID e \/NINDEX =~ ess=\/N30 s \/NSML VNMID
Nguon: FinX, MBS Research Ngudn: FinX, MBS Research
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Nhan dinh thj trweéng: Thang 10 1a mét trong 3 thang yéu trong nam, thi trwong da giam lién tiép 3 ndm trwéc. Tuy vay dén thei diém nay nhe cé “gié dong”

c6 thé gitip Vn-Index pha dé&p giam diém & 3 nam lién trwéc
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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

26
Nguy&n Ha Buc Tung


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

