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Vn4dndex Sideway, Chon C6 Phiéu Ngach

+ Thi trwong chibpng khoan thé gi¢i thi nhau vwot dinh, chét phién cudi tuan trwdc chirng khoan My hoan tat tuan tang thir hai lién
tiép, v&i cad ba chi sb cung tdng khodng 2%. Chi s Dow Jones tang 472,51 diém, twong dwong tang 1,01%, dat 47.207,12 diém.
Day la Ian dau tién trong lich st chi sé blue-chip gdm 30 cb phiéu thanh vién nay déng clra trén mirc 47.000 diém. Chi sb S&P 500
tang 0,79%, déng ctra & mirc 6.791,69 diém. Chi sé6 Nasdaq tdng 1,15%, dat 23.204,87 diém. V&i hai thuwéc do nay, day ciing 1a
nhitng mrc diém chébt phién cao chwa tirng thay. Tl ddu ndm dén nay, S&P 500 da ting 15% va Nasdaq tdng 20%. O Chau A,
chirng khoan Han Qubc ciing lién tuc pha dinh, véi chi sé Kospi tang +5,1% trong tuan vira qua, +16,4%/thang va +64,3% ké tir dau
nam, dua thi trieong nay tré thanh mot trong cac thi trudng cd mirc tdng manh nhat trén thé gioi.

« Béo céo tir B6 Lao dong My cho thay chi sb gia tiéu dung (CPI) toan phan thang 9 ctia My tang 3% so v&i cung ky ndm ngoai, thap
hon so vé&i mirc dw bdo ma gidi phan tich dwa ra truéc d6 1a tang 3,1%. CPI 16i cling tang 3%, thap hon con sb dy bao 1a tang
3,1%. Sau di¥ liéu nay, thi trudng dat cwoc kha ndng 100% Fed ha 1ai suét trong cudc hop vao tuan téi, dong thei tiép tuc dat cuoc
cao vao kha ndng ngan hang trung wong nay ha |i suét trong cudc hop vao thang 12 - theo di liéu tr cong cu FedWatch Tool cla
san giao dich CME. Tuan t&i, tdm diém chi y cla gidi dau tw 1a cudc gap thwong dinh gitka Téng théng My Donald Trump va Cha
tich Trung Qudc Tap Can Binh vao ngay 1/11 & Han Quéc.

«  Poi v&i thi trwong trong nwée: Chi sd Vn-Index diéu chinh tuan thr 2 lién tiép sau khi tiém can nguwéng 1.800 diém. Chét tuan, thi
trwong dirng & 1.683,18 diém, gidm -48 diém (-2,8%) so v&i tuan trwdc, danh dau tuan gidm manh nhét ké tr dau thang 4. O murc
thap nhat trong tuan vira qua, thi trwéng da méat hon 172 diém (-9,6%). Nhém ¢b phiéu Vn30 c6 mirc gidm it nhat (-1,7%), trong khi
Smallcap giam -3,2% va Midcap sut -6,7%.

* Do rong thij triedrng tiép tuc ghi nhan mét tuan diéu chinh trén dién rong, rat it cac nhom o phiéu nguoc dong thi truong nhu: Cong
nghé (+10,3%), Viettel (+9,1%), Vingroup (+3,4%), ... mét s6 nhdm co phiéu giam manh gom: Chwng khoan (-13,2%), Bat dong san
(-7,9%), Bau tw céng (-6,5%), Ngan hang (-5,6%), ...

« Thanh khoan toan thi trwéng tuan vira qua dat 41.720 ty ddng, gidm -11,8% so véi tuan trwéc do, trong dé thanh khoan khép lénh
ciing sut -10% con 38.920 ty dong. Theo théng ké, thanh khodn ké tir dau 10 tdng +117% vsck va tang +2,7% so v&i thang 9, 1én
38.585 ty dong. Liy ké tr ddu ndm, thanh khoan toan thj triedng dat 29.731 ty dong, tang +41% so vé&i mirc binh quan nam 2024, va
tang +34,7% so v&i cung ky.

[ wFMBS :
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Khéi ngoai ban rong -4.900 ty dong, danh dau tuan ban rong the 14 lién tiép, Ity ké tr ddu ndm khéi ngoai ban rong -125.704 ty dong, vuot ky luc
ban rong ndm ngoai (-92.600 ty ddng). Tuan vira qua, khdi ngoai mua rong dbi véi: FPT (+1.261 ty déng), TCX (+332 ty ddng), GEX (+218 ty ddng),
trong khi ban rong MSN (-1.027 ty déng), SSI (-730 ty déng), CTG (-702 ty déng), ... Tw doanh cac cong ty chirng khoan tuan vira qua mua rong dbi
véi cac cb phiéu nhu: FPT (+726 ty dbng), MBB (+389 ty déng), HPG (+261 ty ddng), ... trong khi ban rong ddi véi cac ¢d phiéu khac nhw: VNM (-62
ty déng), VTP (-53 ty ddng), ACB (-43 ty dong).

Nhan dinh thj trwéng: Chi sb Vn-Index nguoc dong chirng khoan the gioi trong 2 tuan vira qua, du da cé thoi diém tiém can ngudng 1.800 diém sau
khi birt pha khaéi vung tich Iy 1 .600 - 1.700 diém. Tuy vay, mot sb yéu té rui ro ciing b&t dau xuét hién, doi hdi nha dau tw can than trong trong chién
lworc giao dich cho giai doan cudi ndm. Trong kich ban co s&, chung t6i cho rdng xu hwéng chi dao cla thi trwdng nhiéu kha nang sé quay lai trang
thai dao dong sideway nhw da dién ra trong 2 thang qua. Cac diém nhan chinh nha ddu tw can lwu y: Thir nhat: Trang thai “léch pha” gitra chi s6 Vn-
Index va méat bang cb phiéu cho dén phan I&n danh muc cia nha dau tw van dang dién ra khién tam ly nha dau tw tré nén than trong. Dang cha y, ké
ca thi trwdng téng thi da phan danh muc clia nha dau tw van bj thiét hai. Ngay ca trong 4 phién thi trwdng téng tr nguwdng 1.700 diém lén gan 1.800
diém thi van c6 rat nhiéu nhém cb phiéu khéng nhirng khéng tdng ma con gidm nhw: Chirng khoan, Xay dwng va VLXD, D4u tw cong, Viettel, Céng
nghé, ... chi cé moét sb it cac nhdm cb phiéu & trén tau ciing Vn-Index nhw: Vingroup, Bat dong san, Ban 18, Thuc phdm, ... Cho t&i thoi diém hién tai,
chi s6 Vn-Index da diéu chinh gan -10% ti dinh dén murc thp nhét trong tuan vira qua va gidm hon -6% (theo mirc gia déng ctra) nhwng mot sé
nhém cb phiéu dwoc nha dau tw hay giao dich cé6 mirc gidm manh nhw: Chirng khoan (-14,5%), Xay dwng va VLXD (-8,9%), B4t dong san (-8,4%), ...
Ké tr dadu nam, chi sb Vn-Index tang +417 diém (+32,9%), trong d6 nhém Vingroup déng goép +242 diém (+58%), néu loai triy tac dong t» nhém
Vingroup, chi sé Vn-Index hién & mirc 1.440 diém. The hai: Thanh khodn 2 tuan vira qua duy tri trén nguwéng 40.000 ty déng (toan thi trwdng) 1& mirc
kha cao, chi sau vung dinh ti» dau thang 8 dén gitra thang 9 vira qua, tuy vay mirc thanh khodn nay duoc tao ra & 2 tuan diéu chinh tlr nguwéng 1.800
diém cua thi trworng, d6 1a tin hiéu khoéng tich cwc. Theo yéu té mua vu, théng thwong giai doan cudi ndm tai chinh, thanh khoan thi trwdng thuweng
gidm, bén canh d6 viéc khdi ngoai van duy tri mach ban rong kha manh ciing 1am kim hdm dong tién trong nwéc. Thir ba, vé ky thuat: Phién gidm
gan -100 diém (ngay 20/10) c6 thé danh d4u mét bwdc ngoat cua thi trwong, khién nd lwe vrot ving tich Iy cii trong béi canh hién tai tré nén kho
khan hon. Luc nay, vang 1.700 diém ddng vai trd khang cuc manh ddi véi thi tru’o’ng ké ca thi truong cé vwot qua trong phién dwdi tac dong tir cb
phiéu tru thi strc lan téa lic nay clng sé giam khi da phan cbd phleu thwong va cb phiéu tru dang cé sw léch pha. Vn-Index hién dang bi kep gitra
MA20 va MAS0, phuc hoi gan 40% ké tir day nhwng da phan cb phiéu phuc hoi kém hon. Trong kich ban than trong, cac nhip test cung vé& vung can
dwai vung tich Ity van cé kha nang xay ra trong tuan t&i. Viéc tham chiéu chi sb IGc nay van gay “ao giac” va khong phai 1a chi bao dang tin cay dé
m& cac vi thé déi voi cd phiéu cu thé. Thir tw, cdc yéu té tic déng: Két qua kinh doanh Q3/2025, gidi ngan dau tw cong; Ky hop thir 10, Quéc hoi
khoa XV. Fed phat tin hiéu giam thém lai su4t, cang thdng My - Trung &m i néng trudc thém cudc gép thwong dinh vao tudn téi. The ndm, vé rii ro
déi véi thi trong: Ty gia, 13i suét lién ngan hang, Ngan hang dong loat tang I4i suat tiét kiém trwéc ap lwe thanh khodn cudi nam.

Chién lwoc giao dich: V&i viéc Iénh pha gitra chi sé Vn-Index véi da phan cac co phleu cung voi xu hwdng S|deway cho dén diéu chinh dé test
cung, nha dau tw khéng nén mua du0| trong cac phién tang. Tap trung & nhéom cb phleu von bi 1ang quén hodc cb phiéu ngach nhu: Viettel, bén canh
nhém Vingorup, Ban I8, hodc nhém c¢b phiéu hang héa nhw: DAu khi, héa chét, .
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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 Oil
Crude Oil WTI
Gold

Dollar Index

Last
1,001.37
47,207.12
6,791.69
575.76
49,299.65
3,941.59
3,950.31
26,160.15
27,532.26
25,795.15
4,422.21
1,613.27
8,271.72
1,313.91
5,988.02

1,683.18
1,944.60
1,848.01
2,363.85
1,510.01

65.94
61.50
4,137.80
98.75

1 Week 1 Month YTD 1 Year Hiéu suat cia cac nhém tai san
1.8% 2.5% 19.0% 18.4% mKé tir dAu nam =1 Thang
2.2% 2.1% 11.0% 12.1%
1.9% 2.2% 15.5% 16.9% Silver Futures [ — 6.2 %0
1.7% 3.8% 13.4% 11.0%
3.6% 8.7% 23.6% 30.0% MSCI Emerging Markets [— 29.2%
5.1% 16.4% 64.3% 52.6% Copper Futures E—27.29%
2.9% 3.2% 17.9% 19.7%
3.6% 0.1% 30.4% 27 .1% MSCI All Country Asia Pacific ex Japan [— 26.4%
0, [0) 0, 0,
820;2 47120;2 lgiojz 12:302 MSCI All-Country World Equity Index g 19.0%
2.2% 3.7% 16.8% 23.1% Bitcoin p—19.0%
0.4% 0.3% -1.8% -0.3% o
4.5% 2.1% 16.8% 7.5% S&P 500 e 15.5%
3.1% 2.8% -6.2% -10.2% STOXX 600 p—13.4%
-1.7% -0.7% -8.3% -18.1%
Bloomberg Commaodity = 8.7%

-2.8% 1.4% 32.9% 34.4% 4.3%
1.7% 5 0% 44.6% 46.7% US 10 YR T-Note Futures .4
-3.2% 2.0% 39.0% 41.4% German 10 YR Bund Futures -2.3% H
-6.7% -5.2% 24.4% 26.4%
3.20% 6.6% 4.1% 8.6% Japan Govt. Bond Futures -4.2% ®

o, mm.
6% 6.0% 179 133% US Dollar Index Futures8.8% =
6.9% -6.4% -13.7% -13.8% Crude Oil WTI Future43.7%==mm
-1.8% 9.1% 56.7% 50.9%
0.6% 1.0% -8.8% -5.2% -20% 0% 20% 40% 60% 80%

Nguon: Update 25/10, Investing, MBS Research 5
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Danh muc cé phiéu

tiéu biéu

- Thang 10 2025 ¥~ MBS

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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Lai sut

= Trong tuan 20-24/10, NHNN tang manh quy m6 bom rong Ién gap 8.5 Ian so véi tuan trwdc véi tri gid dat gan 72.9 nghin ty dong —
thir hai ké tlr ddu nam dén nay. Cu thé, c6 gan 119 nghln ty dong trang thau trén kénh OMO (gép 2 lan so v&i tuan trwo’c) VOi ky han 7 - 91 ngay va |ai suat 4%.
Cung voi do, kh0| lweng dao han trén kénh cho vay cam cb gidy t& co gia trong ky dat hon 46.1 nghin ty ddéng. Tinh dén thdi diém hién tai, khdi lwong lwu hanh
trén kénh cam cb la gan 223.5 nghin ty ddng va khong con tin phiéu lwu hanh trén thj trwéong.

la mirc bom rong theo tuan cao

. Léi’sué‘t lien NH tiép tuc tang manh tai tt ca cac ky han, phat di tin hiéu vé ap lyc thanh khoan gia téng. Cu thé, Iai suat lién NH ky han qua dém tir m&rc 4.9% &
cuoi tqén trwdc da tang manh Ién murc dinh 2 thang tai 6.1% vao ngay 22/10, va két tuan & mirc 5.9%. Trong I§hi do, cac ky han tr 1 tuan - 1 théng‘téng manh 0.4 —
0.6 diém phan tram so v&i cubi tuan trwdc, hién dao dong trong khoang 5.8% - 5.95%. Trong khi do, 1ai suat ky han 6 thang tdng 0.25 diém phan trdm 1én mac

5.8%.

Lai suat lién ngan hang
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Thi trwdng ngoai héi va trai phiéu

Tuan vira qua, chi s6 DXY nhin chung kha 6n dinh, hién & mic 98.5 (+0.5% so v&i cudi tudn trwde). Pa tang nay dwoc thuc day béi viec ddng Yén suy yéu khi thi
trng lo ngai vé kha nang chinh phi méi sé trién khai cac gai kich thich kinh té Ién trong thoi gian t&i. Ngoai ra, viéc Chinh phdi My buwéc vao 1an déng clr dai thi hai
trong lich st ciing phan nao déng gép vao murc tang cla Pong bac xanh. V& di¥ liéu kinh té, di liéu lam phat cho thay chi s CPI tai My trong thang 9 tang thap hon
dw doan véi mire tdng 3% svek, qua do, gitp clng cb ky vong Fed sé tiép tuc gidm lai suat vao cudc hop cudi thang 10. Theo CME FedWatch Tool, thi trwéng dang
dinh gia khodng 99.6% Fed sé ha I4i suat thém 25 diém co ban dé dwa pham vi lai suat vé mic 3.75% - 4%. Trong nwéc, ty gia USD/VND lién ngan hang gidm
0.13% so v&i cudi tuan trwde, hién & mirc 26,308 VND/USD (+3.3% so véi dau nam). Trong khi do, ty gia trung tdm gidm nhe 0.01% so v&i cubi tuan trudc vé mirc
25,098 VND/USD (+3.1% so v&i dau nam). Trai lai, ty gia tai thj trwéng tw do tdng manh 1% trong tuan Ién mac 27,570 VND/USD (+7.1% so véi dau ndm).

Ty gia USD/VND
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Chi s6 Vn-Index diéu chinh 2 tuan lién tiép, ngwo'c dong chirng khoan thé gi&i, thanh khoan duy tri @ mirc cao

Chi s6 Vn-Index diéu chinh sau khi tiém can ngwéng 1.800 diém. Chot tuan, thi truong dirng & 1.731,19 diém, gidm -16,36 diém (-0,94%) so véi tuan trudc va mat -
3,5% so v&i mrc cao nhat trong tuan, ké tir dau thang 9’thi tr‘u’b’ng tang/giam dan xen (theo tuén). Nhém ¢b phiéu Vn30 va Smallcap gidm lan lwot -0,17% va -1,73%,
trong khi nhém Midcap nguwgc dong tang +0,78%, danh dau tuan tang thir 2 sau 5 tuan giam lién tiep.

D0 rong thi treong ghi nhan mét tuan diéu chinh trén dién réng, cac nhom co phiéu nguoc dong thi treong nhu: Bat dong san (+7,4%), Hang khong (+2,9%), Ban 1é
(+2,3%), Vingroup (+1,4%), ... mdt s6 nhém cb phiéu gidm manh gém: Céng nghé (-8%), Bao hiém (-5,7%), Viettel (-4,7%), Xay dwng va VLXD (-4,3%), ...

Thanh khoan toan thi truong tuan vira qua dat 47.272 ty dong, téng +35,6% so v&i tuan trudc do, trong do thanh khoan khop 1énh cling vot +34,7% I1én 43.206 ty dong.
Theo thong ké, thanh khoan ké tir dau 10 tang +110% vsck nhwng giam nhe -0,6% so v&i thang 9, con 37.373 ty dong. Liy ké tr dau nam, thanh khoan toan thj treeo'ng
dat 29.609 ty dong, tang +40,5% so v&i mirc binh quan nam 2024, va tang +34% so v&i cung ky.
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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 déng gép vao mirc giam -48 diém (-2,8%) cta Vn-Index 1
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Khéi ngoai ban rong -4.900 ty dong, danh dau tuan ban rong thir 14 lién tiép, liy ké tir dadu nam khéi ngoai ban rong -125.704 ty déng
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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 cé phiéu dwgc tw doanh rong trén san HOSE tuén vira qua (Ty VND)
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Cac quy ETF c6 hiéu suat kha tich cwc, Diamond tiép tuc giai ngan tré lai trong tuan vira qua

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)
Fubon FTSE Vietnam ETF 476.3 TWD 16.9 50% 452% 41.9% -6.68 -40.60 -191.13 -321.74  -333.88
DCVFMVN30 ETF Fund 228.6 VND 34,340.3 43% 47.0%  46.2% -1.92 -6.98 -49.36 -115.78  -130.01
VanEck Vietnam ETF 581.5 EUR -- 3.7% 415% 39.4% 0.00 0.00 0.00 0.00 0.00
DCVFMVN Diamond ETF 518.5 VND 39,075.9 2.4% 17.0% 18.1% 1.76 6.75 -17.71 -33.86 -50.36
Xtrackers Vietham Swap UCITS ETF 357.5 HKD 302.5 2.1% 59.7% 51.0% 0.00 0.00 0.00 0.00 0.00
CGS Fullgoal Vietnam 30 Sector Cap ETF 11.0 uUsD 1.3 3.1% 51.2% 45.2% 0.00 0.19 -12.67 -14.51 -14.55
Premia Vietham ETF 6.6 HKD 88.6 45% 60.5% 52.3% 0.00 -0.90 -8.47 -8.47 -8.47
MAFN VN30 ETF 34.0 VND 23,541.1 3.6%  45.0%  45.6% 0.00 0.17 -8.87 -5.61 6.53
SSIAM VNFIN LEAD ETF 20.2 VND 31,825.9 -5.3% 43.1% 42.8% 0.00 0.26 0.07 -4.64 -4.34
KIM Growth VNFINSELECT ETF 11.6 VND 18,225.2 -24%  39.8%  40.0% 0.00 -0.50 -1.70 -4.57 -4.52
DCVFMVN Mid Cap ETF 13.9 VND 14,685.3 -2.6% 25.0% 25.5% 0.00 -1.06 -2.22 -3.02 -3.02
MAFM VNDIAMOND ETF 13.1 VND 16,441.7 21% 165% 19.3% 0.00 -0.87 -1.60 -2.11 -5.87
KIM Growth VN30 ETF 96.8 VND 13,111.8 41%  46.7%  46.2% -0.53 -0.53 -3.09 -2.48 -1.14
KIM Growth VN DIAMOND ETF 3.0 VND 14,511.9 2.4% 16.6% 17.7% 0.00 0.00 -1.33 -1.61 -1.61
SSIAM VNX50 ETF 5.4 VND 28,577.7 45% 458% 44.8% 0.00 0.00 -0.50 -1.23 -1.23
SSIAM VN30 ETF 8.0 VND 24,210.1 5.4% 47.4% 45.9% 0.09 0.18 -0.08 -1.03 -1.03
Global X MSCI Vietnam ETF 25.3 uUsD 23.4 39% 56.4% 51.0% 1.70 2.82 4.63 6.93 6.93
KIM KINDEX Vietnam VN30 ETF Synth 273.6 KRW 30,029.3 8.4% 36.6% 44.2% 0.00 42.05 46.00 46.00 9.16

2,684.7 -5.58 0.99 -248.03 -467.72  -537.40

Nguén: Bloomberg, MBS Research 15
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan trwéec) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

Dau khi -16.3% 29.6% 33.6% -25.5% -25.5% Dau khi 1.7% 1.9% 2.0% 1.8%
Ngan hang -13.8% 17.9% 50.1% -7.0% -24.5% Ngan hang 21.1% 22.3% 25.5% 21.5%
Chirng khoan 0.1% 8.7% 74.1% -18.1% -16.0% Chtng khoan 19.7% 17.9% 22.2% 16.1%
B4t dong san -12.3% 101.3% -20.2% -12.1% 36.1% B4t dong san 17.6% 18.2% 12.2% 19.4%
Dét may -17.4% 23.4% -21.0% -3.2% -36.4% Dét may 0.2% 0.2% 0.2% 0.4%
Ban I& 15.1% 1.8% 62.5% 9.8% -35.0% Ban & 3.9% 3.1% 4.1% 3.2%
Vingroup -35.5% 59.7% 56.0% 33.2% -5.9% Vingroup 7.2% 10.2% 8.6% 7.0%
Xay duwng & VLXD -12.7% 11.0% 25.3% -5.6% -45.2% Xay dwng & VLXD 6.0% 6.3% 7.6% 7.7%
Thwe pham 3.5% 63.8% 68.9% -13.3% -51.7% Thwe pham 6.0% 5.3% 4.3% 3.2%
Thay san -24.8% -8.1% -22.4% 32.5% -39.6% Thay san 0.4% 0.5% 0.7% 1.1%
Logistics 0.4% 27.2% -18.4% -3.6% 1.9% Logistics 1.9% 1.7% 1.8% 2.8%
Dwoc phdm 33.3% -31.4% 111.0% -13.7% -26.6% Dwoc phdm 0.1% 0.1% 0.2% 0.1%
San xuat & PP Bién -0.7% 41.3% -20.0% -21.0% -26.9% San xuat & PP Dién 0.8% 0.7% 0.7% 1.1%
DPAu tw cong -16.4% 28.7% -16.5% -17.9% 4.4% Dau tw cong 2.1% 2.3% 2.4% 3.6%
Hoéa chét -10.4% 51.4% -14.2% 33.7% -46.9% Hoéa chéat 1.6% 1.6% 1.4% 2.1%
Cao su tw nhién 25.6% 27.2% -17.3% -12.3% -12.4% Cao su tw nhién 0.1% 0.1% 0.1% 0.1%
B&o hiém -15.8% 36.4% -12.6% -3.0% -21.3% Bao hiém 0.1% 0.1% 0.1% 0.2%
O t6 va phu tung -30.2% 6.8% 0.4% 32.5% 52.1% O t6 va phu tung 0.4% 0.5% 0.6% 0.8%
Dich vu 1.8% 129.3% -5.1% -8.2% -33.4% Dich vu 2.1% 1.9% 1.1% 1.5%
BDS KCN -27.7% 81.4% -3.4% -13.4% -8.3% BDS KCN 1.4% 1.8% 1.3% 1.7%
Viettel 182.6% 61.7% 30.3% -2.7% -46.7% Viettel 1.1% 0.3% 0.3% 0.3%
Du lich -19.6% 16.7% -36.5% -0.1% -50.8% Du lich 0.0% 0.0% 0.0% 0.0%
Coéng nghé 34.5% 65.3% -27.7% -26.8% -33.7% Coéng nghé 4.4% 3.0% 2.4% 4.2%

Puwong -8.0% -2.6% 19.7% 25.0% -6.7% Pudng 0.1% 0.1% 0.2% 0.2%

Nguén: MBS Research
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Chi s6 Vn-Index hién giam hon 6% so vé&i dinh 1.800 diém hoic -4,7% theo gia dong clra, nhwyng mét sé6 nhém cé phiéu dwoc nha dau tw giao dich nhiéu nhwng

giam kha manh nhw: Chirng khoan, Bat dong san, Xay dwng va VLXD.
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Top 30 cé phiéu c6 thanh khoan I&n hon 50 ty/phién, dang & “trén tau” hoidc dang bj “bé lai phia sau” so vé&i Vn-Index viing 1.800 diém

x s % giam A . 2 o0 43 leanl] x e % giam 3 . PP Tha?h

MCK (?la déng theo gi4 1 Tuan 1 Thang Kevtu’ dau khozim bn}h MCK (?la déng theo gi 1 Tuan 1 Thang Kevtu’ dau ‘khoann
ctra (24/10) cao nhit (%) (%) nam (%) quan (Ty ctra (24/10) cao nhat (%) (%) nam (%) bln,h quan

VND) (Ty VND)

VNINDEX 1683.18 -6.20 -2.8 1.6 32.9 VNINDEX 1683.18 -6.20 -2.8 1.6 32.9

1 VTP 113.70- 13.7 14.4 -16.0 64 16 VIX 30.95- -19.4 -16.6 230.6 1,385
2 CTD 89.90 3.20 7.7 9.8 30.9 86 17 GEX 51.60 -21.50 -16.1 -1.7 193.6 752
3 PNJ 95.00 3.10 54 10.2 -0.8 64 18 HHS 15.65 -20.60 -135 -8.5 110.9 120
4 FPT 97.70 3.00 10.9 -1.8 -25.7 1,106 19 MBS 29.10 -18.90 -12.1 -11.0 16.1 283
5 HAH 58.40 2.80 5.0 7.2 55.4 127 20 SHS 23.10 -18.10 -15.7 -10.8 113.3 764
6 FRT 147.50 2.80 6.2 11.9 -0.6 84 21 MSR 26.10 -17.90 -9.4 18.1 123.1 54
7 \Ale: 180.00 0.60 2.9 34.6 80.0 356 22 VND 20.20 -17.70 -142 -12.6 65.4 798
8 PLX 34.30 0.00 2.2 -2.0 -5.5 68 23 VDS 18.90 -17.60 -12.5 -14.9 -0.5 96
9 MWG 85.70 -0.20 1.4 8.2 42.5 714 24 SCR 8.32 -17.60 -155 -134 45.5 83
10 VIC 219.00 -0.30 7.4 47.0 440.1 598 25 EIB 22.60 -17.50 -12.4 -13.1 17.1 368
11 KHG 7.14 -1.90 2.0 1.4 28.6 79 26 VCI 37.40 -17.20 -10.8 -14.3 13.5 474
12 LPB 52.20 -2.10 5.5 10.0 79.3 165 27 CTS 38.50 -17.20 -14.3 -3.0 55.2 123
13 GAS 59.60 -2.10 1.7 -3.2 -7.1 51 28 HDC 35.10 -17.00 -14.4 -4.7 40.1 215

14 HDB 32.70
15 ABB 13.40

0.6 6.5 28.2 603 29 SSi 36.00 -16.90 -11.8 -8.3 41.7 1,840

0.8 8.1 81.1 73 30 TCH 22.00- -10.2 1.4 68.4 248

Nguén: MBS Research 18
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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)

Coéng nghé
Viettel

Vingroup

Cao su tw nhién
Ban lé

Dwoc pham
DAu khi

Bao hiém
Puong

Dich vu

Hoa chat
Logistics

Dét may

Du lich

O t6 va phu tung
Thiy san

San xuét & PP Bién

Thwe pham

BDS KCN

Xay dwng & VLXD
Ngan hang

Pau tw cong

BéAt dong san

I 10.3%
I 9.1%
N 3.4%
. 29%
. 2.4%
| 1.2%
B 0.9%
1 0.5%
-0.2% |1
-0.3% 1
-1.0% =
-1.5%
-1.6%
-1.6% .
-2.0% .
-21% .

-7.9% I

Chung khodh3-2% m——

-15%

-10% -5% 0% 5% 10% 15%

Nguén: MBS Research

Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 thang)

Vingroup
Ban 1é
BPudng

Thuc phdm

Viettel

Dwoc pham

O t6 va phu tung
Dich vu

Céng nghé

Cao su tw nhién
DAu khi

Thay san

B4t dong san
Ngéan hang

Du lich

Logistics

Bao hiém

Dét may

Hoéa chat

Dau tw cong

San xuét & PP Bién
Xay dwng & VLXD
BDS KCN

I 34.5%
I 8.0%
B 21%

Ching khoan ' -11.4 mm—

-20%

-10%

0% 10% 20% 30%  40%

Hiéu suat sinh I&i ctia cac nhém cé phiéu (YTD)

Vingroup _289'0%
Chtrng khoan mm 50.5%
Bét dong san . 40.9%
Puong . 338.3%
e e ]
Pau tw cong mm 32.8%
Ban lé N 24.1%
Ngéan hang . 23.7%
Xay dwng & VLXD | 157%
Logistics B 9.8%
Cao su tw nhién B 9.1%
O t6 va phu tiing 1 53%
Bao hiém 1 53%
San xuéat & PP Dién 1 42%
Thay sén I 1.5%
Dich vu -0.6%
DAu khi -0.8%
Dwoc pham -1.2%
BDS KCN -5.5% 1
Thwc phdm -6.3% 1
Hoa chéat -7.9% 1
Du lich -11.6% W
Détmay = -18.1% W
Viettel = -21.8% 1
Céng nghé ' -25.1% mm
-100% 0% 100% 200% 300%
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan 50 phién I&n nhat thj trwong

Thanh
1Thang Ké tir ddu khoan binh
(%) (%) nam (%) quan (Ty

VND)

Thanh khoan
binh quan
(Ty VND)

Giadong 1Tuan 1Thang Ké tir dau
ctra (24/10) (%) (%) nam (%)

MCK Giadong 4 q.a,

clra
(24/10)

VNINDEX 1683.18

1 HPG 26.40 -5.7 9.1 19.0 1,932 i: E)D(Z 22::2 2:: ZZ
2 Ssl 36.00 -11.8 -8.3 41.7 1,840 6 TPB 1790 153 616
3 SHB 16.30 -9.9 6.1 106.9 1,823

A VIX 30.95 ey -16.6- 1385 19 CEO 30.80 -3.4 14.1 144.7 615
c . 20.90 86 26 562 1374 20 HDB 32.70 0.6 6.5 28.2 603
6 EpT 9770 109 n 8- 1106 21 VIC 219.00 7.4 47.0- 598
7 MBB 24.40 -10.0 -9.0 49.2 1,046 22 STB 54.50 16 a4 art °92
8 MSN 26.30 09 43 13.3 941 23 CTG 49.80 -4.6 -0.7 32.7 591
9 TCB 36.10 112 45 503 876 24  DIG 21.90 -11.0 -6.3 33.9 584
10 cll 26.70 -12.0 9.4 123.2 843 25 ACB 25.00 2.9 -3.8 16.0 525
11 VND 20.20 -14.2 -12.6 65.4 798 26  VCB 59.50 -3.9 -4.5 -1.8 510
12 SHS 23.10 -15.7 -10.8 113.3 764 27 VCI 37.40 -10.8 -14.3 13.5 474
13 GEX 51.60 -16.1 -1.7 193.6 752 28 VCG 25.55 7.6 -6.6 57.6 388
14  MWG 85.70 1.4 8.2 42.5 714 29 EIB 22.60  -12.4 -13.1 17.1 368
15 VHM 114.50 -1.3 16.8 186.3 654 30 VRE 38.80 -5.4 33.8 126.2 363
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Vn-Index hién dang bij kep giita MA20 va MA50, phuc héi gan 40% ké tir day nhwng da phan cé phiéu phuc héi kém hon. Trong kich ban

than trong, cac nhip test cung vé viing can dwéi ving tich liiy van c6 kha ning xay ra trong tuan téi

Chisd VNINDEX-1D = 01684.88 H1691.69 L1660.32 C1683.18 -3.88 (-0.23%) 1800.00
Volume - Khéi lugng 915.519M
MA 20 close 0 1698.2¢
MA 50 close 0 1674.62

1760.00

........ - 1683.18
1674.62
1640.00

-172.67 (-9.62%) -17267 1600.00

1560.00
1520.00
1480.00
1440.00

1400.00

Thang 7 1 Thang Tam 13 Thang 9 15 Théng 10 13 Thang 11 0]
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1

X o MBS

Dinh gia thj trwdong: Hé sé P/E dw phdng cua thj treéng Viét Nam va thj trwdng méi ndi trong vong 5 ndm qua (ttm, 1an)

Hé s6 P/E dw phéng (lan) trong vong 5 ndm qua cta TTCKVN

18

16

14

12

10

I T N N AN NN N OMOOMOOOMHOOMNISISTITST I T T O WO LWLW
AN AN ANAN AN AN NN NN AN NN AN NN N NN NNN NN
O O OO OO OO OO0 000000 OO0 OO0 oo o o
AN AN AN AN AN AN NN NN AN ANAN AN ANANANANANNNANNANAN
~ ~ ~~ ~~ ~~ ~~ ~ ~ ~~ ~~ ~~ ~~ ~ ~ ~~ S~~~ S~~~ S~~~ ~ ~ ~~ S~~~ S~~~ S~~~
N AN N AN AN AN AN AN NN NN NN ANNNNNNNNNN
AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN NN NN NN NN NN
S~~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ S~~~ S~ ~~ ~~ ~~ ~~ ~~ S~ ~~ ~~ ~~ ~~
O N AN OO0 O NN O WO NN OWONNIT O
- - — —

= P/E Forward — = =Trung binh

—— Trung binh + 1* D6 l&ch chuan Trung binh + 2* D6 léch chuan

Nguén: Bloomberg, MBS Research

10/22/2025

Hé s6 P/E dw phdng (lan) trong vong 5 ndm qua cua thj trwong méi ndi (Emering)

16 15.7

15.1 I

14

12

10

10/21/2021
1/21/2022
4/21/2022
7/21/2022

10/21/2022
1/21/2023
4/21/2023
7/21/2023

10/21/2023
1/21/2024
4/21/2024
7/21/2024

10/21/2024
1/21/2025
4/21/2025
7/21/2025

10/21/2025

— P/E Forward - = =Trung binh
Trung binh + 2* D& léch chuan

Trung binh + 1* D& léch chuan

Nguodn: Bloomberg, MBS Research
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Nhan dinh thj trieé'ng: Theo yéu té mua vu, thang 11 1a thang cé hiéu suéat tét nhat trong nam

: Bloomberg, MBS Research
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CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan do6i (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, Ddng Pa, Ha Noi

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

Website: www.mbs.com.vn

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

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lwoec 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

Vo Birc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

24
Nguy&n Ha Buc Tung


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



