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Nhan dinh thi trweorng thang 11 2025
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Trong T10, STB |a NH duy nhét ting 4i suat huy dong (+0.3 diém
phan tram cac ky han <12T). Trung binh |4i suét ky han 12T cda
cac NHTM gilr nguyén thang thi 4 lién tiép, hién & mirc 4.8%.
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Dién bién Danh muc Alpha thang 10 2025
Ma 3000/2025|  MWCCA0 o 4a thang|  30/10/2025 Sv dAu thang
nhat thang
VN-INDEX 1,661.7 1,766.9 6.3% 1,669.6 0.5%
17 VB 61,550 64,600 5.0% 60,600 15%
2 CTG 50,400 55,550 10.2% 49,200 2.4%
3 HPG 28,150 29,600 5.2% 26,900 -4.4%
4 PR 23,450 26,300 12.20% 23,400 0.2%
5 ANV 28,400 32,800 15.5% 30,600 7.7%
6 UC 13,500 13,750 1.9% 12,350 -8.5%
7 HDG 32,300 35,700 10.5% 31,000 -4.0%
8 PVD 22,050 22,050 0.0% 20,250 -8.2%
9 VCG 27,700 28,250 2.0% 26,350 -4.9%
10 MSN 81,000 88,200 8.9% 79,300 2.1%

Vi md qudc té

Chirng khoan Trung Quéc phuc héi an twong khi thu hat dong vén ngoai tré lai (chi sé CSI 300 ting 16% tw
dau nam, dat mirc cao nhat 3 ndm) qua dé hé tre' xu hwéng tim dinh cao méi.

Fed cét giam lai suét Ian thw hai trong ndm 2025, dwa I&i suat quy lién bang xudng 3.75-4.00%. Chu tich Fed
b&o hiéu cé thé khong ha I&i suat thém trong 2025, tuy nhién thi trwérng van dét xac suat cao con 1 lan nira
vao thang 12 toi.

Vi mb trong nwérc

Theo B Tai chinh, gidi ngan vén dau tw cong dén hét ngay 23/10 dat hon 464.8 nghin ty ddng, dat 51.7% ké
hoach Thu twéng giao, dat 44% ké hoach ndm va tang 31% svck. Chinh Phi dang dbc thic quyét liét dé hoan
thanh 100% ké hoach gidi ngan dau tw cdng nam nay, ky vong gidi ngan sé tang toc trong Q4.

Nghi quyét 70 vé& an ninh nang lwong quéc gia sé thac day trién vong mo réng dau tw & cac dy an méi thudc
nhém n&ng lwong va dau khi khi khung phap ly dang dan hoan thién.

Nhan dinh thi trwéng

Sau khi bt pha khdi viing tich Ity 1,600 — 1,700 diém, thj trwérng diéu chinh trén dién rong du da cé thoi diém
tiém can méc 1,800 diém. Trong kich ban co s&, ching tdi cho rang xu huéng cla thi trwéng nhiéu kha nang
sé quay lai dao dong trong bién 1,620 — 1,750 diém & thang 11. Dong tién c6 thé gidm (theo yéu t6 mua vu)
vao giai doan cudi ndm, bén canh d6 la viéc khdi ngoai tiép tuc da ban rong ky luc, 14i suat huy dong tang nhe
khi cac ngan hang chay nwéc rat cudi nam. Trong kich ban than trong, néu viing hd tro quanh 1,620 diém bi
xuyén thaing, thi trwdng cé thé kiém dinh méc 1,550 diém trwdc khi hdi phuc cho nhip ting vao cudi nam.

Trong giai doan thanh khoan suy giam, bén canh nhém nganh tru do cho thi trwéng 1a ngan hang, ching toi
cho réng co héi dau tw cé thé xuat hién & cac nhém lac nhip véi thi trwong trong thoi gian vira qua nhung
KQKD cho thdy sy phuc héi tich cwc nhw nhém cdng nghé - vién théng, nang lveng, dau khi. Chang toi xay
dwng Danh muc Alpha bao gébm cac c6 phiéu tiéu biéu chung tdi lwa chon cho thang 11 2025: CTG, ACB,
GVR, VRE, PDR, BSR, PVD, HDG, CTR, HAH.
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Huo’ng loi twr viéc day manh dau tw cong ntra cubi ndm 2025 nham hoan thanh ké hoach ca
nam. NIM duoc duy tri tt hon so véi cac ngan hang tw nhan nho chi phi vén thap hon. Chi
phi dw phong cao cta nam trwdc tao ra tiém nang Ién cho tang trwdng loi nhuan 2025.

Tin dung SME va béan 18 phuc hdi manh hon trong ndm 2026, hd trg bién | rong (NIM) hoi
phuc. Chét lwgng tai sén vwot trdi gitp duy tri chi phi tin dung & murc thap. Dinh gi& hap dan
S0 v@i cac doanh nghiép cung nganh.

Chung tdi cho rang cb phiéu GVR dang & muc dinh gia kha hap dan, nhd s& hiru nhiéu trién
vong tang trwdng dai han dén t: (1) tinh trang thiéu hut ngudn cung cao su, (2) cac khu cong
nghiép mai, va (3) chuyén dbi dét cao su sang dat khu cong nghiép. Pong luc ting trwdng
chinh d@én tlr cdc KCN mé&i: KCN NTU 3 dy kién mang lai khoan lgi nhuan dét bién do dwoc
ghi nhan mét 1an thay vi phan bé dan theo thdi han thué. Cac KCN méi nhw Hiép Thanh, Rach
Bép giai doan 2, B&c Bdng Phi mé& rong, Nam Déng Phi mé réng va Minh Hung 3 giai doan
2 s& bd sung quy dat méi cho sy phat trién dai han cia GVR.

VRE du kién ghi nhan khoan loi nhuan dét bién khoang 1.900 ty déng tir thwong vu ban
Vincom NCT trong quy 4/2025, qua dé gitp loi nhuan sau thué cé déng cong ty me ca nam
wée dat 6.516 ty dong (+59% so véi ciing ky). Sang ndm 2026, cdng ty sé khai trwong Vincom
Plaza Dan Phwong, du kién bd sung thém khodng 90.000 m2 dién tich san ban I1&, gop phan
thac day tang trwdng loi nhuan cta VRE.

Dong tién dy kién dwoc cai thién nhd khoan thoai von tai Thuan An 1 & 2 trong 2H25 va 2026;
tang trwdng LN rong duoc ky vong dén tr hoat dong kinh doanh cét I6i thay vi thu nhap tai
chinh nhw giai doan 2021-2024; PDR da dwgc phé duyét hai dw an nam trong danh muc thi
dlem theo Nghi quyet 171/2024/QH15, voi tdng dién tich khodng 45 ha (Khu phuc hop cao
tang Pha Hoa va Khu phirc hop cao tang Tuong Binh Hiép). Bay la hai dw an cé quy mo
twong dbi Ion va dy kién duoc trién khai trong giai doan 2025-2033.

Gia dau thd & murc thap cing vai bién loc dau ting dwoc ky vong sé gilp BSR cai thién bién
li nhuan trong quy 4, nhé chi phi dau vao gidm va nhu cau nhién liéu ndi dia ting manh vao
cubi ndm. PVN dang c6 ké hoach thoai 1 phan vén tai BSR dé dam bao ty 1& tw do chuyén
nhwong tdi thidu 10%, néu hoan thanh trong Quy 4 nay, BSR cé thé gia nhap VN30 vao
Q1/2026.
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cg Vonhéa  Giamuc Tiém nang Tangtrwéng P/E  P/B

STT phiéu (ryvnp) tieu (VND)  tang gia LN 2025 2025 2025

Luan diém dau tw

PVD c6 tiém nang tang trwdng loi nhuadn tét nhér nhu ciu phat trién cac dw an dau khi mai tai
Viét Nam va khu vuc Bong Nam A, trong bdi canh khéng cé gian khoan méi nao dwoc bbd

7 PVD 11,368 28,700 41.7% 24.0% 13.1 0.7  sung vao thi treong. Gan day, PVD da mua thém hai gian khoan la PVD VIII (dy kién dwa vao
van hanh cubi thang 8/2025) va PVD IX (dw kién van hanh vao dau quy 2/2026).Chang toi ky
vong céac gian khoan nay sé ky duwoc hop ddng véi mirc gia thué ngay dang & murc cao.

Chung toi ky vong LN rong sé tang Ian lwot 102% va 11% trong giai doan 20252026, chu yeu
nho viéc mé rong doi tau va phét trién cac tuyén dich vu mai, két hop voi gia thué tau duy tri &
mirc cao so voi cung ky nam truéc. HAH dang tiép tuc mé rong doi tau khai thac nham dap

8 HAH 10,469 84,000 34.0% 102.4% 7.9 2.0 ung nhu cau van tai gla tang bat chép tac dong tr cac mirc thue quan, trong bdi canh céc
quoc gla ndi A dang mé rong thi trweong xuét khau. Viét Nam van duy tri mée thué canh tranh
S0 V@i cac nwoc trong khu vie, trong khi s phuc hoi cta thi trwéng bat ddong san phia Nam
gop phan thic ddy nhu cau van chuyén vat liéu xay dwng.

San lwong thay dién dy kién duy tri @ mc cao trong quy 4, dwoc hd tro béi s tré lai cha
hién twong La Nina va mwa I&n thuwéng xuyén tai khu viee mién Trung. Doanh nghiép duy tri
ké hoach ban giao 20-25 can hé thudc giai doan 3 dw an Charm Villa trong quy 4, véi gia ban
tang 1én 250-270 triéu ddng/m2, huwéng téi doanh thu khodng 800 ty ddng theo ké hoach cua
ban I&anh dao. Diéu nay sé tao ci hich I&n cho tang trwdng loi nhuan, dac biét khi nén so sanh
nam truéc & mare thap.

9 HDG 11,432 40,200 29.7% 129.0% 17.1 1.8

Tang trwdng loi nhuan cho thdy sw phuc hdi rd rét trong quy 3, dwoc thic day bédi mang
TowerCo va sy khéi sdc clia mang xay dwng dan dung nhe thi triedng bat ddng sadn &4m Ién.
Chién lwgc mé rong hoat ddng ra ngoai Tap doan Viettel dang mang lai két qua tich cwc. C6

10 CTR 10,501 123,000 30.9% 13.5% 17.1 4.9 phiéu hién c6 ty I& rai ro/lgi nhuan hop ly va bién an toan cao. V&i mirc P/E hién tai 17,6 1an
(thAp hon khodng 25% so v&i trung binh 2 ndm), day cé thé 1a lwa chon phu hop trong béi
canh thi truong wu tién cac doanh nghiép chuwa téng gia va c trién vong tang truéng 1o
nhuan tot.
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B&o c&o nay duwoc viét va phat hanh b&i Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao céo dwa trén cac ngudn duwgc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khong can théng bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. B4o c&o nay va tat ca noi dung 1a san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu & dwéi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung l1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngén hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Dinh Céng Luyén Nguy&n Minh Dirc Nguyén Ha Birc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thi Thanh Hwdng Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén V6 Birc Anh



