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HOi phuc trong nghi ngo’

Thj trwong chirng khoan thé gici chot tuan trong sac xanh du &p lyc diéu chinh gidm & 2 phién cudi tuan. Ching khoan My thoat hiém khi nha
dau tw bat day cac co phleu céng nghé chu chét da bi ban thao trwdc dé, du ky vong ve |ai suét dich chuyen theo chiéu hwéng bét lgi. Cac chi sb
thoat day khi cac co phleu céng nghé - nhém bi ban manh nhét trong nhirng phién gan day - dwoc nha dau tw gom mua tré lai. Dan dau sy hoi
phuc Ia nhitng cb phiéu tri tué nhan tao (Al) dinh dam nhw Nvidia va Oracle. Tinh ca tuan, Nasdaq gidm 0,5%, nhwng S&P 500 va Dow Jones ghi
nhan mirc tdng twong ng 0,1% va 0,3%. C6 thé néi, mbi lo vé 13i suét va dinh gia cb phiéu Al 14 hai nguon ap lwc gidm I&n nhat déi véi chirng
khoan My trong tuan nay. Du vay, viéc Chinh phd My mé cira tré lai sau hon 6 tuan déng da phan nao giup nang dé& gid ¢6 phiéu & Phé
Wall. Ngay 12/11, Chinh pht My chinh thirc hoat dong tré lai sau 43 ngay dong ctra - dot déng clra dai nhét trong lich st - sau khi Ha vién théng
qua du luat chi tiéu ngan sach ma Thwong vién da phé chuan hém 10/11 va Tong théng Donald Trump ky ban hanh luat vao tbi cung ngay. Ngay
14/11, Téng thong Trump ky sac lénh mién thué dbi tng cho mét loat néng san nhap khau nhw ca phé, cacao, chudi, thit bd va mét sb loai phan
boén. Day chd yéu 1a cac mét hang My khong san xuét dwoc hodc san xuat khéng du. Theo FedWatch Tool, thi trwdng I4i suét twong lai hién chi
con dat cuwoc kha nang 46% Fed ha 1ai suat 0,25 diém phan trdm trong cudc hop thang tdi, tir mirc hon 50% cla ngay hdom trwdc trén 70% vao
tuan trwde, va 95,5% cach day 1 thang.

Doi véi thj trwong trong nwérc: Chi s6 Vn-Index thoat day 1.600 diém, cat mach gidm 4 tuan lién tiép. Chot tuan thr 2 trong thang 11, thi truvong
dirng & 1.635,46 diérn, tang +36,36 diém (+2,3%) so voi tuan trudc, mirc thap nhat trong tuan vira qua, thi trwdng da mat hon 216 diém (-12%) ké
ttr dinh. Nhém c6 phieéu Midcap va Vn30 déu hoi phuc +2,6%, trong khi Smallcap chi cé mirc tang +1,7%.

D6 rong thj treong ghi nhan mét tuan hoi phuc trén dién réng, mét sé nhém cb phiéu c6 mtrc téng noitbét nhw: Bdo hiém (+8,8%), Thwc phadm
(+7,5%), Ban 1é (+5,5%), Bat dong san (+4,7%), ... Trong khi mirc giam tap trung & mot s6 nhém cb phiéu nhw: Céng nghé (-1%), Hang khong (-
0,7%).

Thanh khoan toan thi trweéng tuan viva qua con 23.689 ty ddng, gidm -17,5% so v&i tudn truéc do, trong doé thanh khodn khép 1énh ciing sut -
21,3% con 20.948 ty déng. Theo thdng ké, thanh khodn ké tir dau thang 11 gidm -29% so v&i mre binh quan trong thang 10 vira qua, nhung van
cao hon +66% so véi cung ky. Liy ké tr ddu n&m, thanh khoan toan thi trwéng dat 29.300 ty ddng, tang +38,7% so vé&i mirc binh quan nam 2024,
va tang +36% so va&i cung Ky.

Khéi ngoai ban rong -2.746 ty déng, danh dau tuan ban rong thir 17 lién tiép, 10y ké tlr ddu nam khdi ngoai ban rong -134.076 ty déng, vuot ky luc
ban rong ndm ngoai (-92.600 ty déng). Tuan vira qua, khdi ngoai mua rong déi véi: VNM (+748 ty déng), HPG (+731 ty ddng), FPT (+429 ty déng),
trong khi ban rong STB (-859 ty déng), VCI (-624 ty dong), HDB (-572 ty déng), ... Tw doanh céc cdng ty chirng khoan tuan vira qua mua rong dbi
v&i cac cb phiéu nhw: GEE (+489 ty dbng), Cll (+248 ty déng), MSN (+200 ty déng), ... trong khi ban rong dbi véi cac ¢ phiéu khac nhu: VPB (-
785 ty ddng), FPT (-480 ty ddng), EIB (-34 ty déng).
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Hoi phuc trong nghi ng®

Nhan dinh thj trierng: Chi sé Vn-Index |4y lai nguéng hd tro' 1.600 diém bang tuan tang trén dién réng, qua dé cat mach gidm 4 tuan lién
tiép. Thanh khoan gidm vé murc thap nhat 5 thang vira qua phu hop véi qua trinh test cung cua thj trwéng sau mirc gidm hon 216 diém.
Chung t6i danh gia thi trwérng quay lai vung tich Iy (trén ngwéng 1.600 diém) cé thé mé ra co hdi hdi phuc vé ving can trén 1.730 diém
trong béi cdnh nén tang vi mé cling nhw chinh sach hd tro tdng trwdng dang dwoc ddy manh. Tuy vay, nha diu tw cling nén than trong voi
céc rui ro nhw: Ty gia USD/VND tiép tuc tang (hién 26.350 lién ngan hang, 27.835 tw do) do USD manh va nhu ciu ngoai té cao, c6 thé day
lam phat 1&n va ép I4i suét tang, anh hwdng thanh khodn thi trudng. Bén canh dé, 13i suat ngén han gidm nhwng 6 thang tang 1&n 6,55%,
cong khdi ngoai ban rong va rii ro thué quan My, gay rung lac VN-Index quanh 1.650-1.680 diém v&i thanh khoan yéu. Cac diém nhan
chinh nha dau tw can lwu y:

Thir nhat, Dau tw cong bung nd quy IV va muc tiéu tang trudng GDP “10%+” nam 2026 vira dwoc Qudc hdi théng qua — bé d& cho phuc
héi: Muc tiéu tang truéng 2026 phan dau tir 10% trd Ién, GDP dau ngudi 5.400-5.500 USD — bai kiém tra ndi lwc va sang tao. Bén canh do,
Tha twéng chi dao thao g& vwéng mac, day nhanh tién do ha tang phuc vu APEC 2027. Ngoai ra, dam phan thwong mai Viét Nam - Hoa Ky
dat tién bo I&n, tao da s&m hoan tat Hiép dinh, mé rong thi triedng xut khau. Do vay, ching téi cho rang: dau tw céng + thwong mai 1a cu
hich kép, giip Vn-Index cting ¢ ving 1.600-1.620 diém va hwéng lén 1.700 diém ngén han.

Thd hai, Dong tién ndi “im 13ng” nhwng hiéu qua — thanh khodn thép la tin hiéu test cung thanh céng, m& dwdng cho nhip hdi phuc bén:
Tuan qua, thanh khoan khép 1énh chi 20.948 ty dong (-21,3%) — mirc thap nhét 5 thang, nhwng dd rong thi trwdng tich cwe véi hon 87% sb
nhém cb phiéu tang diém. Day khong phai dau hiéu tiéu cwc ma la dac trwng cla nhip hdi phuc trong nghi ngd: Dong tién Ién chwa quay lai,
nhwng nha diu tw ca nhan va tw doanh da &m thdm gom hang & vung gia thap (dac biét nhom Ching khodan, xay dwng va VLXD, Héa chét,
Logistics, v...). Néu loai trtr Vingroup, Vn-Index thwc t& da vé viing 1.400 - 1.420 diém — mirc kh&i phat nhip tdng dau ndm — va da bat 1én
+3,6% tir day tuan. Chang tdi danh gia: Thanh khodn thap + d6 rong tét = nén tang virng cho nhip tang tiép theo, c6 thé kéo dai 2-3 tuan voi
muc tiéu 1.680 — 1.700 diém trwéc khi can dong tién I&6n xac nhan.

Thir ba, yéu t& mua vu Ging hd phuc hdi ngan han, ving 1.600 — 1.620 diém la “ving tich Iy chién lvgc” — chi sb Vn-Index da Iy lai nguwéng
MA100 (theo ngay). Vung 1.600 — 1.620 diém hién hoi tu: Day ci thang 8-9 (hé tro tam ly) cuing MA100, bén canh d6 vung tich Iy 3 thang
v&i 3 lan test thanh céng. Pang chi y hon ca 1a vong bat day T+ tuan vira qua dem lai bién loi nhuan kha tich cwc, khac véi 1an bat day khi
Vn-Index vé nguwdng 1.600 diém & tudn trudc d6. Néu chi sb duy tri déng clra trén 1.630 diém cudi tudn nay, xac suét test 1.700 diém co
kha nang tang Ién 75%. Ngwoc lai, thing 1.580 diém kém thanh khoan >30.000 ty sé& dwa dén canh bao rii ro diéu chinh sau.

Chién lwoc giao dich: Nang ty trong danh muc doi véi cb phiéu trén 50%. Tap trung danh muc & nhém co phiéu da gidm sau nhw chirng
khoan, bat dong san, ngan hang, cong nghé, bén canh do la cac nhém co6 phiéu hang héa nhw: dau khi, thép, héa chat, thdy san, cao su ty
nhién.
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STT

cé
phieu

Vén héa
(Ty VND)

Gia muc
tiéu (VND)

Tiém nang Tang trwéng

tang gia

LN 2025

P/E
2025

P/B
2025

Luan diém dau tw

CTG

ACB

GVR

VRE

PDR

BSR

273,870

130,471

112,400

81,690

22,536

86,126

65,600

33,400

34,300

42,000

27,900

18,700

33.3%

33.1%

21.0%

21.4%

19.2%

12.7%

20.2%

2.3%

61.0%

59.0%

477.0%

223.7%

8.7

7.6

17.2

12.8

25.2

41.5

1.6

14

1.9

1.7

1.7

15

Huo’ng loi twr viéc day manh dau tw cong ntra cubi ndm 2025 nham hoan thanh ké hoach ca
nam. NIM dwoc duy tri t6t hon so voi cac ngan hang tw nhan nhé chi phi vén th4dp hon. Chi
phi dw phong cao ctia nam trudce 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 tro 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 & mc 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 lyc ting trwdng
chinh dén 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 Béng 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 gilp loi nhuan sau thué c6 déng céng ty me ca nadm
wéc dat 6.516 ty ddng (+59% so véi ciing ky). Sang ndm 2026, cdng ty sé khai trwong Vincom
Plaza Dan Phuwong, dy kién bd sung thém khodng 90.000 m2 dién tich san ban 1&, gép phan
thac day tang trwdng loi nhuan cta VRE.

Dong tién dy kién dworc cai thién nhd khoan thoai vén tai Thuan An 1 & 2 trong 2H25 va 2026;
tang trwdng LN rong duoc ky vong dén tr hoat dong kinh doanh cét IGi 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 tong dién tich khodng 45 ha (Khu phuc hop cao
tang Phu Hoa va Khu phirc hop cao tang Tucmg Binh Hiép). Pay la hai dy an cé quy mé
twong doi lon va dy kién duoc trién khai trong giai doan 2025-2033.

Gia dau thd & mirc thap cung vai bién loc dau ting dwoc ky vong sé gitp BSR cai thién bién
lgi 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 béo ty 1& tw do chuyén
nhwong tdi thiéu 10%, néu hoan thanh trong Quy 4 nay, BSR cé thé gia nhap VN30 vao
Q1/2026.
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cé Vonhéa  Giamuyc Tiém nang Tangtrwong P/E  P/B

STT phiéu (TyvND) tiéu(VND) ting gia LN2025 2025 2025

Luan diém dau tw

PVD c6 tiém nang tang trwdng loi nhuan tét nhdr nhu cau phat trién cac dw an dau khi mai tai
Viét Nam va khu vuc Bong Nam A, trong bdi canh khdng 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 Ia 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 cac gian khoan nay sé ky duwoc hop dong véi mirc gia thué ngay dang & murc cao.

Chung toi ky vong LN rong sé tang Ian lwot 102% va 11% trong giai doan 2025-2026, chu yeu
nho viéc mé rong doi tau va phat trién cac tuyén dich vu mai, két hop voi gia thué tau duy tri &
mtrc cao so voi cung ky nam trwdc. HAH dang tiép tuc mé rong doi tau khai thac nhdm 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 tir cac murc thue quan, trong bdi canh cac
quoc gla ndi A dang mé rong thi trworng xuét khau. Viét Nam van duy tri mée thué canh tranh
S0 VOi cac nuoc trong khu vue, trong khi sy phuc hoéi cta thi trwéng bat dong san phia Nam
gop phan thuc day 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 Ién thuwéng xuyén tai khu viee mién Trung. Doanh nghiép duy tri
ké hoach ban giao 20-25 can ho thudc giai doan 3 dw an Charm Villa trong quy 4, véi gia ban
tang 1én 250-270 triéu ddng/m2, hwéng téi doanh thu khodng 800 ty dong 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 trwdc & mie 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 béi mang
TowerCo va sy khéi sdc clia mang xay dwng dan dung nhe thi triedng bat ddng san &4m lén.
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
(thdp hon khodng 25% so v&i trung binh 2 nam), day cé thé 1a Iwa chon phu hop trong bbéi
canh thj truong wu tién cac doanh nghiép chwa téng gia va c trién vong tang truéng 1o
nhuén tot.
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Cac sw kién chinh trong tuan nay (17/11 - 21/11)
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Nguodn: Bloomberg, MBS Research
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Dién bién cac chi s6 chirng khoan tuan qua

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

995.43
47,147.48
6,734.11
574.81
50,376.53
4,011.57
3,990.49
26,572.46
27,397.50
25,910.05
4,546.07
1,625.67
8,370.44
1,269.26
5,584.35

1,635.46
1,871.54
1,780.35
2,296.95
1,529.98

64.39
60.09
4,094.20
99.20

0.4%
0.3%
0.1%
1.8%
-0.9%
1.5%
-0.2%
1.3%
-0.9%
1.6%
1.2%
0.4%
-0.3%
-2.6%
-3.0%

2.3%
2.6%
2.6%
2.6%
1.7%

1.2%
0.6%
2.1%
-0.3%

1 Month

1.1%
2.1%
1.1%
1.5%
5.9%
7.0%
3.9%
5.3%
0.4%
0.8%
5.0%
1.2%
5.8%
-0.4%
-8.3%

-5.5%
-5.3%
-6.7%
-9.3%
-1.9%

5.1%
4.4%
-2.8%
1.0%

18.3%
10.8%
14.5%
13.2%
26.3%
67.2%
19.1%
32.5%
18.9%
9.6%
20.0%
-1.0%
18.2%
-9.4%
-14.5%

29.1%
39.2%
33.9%
20.9%

5.4%

-13.7%
-15.7%
55.0%
-8.4%

18.1%
8.5%
14.7%
14.3%
30.4%
66.0%
19.8%
36.8%
20.5%
10.1%
21.4%
2.1%
16.9%
-12.0%
-16.4%

34.2%
47.2%
41.3%
26.0%
10.9%

-9.4%
-10.2%
59.3%
-7.0%

Nguon: Update 16/11, Investing, MBS Research

Hiéu suat clia cac nhom tai san
m K&t ddu ndm =1 Thang

Silver Futures

MSCI Emerging Markets

Copper Futures

MSCI All Country Asia Pacific ex Japan
MSCI All-Country World Equity Index
S&P 500

STOXX 600

Bloomberg Commodity

US 10 YR T-Note Futures

Bitcoin

German 10 YR Bund Futures

Japan Govt. Bond Futures

US Dollar Index Futures

Crude Oil WTI Futures

73.3%
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Lai sut

= Trong tudn 10 - 14/11, NHNN bom rong hon 4.5 nghin ty déng (-92% so v&i mirc bom rong cla tudn trwdc). Cu thé, cé gan 54.6 nghin ty tring thau trén kénh
OMO véi ky han tir 7 - 105 ngay va lai suét 4%. Dang cha y, NHNN c6 dong thai méi ké to phién ngay 11/11 khi chao thau nghiép vu thi trudng mé véi ky han 1én
dén 105 ngay. Viéc tang ky han sé giup lwong tién hd tro dwoc duy tri 1au hon, qua dé gitp én dinh mat bang thanh khoan va |4i suat lién NH trong thoi gian toi.
Cung v&i do, khéi lwgng dao han trén kénh cho vay cdm cb gidy t& co gia trong ky dat hon 50 nghin ty déng. Tinh dén thoi diém hién tai khéi lwong lwu hanh trén
kénh cam cb 1a gan 285.4 nghin ty ddng va khéng con tin phiéu lwu hanh trén thj trwéong.

= Mat bang Iai suat lién NH nhin chung da ha nhiét vé cudi tuan, song hién van duy tri & m&c cao. Cu thé, 1ai suat lién NH ky han qua dém tir mirc 5.65% & cudi tuan
trwdc da bat tang Ién mirc 6.1% vao ngay 11/11, trwdc khi giam vé murc 4.7% vao cuoi tuan nay. Cac ky han ttr 1 tuan - 1 thang dao dong trong khoang 4.9% -
5.3% (giam 0.7 - 1.05 diém phan tram so v&i cudi tuan truwdc). Trai ngwoc lai, 1ai suat ky han 6 thang tang 0.6 diém phan tram trong tuan, hién & mirc 6.55%.

Lai suat lién ngan hang

4.5%
4.0%
3.5%
3.0%
2.5%
2.0%

1.5%
T7/25

6.5%
6.0%
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© Pt

T8/25
Qua dém

=1 tuan

T9/25 T10/25 T11/25
1 th&ng 6 thang

Nguon: Bloomberg, MBS Research
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Thi trwéng ngoai hoéi va trai phiéu

Tuan qua, Tbng théng Donald Trump da ky théng qua gai chi tiéu, chinh thirc khép lai dot déng ctra Chinh pha lién bang dai nhat lich st My. Chi sé DXY gidm xubng
99.17 vao ngay thtr Nam, do lo ngai viéc chinh phti My mé& ctra tré lai s& cong bd cac dir liéu kinh té bj tri hoan, c6 thé phan anh sw suy yéu ctia nén kinh t& My, tir 6
thuc day Fed tiép tuc ha Iai suat. Tuy nhién, Péng bac xanh da phuc hdi nhe, két tudn & mrc 99.27, sau khi nhiéu Chu tich Fed bay té quan diém duy tri 13i suét 6n
dinh, khién xac suét Fed cat gidm lai suat tai cudc hop FOMC thang téi gidam xubng con 42%, tr mirc 70% cla tuan trwde. Trong nwéce, ty gia USD/VND lién NH tang
nhe so v&i cudi tudn trwdc 1én mire 26,350 VND/USD (+3.5% so v&i ddu ndm). Ty gia trung tdm ciling nhich 0.08%, l1én mirc 25,122 VND/USD (+3.2% so v&i dau

nam). O chidéu ngwoc lai, ty gia trén thi trwdng tw do gidm 0.2% trong tudn vé muirc 27,760 VND/USD (+7.8% so v&i dau nam).
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Chi sé Dolar index va lgi suat TPCP My 10N
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Loi suat TPCP
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Chi s6 Vn-Index thoat day 1.600 diém, cat mach giam 4 tuan lién tiép

Chi s0 Vn-Index thoat day 1.600 diém, cat mach gidm 4 tuan lién tiép. Chot tuan thtr 2 trong thang 11, thi treong dirng & 1.635,46 diém, tang +36,36 diém (+2,3%) so
véi tuan trudc, mire thap nhat trong tuan vira qua, thi tredng da méat hon 216 diém (-12%) ké t& dinh. Nném ¢b phiéu Midcap va Vn30 déu hdi phuc +2,6%, trong khi
Smallcap chi cé mirc tang +1,7%.

B0 rong thi trvong ghi nhan mot tuan hoéi phuc trén dién rong, mot sb nhém c§ phiéu c6 mirc tdng ndi bat nhw: Bao hiém (+8,8%), Thwe phdm (+7,5%), Ban 1& (+5,5%),
B4t dong san (+4,7%), ... Trong khi mic gidm tap trung & mot s6 nhém cb phiéu nhw: Céng nghé (-1%), Hang khong (-0,7%).

Thanh khon toan thi tredng tuan vira qua con 23.689 ty dong, gidm -17,5% so voi tuan trwée do, trong d6 thanh khoan khép 1énh ciing sut -21,3% con 20.948 ty dong.
Theo thong ké, thanh khoan ké tir dau thang 11 giam -29% so v&i mire binh quan trong thang 10 vira qua, nhwng van cao hon +66% so v&i cung ky. Liy ké tir dau nam,
thanh khoan toan thj tredng dat 29.300 ty dong, tang +38,7% so v&i mirc binh quan nam 2024, va tang +36% so v&i cung ky.
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Top c6 phiéu anh hwéng dén chi sé VN-Index
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Khéi ngoai ban rong -2.746 ty dong, danh dau tuan ban rong thir 17 lién tiép, liy ké tir dadu nam khéi ngoai ban rong -134.076 ty déng

3,000
2,000
1,000

-1,000
-2,000
-3,000

Nghin ty dong
(6)]

-10

-15

Mua/Ban rong 1 thang

10,000

5,000
0

-5,000

] ~ -15000

- l u | |-2o,ooo

-25,000

-30,000

-35,000

-40,000

-45,000
N L wn wn wmn wnw w w w Ww W W W WwWwLw w Lw wuw w wuw w
AN AN AN AN AN NN NN NN NN NN NN N NN
O O O O O O O O O O O O O O O O O O O o o o
N N N AN NN NN NN NN NN NN NN NN NN
O KR S N O IK 0 0 O d90 B O KOS aWd O I
Jd 49 dd NNy 3FFIgagaddddd
O O O O O O 0O 0o oo oo o d dA dA A A A A A A
Lo B B e IR R B B B R B B B | D B I B B |

mmmm \VIUA/BAN RONG (Ty VND) === | JY KE 1 THANG (Ty VND)
Giao dich NDTNN toan thj trwéng (Theo tuan)

60000

10000

(40000)

2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025

o T e I

D N L L

04
04
04
05
10
10
10
11

01
0L
02
02
03
0

05
06
06
07
07
08
0

0

09

mmm Téng GTGD (Tréi) s iy ké NEM 2025(Phai)

(90000)

(140000)

(190000)

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

Country Date Daily  WTD MTD QTD YTD 12M

Asia (11)

China 30-Sep-25 20,370 68,829 96,225 53,539
India 12-Nov-25 -52 -374 -63 1,191 -16,262 -14,783
Indonesia 13-Nov-25 174 234 442 1,224 -2,084 -2,998
Japan 7-Nov-25 -2,264  -2,264 45,293 40,934 27,671
Malaysia 13-Nov-25 14 123 103 -544  -4,287 -5,489
Philippines 13-Nov-25 -2 6 83 -17 -668 -956
S. Korea 14-Nov-25 -1,837 -1,196 -6,245 -2,219 -2,843 -6,573
Sri Lanka 13-Nov-25 -2.6 -4.1 -8 -27 -116 -130
Taiwan 13-Nov-25 -102 -1,029 4,588 -7,018 258 -5,174
Thailand 13-Nov-25 -1 -152 -191 -327 -3,208  -3,730
Vietham 13-Nov-25 -37 -61 -140 -082  -4,708 -5,054

Ngudn: 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)
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THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Cac quy ETF c6 hiéu suat kha tich cwc, Diamond giai ngan tré lai trong thang 10 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 450.4 TWD 16.2 -0.3% 39.1% 39.0% 0.00 -9.57  -115.77 -321.90 -331.46
DCVFMVN30 ETF Fund 222.1 VND 33,076.9 -2.9% 41.2% 44 .8% 0.13 -2.21 -35.76 -115.26  -131.60
VanEck Vietham ETF 555.1 EUR -- -5.4% 29.1% 27.7% 0.00 0.00 0.00 0.00 0.00
DCVFMVN Diamond ETF 502.2 VND 37,932.6 -3.1% 13.2% 17.6% 1.12 5.35 -29.70 -35.11 -41.44
CGS Fullgoal Vietnam 30 Sector Cap ETF 10.5 uUSD 1.3 -4.2%  39.0%  37.9% 0.00 0.00 -12.29 -14.51 -14.70
Premia Vietham ETF 5.7 HKD 84.8 0.3% 52.6% 48.5% 0.00 -0.66 -9.13 -9.13 -9.13
MAFN VN30 ETF 32.3 VND 22,646.5 -1.4% 40.1% 45.8% -0.08 -0.35 -8.91 -5.96 6.18
SSIAM VNFIN LEAD ETF 19.0 VND 29,9494 -4.0% 34.7% 39.7% 0.11 0.11 0.51 -4.53 -4.05
KIM Growth VNFINSELECT ETF 10.9 VND 17,193.0 -4.1% 31.2% 37.1% 0.00 0.00 -1.70 -4.57 -4.52
DCVFMVN Mid Cap ETF 13.3 VND 14,073.7 -1.0% 22.5% 25.4% 0.00 -1.06 -2.17 -3.02 -3.02
MAFM VNDIAMOND ETF 12.5 VND 15,922.8 -3.0% 13.3% 18.8% 0.00 -0.12 -1.49 -2.23 -6.05
KIM Growth VN30 ETF 91.6 VND 12,573.5 -1.2% 41.7% 45.1% -0.51 -1.57 -1.92 -3.53 -2.18
KIM Growth VN DIAMOND ETF 2.9 VND 14,040.5 -4.0% 11.5% 15.6% 0.00 0.00 -1.33 -1.61 -1.61
SSIAM VNX50 ETF 5.2 VND 27,379.8 -3.6% 41.8% 43.2% 0.00 0.00 -0.21 -1.23 -1.23
SSIAM VN30 ETF 7.9 VND 23,316.3 -3.0% 41.0% 42.7% 0.09 0.27 0.10 -0.85 -0.85
Global X MSCI Viethnam ETF 24.3 USD 225 -1.3% 48.1% 46.0% 0.00 1.70 4.63 6.93 6.93
KIM KINDEX Vietnam VN30 ETF Synth 264.3 KRW 29,633.3 -0.1% 32.6% 43.3% 0.00 0.00 46.00 46.00 43.19

2,230.1 0.85 -8.13  -169.13 -470.50 -495.53

Nguén: Bloomberg, MBS Research 15
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan trwérc) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
11/14/2025 11/07/2025 10/31/2025 10/24/2025 10/17/2025 11/14/2025 11/07/2025 10/31/2025 10/24/2025 10/17/2025

D&u khi -23.1%  112.5% 3.0% -29.5% 29.6% D&u khi 4.6% 4.6% 2.1% 1.5%
Ngan hang -26.7% -0.4%  -35.9% -14.0% 17.9% Ngan hang 18.4% 19.4% 19.4% 21.2%
Ching khoan -20.7% 33%  -33.3% 0.1% 8.7% Chirng khoan 20.1% 19.6% 18.8% 19.8%
B4t dong san -27.9% -8.1%  -44.2% -12.8%  101.3% B4t déng san 12.1% 12.9% 14.0% 17.6%
Dét may 37.7% -14.5% 66.3% -18.0% 23.4% Dét may 0.7% 0.4% 0.4% 0.2%
Ban 1é -31.1% -1.9%  -32.9% 15.1% 1.8% Ban & 3.3% 3.7% 3.7% 3.9%
Vingroup -10.7% -29.0% -4.7% -35.5% 59.7% Vingroup 8.2% 7.0% 9.9% 7.3%
Xay dwng & VLXD -20.1% 20.3%  -41.9% -12.7% 11.0% Xay dwng & VLXD 6.3% 6.1% 5.0% 6.1%
Thwe phdm -5.3% 36.5%  -56.6% 3.5% 63.8% Thwe phdm 6.3% 5.1% 3.7% 6.0%
Thay san -39.7% 2.4% 35.8% -24.8% -8.1% Thay sén 0.6% 0.8% 0.7% 0.4%
Logistics -15.2% -14.1% 24.4% 0.4% 27.2% Logistics 3.2% 2.9% 3.3% 1.9%
Duogc pham -8.3% 25.7% -3.7% 33.3%  -31.4% Duwoc phdm 0.3% 0.3% 0.2% 0.1%
San xuét & PP Dién -14.3% -14.5% 5.1% -4.1% 41.3% Séan xuét & PP Dién 1.1% 1.0% 1.2% 0.8%
Dau tw cong -43.2% 76% @ -42.1% -16.8% 28.7% Dau tw cong L 1.9% 1.7% 2.1%
Hoa chét 2.6% 6.4% -1.7% -10.4% 51.4% Hoa chét L 2.4% 2.2% 1.6%
Cao su tw nhién -39.8% -5.1%  106.9% 25.6% 27.2% Cao su ty nhién 0.2% 0.2% 0.2% 0.1%
Bao hiém -46.6%  114.2% 10.5% -16.5% 36.4% Bao hiém 0.3% 0.4% 0.2% 0.1%
O t6 va phu tung -34.8% 3.2%  -25.9% -30.2% 6.8% O t6 va phu tung 0.3% 0.4% 0.4% 0.4%

Dich vu 15.7%  -19.5% -8.3% 1.8%  129.3% Dich vu 2.5% 2.3% 2.8% 2.1%
BDS KCN -23.9% 3.9%  -16.3%  -285%  81.4% BDS KCN 1.7% 1.8% 1.7% 1.4%
Viettel -36.5% -8.3% 6.7%  182.6%  61.7% Viettel 1.2% 1.5% 1.6% 1.1%
Du lich -54.8% 27.1% 0.2%  -19.6%  16.7% Du lich 0.0% 0.0% 0.0% 0.0%
Cong nghé -43.9%  -17.1% 2.2% 345%  65.3% Cong nghé 3.9% 5.3% 6.4% 4.4%
Puwong 11.8% -4.9%  -25.4% -8.0% -2.6% Puong 0.2% 0.1% 0.1% 0.1%

Ngudn: MBS Research 16
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Chi s6 Vn-Index hién giam gan -9% so v&i dinh 1.800 diém hoac -7,4% theo gia déng ctra, nhwng mét s6 nhém c6 phiéu dwoc nha dau tw giao dich nhiéu nhwng
giam kha manh nhw: Chirng khoan, Bat dong san, Ngan hang.
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Mtrc chiét khau cta nhom ¢6 phiéu Ngan hang so vé&i mirc dinh 52 tuan (1 ndm) va mire dinh khi Vn-Index gan ngwéng 1.800 diém

ix as o .. % giam tw 2 - .
0 . . (V) () "
vek o odong Yo OIM I ginh (V- 1Tudn 1Thang KA tir diu Giadéng " oo O Y an 1 Kétw
(1411)  (52tuan) ndex (%) (%) nam (%) MCK Cad  xm(52 Index (%) '0ang daunam
~1.800) (14/11) twdn)  ~1.800) (%) (%)

VNINDEX  1635.46 -8.9 -8.9 2.3 7.1 20.1
VNINDEX  1635.46 -8.9 -8.9 2.3 29.1

1 EIB 21.35- 221 05 -19.4 10.6
2 SSB 17.00 -28.6 -12.6 -1.2 -12.4 1.5 16 TCB 35.10 6.4 -14.0 46.2
3 VPB 27.80 -28.5 -19.8 14 -14.5 48.7 17 SGB 13.00 0.8 23 3.2
4 NVB 13.80 -28.1 -16.9 1.5 5.5 55.1 18 SHB 1635 -1594 -1138 69 -92 107.6

5 VAB 10.95 -26.5 113  -05 2.7 75.9
19 ACB 2495  -15.42 -8.27 02 51 15.7

6 VIB 18.50 -25.4 -10.2 14 75 11.2
. avE 13.40 5 4.3- 08 56 174 20 PGB 12.90  -1457  -14.57 1.6 -1.9 17.1
8 MSB 12.05 229 12.7 0.4 91 241 21 VCB 60.00 -14.46 -6.83 1.2 -4.9 -0.9
9 BAB 12.60 -22.7- 0.0 -6.0 14.3 22 BID 3835  -14.02 -6.56 23 32 3.3
10 TPB 16.95 -22.0 118 27 1.4 14.6 23  CTG 4855  -13.45  -1345 09 -108 294
1 STB 48.05 e e e = 2 24 HDB 29.85 -13.10 -13.10 -05 -86 17.1

12 KLB 15.50 -21.3 -16.2 2.0 1.3 117.4
25 VBB 11.30 1131 -12.40 0.9 0.1 46.9

13 MBB 23.50 -20.3 -15.5 0.9 -13.1 43.7
14 OCB 12.30 S G 05 o6 T 26 LPB 49.90 -8.78 -8.27 1.2 -31 71.4
15 NAB 14.30 -17.3- 0.7 3.7 12.2 27  ABB 13.90_ 95 95 878
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Mtrc chiét khau cia nhém cé phiéu Chirng khoan va BDS so v&i mirc dinh 52 tuan (1 nam) va mc dinh khi Vn-Index gan ngwdng 1.800 diém

s > . % giam tw 2 s Yo giam tir % giam tor PR
o * 2 * *
Giadong % giamtlr o vn 4 Tudn 1 Thang Ké tir dhu Giadong “qin'4 dinh(Vn- 1Tudn _ 1 Ketw
MCK cra dinh 1 nam < 1o MCK ctra < Thang dau
(1411) (52tuan) ndex (%) (%) nam (%) (a/17) Mam 2 Index (%) 00T Lam (%)
~1.800) tudn)  ~1.800)

VNINDEX ~ 1635.46 8.9 89 23 71 291 VNINDEX ~ 1635.46 8.9 89 23 71 291

1 VIX 25.80 53  -340 1756 1 L4 3190 842  -149 36 94 119
2 BSl 41.45 -28.9 412 24 16 6.2 2 SIS 6070  -284  -149 03 -85 1123
3 VND 19.65 282 200 40 -159 609 3 AGG 1600  -276  -153 19 96 39
4 FTS 33.70 280 15 45 o110 4 NVL 1415 267  -165 89 87 381
5  VCl 35.75 277 208 07  -169 8.5 5  HDC 2800 258 258 -20 -220 252
6 MBS 30.10 272 162 56 -128 201 6  CEO 2580 216  -21.6 84 -151 1050
7 TCl 10.05 258  -156 05  -107 129 7 DXG 1925  -214  -181 19 -61 508
8  HCM 22,60 257  -194 32  -16.1 0.6 8 i 2515  -198  -19.8 103 -155 110.2
9 ABW 10.40 25288 30 55 238 9  NTL 1810  -196  -158 11 24  -14
10 BVS 33.00 249 108 15  -94 8.7 10  TCH 2130  -189  -189 14 -138 631
11 SHS 22.60 247 199 56 -160 1087 11 DIG 2045  -185  -185 38 95 251
12 CTS 35.35 24.6 243 07  -191 425 12 NLG 3720 -850 4 12 23 125
13 TVS 16.75 2410 407 03 59 7.3 13 PDR 2220  -184  -17.8 50 -108 159
14 AGR 15.80 -24.0 417 23 -89 1.3 14 1C 1245  -150  -114 38 -67 93
15  SSl 34.95 193  -193 61  -148 376 15 TAL 4500  -11.4 114 7.1 -102 1343
16 APG 11.05 7o 8 09 68 657 16 HDG 3270  -102  -102 83 -21 263
17 ORS 14.10 17.1 435 07 31 0.4 17 KDH 3465 906 494 66 86 57
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Hiéu suat cac nhom cé phiéu (1 tuan, 1 thang va tlr ddu nam)

Hiéu suét sinh I&i cia cac nhém cé phiéu (1 tuin) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 thang) Hiéu suét sinh 1&i cta cac nhém cé phiéu (YTD)
Bao hi(iem I 5506 Viettel E— 20 7% Vingroun 252.8%
Thwe pham I 7.5% Thuc phadm e (5 3% Chirng khodn — 12.0%
’ Ban 1& I 5.5% B&o hiém I 13.2% B4t dong san = 355%
Bat dong san I 4. 7% Céng nghé 5% Pudng — 5 5%
Dét may SE—— 4.5% Cao su tw nhién B 6.8% :_ TT T Vnandex T - 201% 77 !
Vingroup I— 4.4% Dét may - 48% T oRiwoeng T ety Attt i :
Ching khoan I 4.3% DAu khi m 3.3% B2o hidm - 213%
Thay san I 3.5% O t6 va phu tung B 1.9% Ngan hang = 21.1%
Cao su ty nhién TE— 3.4% San xuét & PP Dién m1.7% Ban & - 19.0%
Hoa chét I 3.1% Thay sén B 1.6% Xay dwng & VLXD | 17.9%
Xay dyng & VLXD E— 3.0% Hoa chat 1 0.6% Cao su ty nhién m 14.8%
BDS KCN I 2.3% Dich vu I 0.3% Thwc pham m 11.5%
San xuat & PP bién I 2.7% Dwoc phdm -0.3% | San xuét & PP Dién B 10.8%
_______ Logistics  _ _ _ _ W= 23% ____ . _________. BDS KCN 0.4% 1 Logistics m 95%
'rL _______ Vn-index ~ m——m 23% : Ban Ié -0.9% 1 O t6 va phuy tung m 9.3%
Viettel —— 1.3% Du lich 2.9% M Thay séan 1 56%
Dau tw cong — 1.7% Logistics -3.0% . Déu khi L 1.1%
Ngan hang . 1.4% Xay dung & VLXD -3.4% mH BDS KCN -0.2%
O 16 va phu ting mE 0.9% Puong -5.7% Dwoc pham 2.1% |
Dau khi EE 0.3% ___ _B&tdongsan_ | 69% Wmmm Dich vu 2.2% |
Du lich M 0.5% :‘_ Vn-index - Z_1_0/E _E ______________ : Hoa chét -4.3% 1
Duoc phdm 10a% N _g;n_h_é;g_ T -9.3% ' — Dulich = -10.8% H
Puong -0.3% W DAu tw cong 9.7% — Viettel = -11.4% ®
Dich vu-0.7% Vingroup -11.4%, I Détmay = -11.9% ®
Céng nghé-1:0% mmm Chung khoan 18,0 — Congnghé  -23.6% mm
2% 0% 2% 4% 6% 8%  10% 30% -20% -10% 0%  10% 20%  30% ~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
1Tudn 1Thang Kétwrdau khoan binh

Thanh khoan
binh quan (Ty
VND)

Giadong 1Tudn 1Thang  Ké tir dau

Gia dong
MCK clra

clra (14/111) (%) (%) nam (%) %
(14/11) (%)

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

VNINDEX 1635.46

16 CEO 25.80 8.4 -15.1 105.0 575
1 ssl 34.95 6.1 -14.8 37.6 1,522
17 VND 19.65 4.0 -15.9- 563
»  SHB 16.35 6.9 9.2 107.6 1,520
18 DXG 19.25 1.9 6.1 50.8 541
3  HPG 26.90 3.3 5.1 21.2 1,437
19 HDB 29.85 0.5 8.6 17.1 535
4 VIX 25.80 5.3- 175.6 1,311
50 CTG 48.55 0.9 -10.8 29.4 489
5 FPT 100.00 -1.0 8.2 -24.0 1,065
STB 48.05 -0.6- 30.2 478
&  VPB 27.80 1.1 -14.5 48.7 998 21
. MsN 28.00 e 55 4 a18 ,»  PDR 22.20 5.0 -10.8 15.9 442
8 GEX 45.10 2.6 -23.3 156.6 773 23 DIG 20.45 38 9.5 2.1 440
9  MBB 23.50 0.9 -13.1 43.7 758 24 VRE 32.10 24 ok 2 410
10 cll 25.15 10.3 -15.5 110.2 693 25 VJIC 176.40 ~he Ly s 376
11 VIc 211.00 5.7 0.4 420.4 691 26  VCI 35.75 d — <53 37l
12 VHM 93.90 2.1 -26.1 134.8 676 o7  ACB 24.95 0.2 5.1 15.7 363
13 TCB 35.10 6.4 -14.0 46.2 655 ,g  VCG 24.10 2.8 12.7 48.7 303
14 MWG 81.40 6.4 3.3 35.4 636 s9  VCB 60.00 1.2 4.9 0.9 301
15  SHS 22.60 5.6 -16.0 108.7 596 20 TPB 16.95 2.7 7.4 14.6 292
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Yéu t6 mua vu ting hd phuc hdi ngan han, viing 1.600 — 1.620 diém la “vung tich liiy chién lwoe” — chi s6 Vn-Index da lay lai ngwérng MA100 (theo ngay). Ving
1.600 — 1.620 diém hién héi tu: Pay cii thang 8-9 (hé tro tam ly) cing MA100, bén canh dé vung tich lily 3 thang v&i 3 1an test thanh cong

Chisd VNINDEX - 1D = 0162745 H1638.35 L1623.03 C1635.46 +4.02 (+0.25%)
Volume - Khéi lwong 649.764M *ﬁT 1760.00
MA 20 close 0 1645.76 l l

MA Cross - Cap duwéng trung binh truot giao cat 50 100 1667.53 1602.36 @

)

1800.00

1720.00

1560.00
1520.00
1480.00
1440.00

ThangM (@

17 n

Thang 7 14 Thang Tam 14 Thang 9 16 Théng 10 14 Thang 11 14
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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 (l1an) trong vong 5 ndm qua cta TTCKVN Hé s6 P/E dw phéng (lan) trong vong 5 nam qua cua thj trwdng méi néi (Emering)
18
15.8
16
14
12
10
8
<4 9 4 89 Y Q@ 3F §F F F Lo o w 4 N N N N MO M M ®Mm T T T T OO 0 W
84y 8 8 8 8 8 8 8 4988 8 4d 48494989 NN NN AN N NN NN NN NN N A
8 8 8§ 8 £ 8 8§ 8 8 8 8 2 9 8 g < O O O O O ©O O O O O © © O o © o o
d & & & § N N 0 N NN d NS d S S 5 S5 S S S S S S 5SS 5SS 5SS S
— — — “ — — — — — — — — “ b i b b i — — — i — — — i i — i i — — i i
S 8 53 &8 9 8 53 5 309 8 53 353 3 O s oI d Jd d Jd d 4Jd oJd Jd dJd oJd od oJd od Jd o o o
9 8 B & 9 d 1B S Jdd B DB d B0 4 & B & 49 & B 8 4 d B 08 494 N 1B 0B o
— — — — —
= P/E Forward - = =Trung binh
Trung binh + 1* Do Iéch chuén Trung binh + 2* Do léch chudn — P/E Forward = = -Trung binh

Trung binh + 2* D6 léch chuan Trung binh - 2* D6 I&ch chuan

Nguon: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thj trieéng: Theo yéu té6 mua vu, thang 11 la thang c6 hiéu suét tét thir hai trong nam

Nguén: Bloomberg, MBS Research
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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

25
Nguy&n Ha Buc Tung


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

