Bao cao thi trudng

Bdo cao thj trudng

Bao cao ngay: VN-Index huéng dén muc tiéu 1,700 trong cac

phién tgi

VN-Index ting 22 diém va két phién d méc 1,657 diém (+1.4%). Sau khi giam
vé méc 1,619 diém trong phién sang, thi trudng d& hdi phuc manh trong phién
chiéu. Ngan hang la nhém déng gdp chinh vao da tang cta chi sé.

Chi sé da c6 phién tang diém dau tién sau 5 phién diéu chinh tir méc 1,700. Tuy
nhién, thanh khoan trong phién chua cai thién va thap han muc binh quan 10
phién gan nhat, cho thay tam ly than trong ca NDT trong giai doan nay. Chlng
t6i duy tri quan diém nhu trong cac bao cdo trudc rang thi truéng cé thé giao
dich sideway up va hudng téi miic 1,700. NDT d3 m& mua mdi c6 thé duy tri
ty trong c& phiéu trong cac phién tiép theo.

Khéi ngoai ban rong 1,509 ty VND trong phién hém nay, trong d6 ban rong
manh nhat cac c6 phiéu VHM, SSI va VPB.

Tat ca cac hdp dong tuong lai tang diém trong phién hém nay, trong d6 hgp
déng 4111FA000 tang manh nhat 36.9 diém, két phién & mdc 1,849 diém (+2%).
MUic basis am dugc ghi nhan & tat ca cac hgp dong.

Hoat déng xuat khau cia mét s qudc gia chiu milc thué tuong dudng Viét
Nam bat dau gidam sau khi My chinh thic ap thué dai ing
Tang trudng xudt khiu ciia mét sé nudc giai doan T8 2024 - T8 2025 [YoY, %]
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Nguon: Bloomberg, TVS Research téng hgp

Chitiéu Gia tri % Thay doi
VN-Index

Déng clia 1,657 1.4%
KLGD [triéu CP] 1,000 25.2%
GTGD [ty VND] 27,181 16.8%
Khép lénh 25,087 34.7%
Thoa thuén 2,094 -54.9%
HNX-Index

Dbéng clia 277 1.1%
KLGD [triéu CP] 94 -16.2%
GTGD [ty VND] 2,254 -10.1%
UPCoM

Doéng clia 110 -0.5%
KLGD [triéu CP] 34 -27.1%
GTGD [ty VND] 466 -35.3%
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Tang quan thi trudng hém nay
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TTCK Viét Nam tang di€m manh nhat trong cac TTCK chiing t6i theo doi

Hiéu suat cta cac chi sé chiing khodan chinh [%]

. Thay dai gia Pinh gia Chi bao ky thuat
Chisé Quéc gia ,G'a qgng .-KLGD
clfa[diem] [trigu CP] 1ngay YTD P/E P/B Khang cu HO trg RSI  MA(20)

VN-Index Viét Nam 1,657 1,212 1.4% 30.5% 15.2 2.0 1,700 1,600 57 1,655
HNX-Index Viét Nam 277 112 1.6% 21.8% 28.1 1.7 300 220 36 276
S&P 500 My 6,656 0 -0.6% 13.2% 24.0 4.8 5,842 5,823 68 6,630
Dow Jones My 46,292 978 0.4% 8.8% 22.3 5.2 42,594 42,051 65 46,144
FTSE 100 Anh 9,213 636 0.0% 12.7% 12.4 1.8 8,385 8,325 48 46,144
Euro Stoxx 50 Euro 5,467 N/A -0.3% 11.7% 23.5 3.2 4,999 4,978 49 5,456
Shanghai Composite Trung Quéc 3,853 56,833 0.2% 15.0% 13.7 1.3 3,340 3,328 45 9,227
SZSE Component Trung Quéc 13,356 24,593 0.7% 28.2% 26.3 2.3 10,729 10,563 57 3,843
Hang Seng Hong Kong 26,518 3,298 -0.8% 32.2% 12.0 1.3 20,890 20,563 42 13,129
Nikkei 225 Nhat Ban 45,650 0 1.0% 17.4% 19.6 2.0 40,000 38,416 56 26,501
KOSPI Han Quéc 3,472 281 0.7% 44.7% 13.3 0.9 2,616 2,590 63 3,455
VIX Index My 15 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ghi cht: Cac chi sé S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 dugc |y gia tri giao dich ngay hom trudc

Nguon: Investing.com, TVS Research
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Dién bién giao dich theo nhém chi s6 & nganh
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Nguon: Fiinpro, TVS Research
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Bdo cao thi trudng
24/09/2025

Vi sao thi trudng tang diém?

VN-Index ting manh sau khi cham ho trgd 1,620

Bi€u d6 VN-Index va céc chi bao kj thuat [diém]
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Chi bao ddng lugng Giatri GTsosanh Hanh ddng  Chibdo trung binh dong Gidtri GTsosanh  Hanhdéng
Relative Strength Index 57 50 Ban Simple Moving Average (20) 1,663 1,657 Ban
Stochastic %K -3 40 Ban Simple Moving Average (50) 1,595 1,657 Mua
Momentum (10) 53 40 Mua Simple Moving Average (100) 1,464 1,657 Mua
MACD level (12,36) 54 0 Mua  Simple Moving Average (200) 1,358 1,657 Mua
Tin hiéu mua 2 Exponential Moving Average (20) 1,652 1,657 Mua
Tin hiéu trung tinh 0 Exponential Moving Average (50) 1,590 1,657 Mua
Tin hiéu ban 2 Exponential Moving Average (100) 1,497 1,657 Mua
Exponential Moving Average (200) 1,327 1,657 Mua
Bollinger Band (20) 1,357 1,657 Mua
Tin hiéu mua 7
Tin hiéu trung tinh 0
Tin hiéu ban 1

Chi s6 d& c6 phién tang diém dau tién sau 5 phién diéu chinh tir méc 1,700. Tuy nhién, thanh khoan trong phién chua cai thién va
thap hon muc binh quan 10 phién gan nhat, cho thay tam ly than trong cia NDT trong giai doan nay. Ching t6i duy tri quan diém
nhu trong céc béo cdo trudc rang thi trudng c6 thé giao dich sideway up va hudng tdi mic 1,700. NDT d& m& mua mdi cd thé duy

tri ty trong c6 phiéu trong cac phién tiép theo.

www.tvs.vn
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Bdo cao thi trudng
24/09/2025 TVS

Thong tin vi mo:
Ngay 24/09, B trudng Tai chinh My cho biét nudc nay sé hoan tat
dam phan thoa thuan khung vé thugng mai v8i mét sé nudc

I Viét Nam - Céng b& PMI san xuit T9
thudc khu vuc ASEAN trong vai tuén tdi. Mac du phia My chua I

M{ - Cong b s liéu viéc lam va that

tuyén bé cu thé cac qudc gia tham gia dam phan lan nay, TVS nghiép T8

Research cho rang Viét Nam c6 kha nang cao dat dugc thda thuan
khung véi My khi ching ta da tich cuc ddi thoai cac cap vdi phia i
M ké tif sau ngay 07/08. Qua day, ching ta cé thé dé nghi phia 6/10 Viét Nam - Cong bd s6 liéu kinh té T9
M§ giam thué nhap khau va gidi han mdc thué nhap khau téi da
vdi hang héa xuéng con khoang 20%, tudng ty mot s6 thda thudn ‘
trudc dé ma My da ky véi Nhat Ban va Lién minh Chau Au 7/10 I Viét Nam - FTSE Russell cang bé két
qua danh gia nang hang TTCK Viét
Théng tin nganh/doanh nghiép: Nam
Hang khdng: Theo s liéu cia Cuc Hang khéng Viét Nam, téng
san lugng hanh khach vén chuyén trong 9T 2025 dat hdn 64 triéu
hanh khach (+11% YoY), trong d6 san lugng van chuyén hanh
khach quoc té dat han 35 triéu hanh khach (+13% YoY). Tang
trudng vé san lugng hanh khach quoc té trong 9T dau nam nay
dén tu (1) viéc duy tri ngi long visa d&i vGi hanh khach tai cac
quéc gia dén tlf cac khu vuc nhu Chau Au va Dong Bac A va (2)
viéc md thém cac dudng bay mdi gilp cho di chuyén dé dang va ]
thuan tién hon. Ching tdi ky vong ludng hanh khich quéc té du 14/10 Trung Quéc - Chi 56 gia tiéu dung CPI
lich dén Viét Nam s& van tang trudng tich cuc trong Q4 2025 do
day la giai doan cao diém du lich qudc té, déng thai cac chinh
sach ho trg tiép tuc dudc duy tri. Nh& d6, KQKD clia cac doanh
nghiép nganh hang khong, dac biét la cac doanh nghiép khai thac
van tai quoc té va dich vu san bay sé c6 sy tang trudng manh
trons nAm nav.

15/10 MY - Chi s gia tiéu dung CPI

16/10 W Viét Nam - Dao han HDTL chi sd VN30
T10

29/10 My - FOMC hop va cong bé két qua diéu
hanh lai suat cé ban

www.tvs.vn Bloomberg: TVSJ <GO> Trang 5



Béo cdo thj trudng
24/09/2025

Dién bién thi trudng tudng lai chi s VN30

Thi trudng tudng lai

Toan bd cac HPTL duy tri basis  miic am
Dién bién hgp dong tudng lai VN30F1M [diém]
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Bang gia Hp dong tuong lai chi sé VN30
Khép lénh NDTNN (HP)

M3 hgp dong Ngay ddo han Basis Gia +/- +/- (%) NN mua NN ban Tong KL
4111FA000 16/10/2025 -4.5 1,849 36.9 2.0% 10,971 16,495 391,388
4111FB000 20/11/2025 -11.5 1,842 32.1 1.8% 9 17 495
VN30F2512 18/12/2025 -6.5 1,847 33.9 1.9% 4 4 666
4111G3000 19/03/2026 -32.6 1,821 28.4 1.6% 0 2 225

Dién bién thi trudng tudng lai

Tat ca cac hgp dong tuong lai tang diém trong phién hém nay, trong dé hgp ddong 4111FA000 tang manh nhat 36.9 diém, két
phién & moc 1,849 diém (+2%). MUc basis am dudc ghi nhan & tat ca cac hgp dong.

www.tvs.vn
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Bdo cao thi trudng
24/09/2025

Dién bién thi trudng chiing quyén

M3 chifng quyén CSSB2505 ting manh nhat, +36% trong phién

Dién bién thi trudng chiing quyén [%]
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Nguon: Fiinpro-X, TVS Research

Dién bién giam diém ghi nhan chi yéu trén thij trudng chiing quyén

« Hau hét cac m3 chiing quyén déu tang diém trong phién hém nay, trong dé6 ma chiing quyén CSSB2505 tang manh nhat (+36%).

Ngudc lai, ma chiing quyén CVNM2514 giam manh nhat v4i bién d6 16%

« Danh sach chiing quyén chiing t6i theo d&i ghi nhin dién bién tang & hau hét cac chling quyén, trong d6 ma CVIB2502 tang

manh nhat (+24.5%)

Danh sach CW quan sat

Khép lénh
Ma cw TCPH Ngay GDCC Gia dong cla % Giathuchién Ty l& chuyén déi Khai lugng
CTCB2509 SSI 11/12/2025 2,840.0 8.0% 34,000 2.0:1 281,800
CMWG2511 ACBS 18/05/2026 3,500.0 4.8% 26,814 5.9:1 594,700
CHPG2406 SSI 24/10/2025 1,770.0 6.0% 30,500 3.3:1 452,400
CVHM2513 SSI 10/10/2025 4,720.0 -4.1% 86,348 5.0:1 346,200
CVIB2502 SSI 23/10/2025 1,730.0 24.5% 124,773 1.7:1 346,200
Nguon: Fiinpro-X, TVS Research
Ghi chi: Gid déng clia, Gia thyc hién c6 ddn vi la VND/ddn vi
Ngay GDCC: Ngay giao dich cudi cung
www.tvs.vn Bloomberg: TVSJ <GO> Trang7



Bdo cao thi trudng

24/09/2025 TVS
——
h sach co phiéu khuyé hi
Danh sach co pnieu uyen ngni
Théng tin thi trudng Pinh gia
Ma Nganh ICB cap 2 Gia dong clia Vénhoa Beta % % P/E P/B Gia +/-  Ngayra
bao cdo
KDH Bat déng san 33,950 38,099 15 2% 6% 47.4 2.2 42,300 25% 18/07
TRC Hda chat 69,500 2,085 0.4 1% 39% 6.8 1.1 91,600 32% 18/07
HVN Du lich va Giai tri 38,200 118,970 0.9 1% 66% 10.5 -31.6 39,000 2% 18/07
NLG Bat déng san 40,000 15,403 1.1 3% 11% 234 1.6 53,300 33% 05/08
HDC Bat déng san 36,850 6,572 1.0 5% 47% 76.5 2.8 32,900 -11% 18/07
MWG Ban lé 79,200 117,094 15 2% 33% 24.0 4.0 84,300 6% 18/07
VCG Xay dung va Vat liéu 27,350 17,681 1.7 3% 67% 229 2.2 28,500 4% 18/07
FRT Ban lé 131,800 22,446 0.7 2% -12% 41.7 7.8 183,900 37% 13/08
SIP Bat déng san 57,300 13,873 0.6 -1%  -19% 11.0 3.0 74,900 31% 18/07
PHR Hda chat 56,600 7,669 0.0 -1% 9% 15.1 2.0 74,000 31% 18/07
PLC Héa chat 29,000 2,343 1.6 1% 35% 25.0 1.8 30,000 3% 18/07
HPG Tainguyén Cd ban 29,050 222,972 1.4 1% 29% 16.6 1.8 31,100 7% 18/07
VPB Ngan hang 31,600 250,712 0.8 6% 70% 14.4 1.7 24,000 -24% 18/07
PDR Bat déng san 24,950 24,446 1.7 5% 30% 141.3 2.1 22,200 -11% 18/07
HCM Dich vu tai chinh 26,850 28,997 1.4 2% 19% 24.7 2.9 29,100 8% 18/07
FPT Cong nghé Thong tin 99,500 169,499 0.5 2%  -24% 19.5 5.1 125,600 26% 18/07
MBB Ngan hang 26,800 215,874 1.4 2% 63% 8.8 1.8 29,800 11% 18/07
DXG Bat déng san 23,400 23,842 1.4 2% 82% 66.9 1.9 26,600 14% 20/08
CTG Ngan hang 50,500 271,185 0.6 1% 33% 9.0 1.7 48,900 -3% 18/07
VHM Bat déng san 98,000 402,526 15 -1%  145% 14.0 1.9 92,000 -6% 18/07
TCB Ngan hang 38,800 274,946 0.8 3% 59% 12.9 1.7 36,600 -6% 18/07
Danh sach bao cao gan day
gand
Loai bdo cdo Tiéu dé Céng ty/Nganh Ngay phat hanh
Béo cdo thi trudng Bdo céo thij trudng T8 2025 Thitrudng 11/09/2025
Béo cdo vimd Bdo cdo vimd 782025 Vimo 11/09/2025
Béo cdo cap nhat B&o cdo cap nhat c8 phiéu DXG 20/08/2025
B4o cao cip nhat Bao cao cap nhat ¢ phiéu FRT 13/08/2025
Béo cdo thij trudng Bdo cao thitrudng T7 2025 Thitrudng 11/08/2025
B4o cdo vimd B4o cdo vimd T7 2025 Vimd 11/08/2025
Bao cdo cap nhat Cap nhat KQKD 6T 2025 NLG 05/08/2025
Bdo cdo cap nhat Cap nhat KQKD 6T 2025 CTG 01/08/2025
Bao c4o Chién lugc thi trudng H2 2025 Bao céo chién lugc Thitrudng 18/07/2025
Bao cdo Chién ludc dau tu H2 2025 Bao cao chién lugc Toan thi trudng 18/07/2025
Bao cao Chién lugc vi md H2 2025 Bao céo chién lugc Vimé 18/07/2025
Bao cdovimd B4o c4o vimd T6 2025 Vimé 14/07/2025
Bdo cdo nganh Béo cdo nganh Bat dong san Nganh 14/07/2025
Bdo cao cap nhét Béo cdo cap nhat nganh Ngan hang: Luit hda Nghi quyét 42 Nganh 27/06/2025
Bdo cdo thi trudng Bdo cao thi trudng T5 2025 Thitrudng 13/06/2025
B4o cdo vimd B4o cdo vimd T5 2025 Vimd 13/06/2025
www.tvs.vn Bloomberg: TVSJ <GO> Trang 8
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Béo cdo thitrudng
24/09/2025

Tong quan hiéu suat thi truong

TVS

1 ngay Luy ké nam 2025
Chi s6 chifng khoan
VN-Index 1.4% 30.5%
S&P 500 -0.6% 13.2%
Dow Jones 0.4% 8.8%
FTSE 100 0.0% 12.7%
Euro Stoxx 50 -0.3% 11.7%
Shanghai Composite 0.2% 15.0%
SZSE Component 0.7% 28.2%
Hang Seng -0.8% 32.2%
Nikkei 225 1.0% 17.4%
KOSPI 0.7% 44.7%
Hiéu sudt nganh
Ngan hang 2.2%
Bat dongsan 0.2% 108.4%
Hang & Dich vu c6ng nghiép 0.1% -12.6%
Dién nudc xang dau khi dot 0.1% 11.0%
Tainguyén cd ban 1.1%
Xay dung & Vat liéu 0.9% -1.8%
Dich vu tai chinh 2.0% 59.9%
Hod chat 1.2%
Dau khi 0.5%
Banlé 1.6% 24.0%
”””””” Lgisuattraiphieu
TPCP M§ 2 ndam 0.3% -15.7%
TPCP M§ 10 ndm 0.3% 9.7%
TPCP Viét Nam 10 ndm 0.1% 18.9%
Ty gia
USD/VND -0.1% 3.8%
EUR/VND 0.5% 17.9%
GBP/VND 0.5% 11.8%
JPY/VND 0.3% 10.2%
CNY/VND 0.2% 6.4%
Hang hoa
Brent 0.1% -10.6%
WTI 0.1% -12.4%
Vang B 14% 43.9%
Ngo 0.2% -7.5%
Lda my -0.2% -5.8%
HRC -0.1% 14.4%
bong B 14% -6.0%
Nhom -0.2% 4.6%
Caosu 0.2% -13.5%
-15% -5% 5% 15%  -100% -60% -20% 20% 60% 100%

Ghi chi: Cac nganh dugc tinh hiéu suat bao gdm c6 phiéu trén ca 3 san HSX, HNX va UPCoM

Cac chi so S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 tinh toan dua trén gia dong ctfa phién giao dich ngay hom trudc

Nguon: Bloomberg, Fiinpro, TVS Research

www.tvs.vn
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Bdo cao thi trudng

24/09/2025 TVS

Tuyén bé miéen tri

Béo cdo nay dugc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Bao cdo dugc dua trén cac théng tin dudc thu thdp tif cdc ngudn TVS déanh gid la
déang tin cdy, tuy nhién TVS khong chiju trach nhiém vé tinh chinh xac va day du cla cac thong tin nay.

Nhan dinh va quan diém trong bao cdo thé hién y ki€n cta chuyén vién phan tich tai thdi diém phat hanh. Nhiing quan diém nay khéng dai dién cho quan diém
chung ctia TVS va cé thé thay d6i ma khdng can théng bdo trudc.

Bao c4o chi nham muc dich cung c&p théng tin tham khao cho nha dau tu, khdng nhdm muc dich chdo mdi, xdi giuc mua hodic ban bat c chiing khodn nao

dudc dé cap. Nha dau tu toan quyén quyét dinh va ty chju rdi ro trong viéc st dung cic théng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bd mién
trach d6i véi bat ky thiét hai tryc tiép hodc gian tiép nao phat sinh tif viéc st dung bao cao nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Ndm gil chiing khodn dudc xac dinh dua trén téng Igi nhuén ky vong, bang téng clia chénh [&ch gilta gid muc tiéu va thi gia hién
tai clia ¢6 phiéu cdng véi Idi tic ¢ tiic ky vong. Cac dinh nghia vé Mlc khuyén nghj cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng lgi nhudn ky vong ctia ¢ phiéu trong 1 ndm >20%

NAM GIU Téng lgi nhudn ky vong cta ¢ phiéu trong 1 ndm khoang tif -10% dén 20%
BAN Téng lgi nhudn ky vong cuia ¢ phiéu trong 1 ndm <-10%

Cong ty co phan chiing khoan Thién Viét - www.tvs.vn

Ha N&i H® Chi Minh

Tang 15, toa nha Harec Tang 9, toa nha Bitexco Nam Long

4A Lang Ha, phudng Giang V3, Ha Noi 63 V6 Van Tan, phudng Xuan Hoa, H6 Chi Minh
Phone: +84 (24) 7300 6588 Phone: +84 (28) 7300 6588

Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088

Thong tin lién hé
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Nguyén Thi Kiéu Hanh Pham Nguyén Long
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Nguyén Diic Anh Tiéu Phan Thanh Quang Nguyén Van Quang
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