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Bao c4o thi truong

B4o cao T9 2025: Xu hudng ting ti€p dién cé thé dua

VN-Index 1én 1,800 trong T10

Dién bién thi trudng - VN-Index chi yéu di ngang trong khoang 1,600 - Chi 58 CK quéc té Thang9 %MoM  %YTD
1,700 trong T9 DJI* 46,398 1.9% 2.4%

S&P500** 6,688  3.50 1.5%
Két thic T9 2025, VN-Index dong clfa  muic 1,661 (-1.2% MoM). Chi sé xuat VIX** 16 6.0%  -23.2%
hién sy diéu chinh sau khi cham mc 1,700 va dao dong trong khoang 1,600 FTSE100** 9,350 1.8% 0.6%
- 1,700 trong phan con lai ctia T9. Thanh khoan trén thj trudng giam manh Nikkei 44933 62%  3.1%

(-31.4% MoM) phan anh su chot [6i ciia NDT sau khi VN-Index cham méc
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1,700, cling nhu tam ly than trong trudc thai diém cong bo két qua nang ChisG VN Thang9  9%MoM  %YTD

VNI 1,662  -12%  31.2%

hang TTCK ctia FTSE Russell. VN30 1,864  -0.1%  38.6%

. L o . L VN MID 2,464  -43%  29.6%

NDT nudc ngoai tiép tuc ban rong manh hon 25,000 ty VND trong T9. Va tap VN SMALL 1585  -1.9% 9.2%

trung vao nhém vén hoa l6n nhu HPG, FPT va VHM. Trong khi d6, NDT ca HNI 273 -24%  20.1%
nhan trong nudc tiép tuc mua rong, tuy nhién véi mdc do gidm so vai thang Lo i

) Von héa Thang9 %MoM %YTD

trudc. HSX 7,240 -1.1%  37.9%

L L L . HNX 467 46%  353%

Nhan dinh thij truéng T10 2025 - VN-Index c6 thé huéng dén muc 1,800 UPCoM 1,427 24%  -12.0%

nhd& KQKD Q3 tich cuc va dong tién tif NDT trong nudc quay lai thi trudng Téng cong 9,134  08%  26.5%

Trong tuan dau T10 2025, TTCK Viét Nam d& don nhan thong tin tich cuc vé Thanh khoan Thing9 %MoM  %YTD

viéc dugc FTSE Russell chap thuén nang hang [én mdc Thi trudng mdi néi HSX 682  -34.7% 112.3%

th(r cdp. Théng tin nay da gitp VN-Index tang vugt mdc 1,700 diém. Ching HNX 54 -32.2%  158.0%

. . . . . A . UPCoM 16  -53.8%  -20.3%

toi cho rang trong ngan han, xu huéng tang cua VN-Index dudc duy tri Téng cong 752 35.1%  107.7%

va thi truéng c6 thé huéng dén muc tiéu 1,800 v3i su hd trg tir (1) thong

tin nang hang TTCK gitp dong tién quay lai thi trudng va (2) KQKD Q3 tich Chisé P[E Thang9 %MoM  9%YTD

cyc dugc dan dat bai nhém vén hoa l6n. viet Nam 152 67%  15.9%

Thai Lan 17.1 3.8%  17.4%

Indonesia 9.2  259% -46.6%

Malaysia 15.1 1.1% 2.3%

Singapore 12.4 -0.2% 0.0%
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TVS

Dién bién thi truéng thang 9 2025

VN-Index diéu chinh sau khi
tién t6i 1,700, sau do di
ngang trong khoang 1,600 -
1,700 trong thgi gian con lai
cua T9.

Chi s6 VN-Index két thuc thang 9 6 miic 1,661 (-1.2% MoM). Trong thang, VN-Index da
6 thai diém vugt muic 1,700 vao dau thang, tuy nhién luc ban chét 16i tai day khién
chisé diéu chinh vé quanh mic 1,600 va dao dong trong ving 1,600 - 1,700 trong
phan con lai ctia T9.

TVS Research cho rang (1) thanh khodn thi trudng giam manh trong thang 9, chi dat
mUc binh quan 34,081 ty VND/phién (-31.4% MoM) do tam ly chét IGi va thén trong
ctia NDT trong nudc trudc thai diém cong bé ndng hang cung (2) luc ban rong manh
tur khoi ngoai la nguyén nhan chinh khién TTCK Viét Nam suy yéu trong T9, bat chap
tinh hinh kinh té vi m6 Viét Nam va thé giGi c6 nhiing chuyén bién tich cuc. FED d& ha
l&i suat & mic 25dcb trong T9, gop phan kiém ché da tang cda ty gia USD/VND va tang
trudng GDP Q3 2025 cuia Viét Nam dat mUc cao nhat trong vong 3 nam trg lai day.

Trong T9, thi trudng c6 14/19 nganh giam diém, trong d6 néi bat la cac nhém Dich vu
tai chinh va Ngan hang, 1an lugt & mic -8.1% MoM va -5.9% MoM. G chiéu ngugc lai,
nganh Bat dong san tang manh nhat (+11.3% MoM).

Dong tién c6 dau hiéu di ra khoi cac nhdm vén hda vira va nho khi GTGD trong T9
giam an lugt 30.4% MoM va 43.5% MoM va dich chuyén sang nhém vén hoa lén
(GTGD giam 29.4% MoM trong khi ty trong GTGD trén san HSX tang tU 47% trong T8
lén 52% trong T9).

Bi€u do 1: VN-Index chu yéu di ngang trong khoang 1,600 Bi€u dd 2: Thanh khoan thi trudng trong T9 2025 giam

- 1,700 trong T9 manh MoM
Dién bién chi s6 VN-Index [diém] va gia tri giao dich [ty VND] GTGD binh quan hang thang trén san HSX [ty VND]
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Nguén: Fiinpro-X, TVS Research
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Khai ngoai tiép tuc ban rong
manh trong T9, tao ap luc
diéu chinh lén VN-Index.

www.tvs.vn

TVS

I
Bi€u d6 3: Pa s6 cdc nhém nganh giam diém trong T9
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Nguoén: Fiinpro-X, TVS Research

Da ban rong manh tir khéi ngoai tiép dién trong T9 véi miic ban rong khép 1énh hon
25,000 ty VND, ndng muic ban rong iy ké tir dau nam 2025 lén hon 77,000 ty VND,
VUGt qua miic ban rong ca nam 2024 (hdn 73,000 ty VND). Luc ban rong nay tao ap luc
diéu chinh lén chi s6 VN-Index khi luc mua déi Ung tu NDT trong nudc giam.

Chung téi cho rang ap luc ban rong manh nay chii yéu dén tir (1) nha dau tu nuéc
ngoai tiép tuc chot I3i sau khi VN-Index dat dinh quanh miic 1,700 va (2) sy than trong
ctia NDT nudc ngoai khi thai diém cong bé két qua nang hang TTCK ctia FTSE Russell
dén gan. Vé cd cdu ban rong, NDT nudc ngoai tap trung ban khép [énh manh & cac c6
phiéu von hoéa [6n nhu HPG, FPT va VHM.

Trai ngugc véi da ban rong ciia NDT nuéc ngoai, nhdm NDT ca nhan trong nudc ti€p
tuc mua rong khdp [énh hon 11,000 ty VND, tuy nhién da gidm nhe so v4i T8

(-10% MoM). M(ic giam nay phan anh hanh dong chot I6i sau khi thi trudng cham dinh
1,700 cling nhu tdm ly than trong ctia NDT trudc khi cong bé nang hang TTCK.

Bén canh d6, nhdm NBT t6 chiic trong nudc ti€p tuc mua rong & mdic gan 14,000 ty
VND. Trong dd, nhdm tu doanh cac CTCK mua rong thang thii 3 lién tiép nhung GTGD
da gidam manh 72% so vGi thang truéc.
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Bi€u d6 4: NDBT nudc ngoai duy tri da ban rong manh

trong T9...

GTGD khép lénh rong ctia NBT nudc ngoai trén san HSX [ty VND]

TVS

Bi€u dé 5: ... ngudc lai, NPT ca nhan trong nudc tiép tuc
mua rong, giup hap thu luc ban ti NPT nudc ngoai
GTGD khép lénh rong ctia NDBT cd nhan trong nudc trén san HSX [ty VND]
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Nguon: Fiinpro-X, TVS Research

DPé an nang hang TTCK dugc
phé duyét, tao 10 trinh dap
Ung cac tiéu chi theo tiéu
chuan cua FTSE Russell va
MSCI. Trong T10, FTSE
Russell da chinh thiic nang
hang TTCK Viét Nam lén miic
Thi truéng méi néi thir cap.

TTCKViét Nam chinh thic
dugc FTSE Russell nang hang
sé giup thu hat dong von
ngoai quay lai thi truéng
chiing khoan.

www.tvs.vn

Nguon: Fiinpro-X, TVS Research

Dé an Nang hang thij trudng chitng khoan Viét Nam da dudc phé duyét vao ngay
12/09/2025 nham tao ra giai phap cho qua trinh nang hang thi trudng lén cac chuan
cao han cuia FTSE Russell va MSCI. Tai D& an nay, Chinh phu dé ra 2 muc tiéu ngan
han va dai han cling |6 trinh dé€ dap Ung cac tiéu chi dang bi danh gia [a “Han ché”
hoac “Chua dat” trong qua trinh danh gia nang hang cuia 2 t6 chdic trén, theo do:

Muc tiéu ngan han: dap (ing day du tiéu chi nang hang tur thi trudng can bién lén thi
trudng mai néi thit cap ctia FTSE Russell trong nam 2025; duy tri xép hang thi trudng
méi ndi thir cap ctia FTSE Russell. Thai gian thuc hién du kién dién ra trong giai doan
2025 -2027. Trong giai doan nay, cac don vi chiic ndng sé tap trung vao viéc nang cap
hé théng giao dich, stra déi cac quy dinh nham phi hgp véi cac tiéu chi ma cac té
chiic danh gia duara.

Muc tiéu dai han: dap (ing cac tiéu chi nang hang [én thi trudng mai néi ctia MSCl va
thi trudng méi néi bac cao ctia FTSE Russell tir nay dén nam 2030. D€ dat dugc muc
tiéu nay, cac don vi chiic ndng sé tiép tuc (1) ra soat dé nang ty [& s& hiiu nudc ngoai,
(2) tiép tuc cai tién ha tdng thanh toan, bu trt, (3) nghién cu ap dung c6 16 trinh hoat
dong cho vay chiing khoan va ban khong chiing khoan cé kiém soat va (4) 6n dinh
kinh t€ vi mo, tang cudng quan ly giam sat ngoai héi va tinh hinh luan chuyén dong
von dau tu gian tiép nudc ngoai.

Theo két qua cdng bé ngay 08/10 clia FTSE Russell, TTCK Viét Nam chinh thiic dugc
nang hang lén Thi trudng Méi ndi thir cap ké tir ngay 21/09/2026, cling véi dgt ra
sodt giifa ky vao T3 2026 (tham khao Bao cdo cap nhat két qua nang hang TTCK Viét
Nam). Theo do, Viét Nam dugc danh gia da hoan thanh 02 tiéu chi chua dat trong ky
danh gia gan nhat [a “Chu ky thanh toan (DvP)” va “Phugdng thiic - Chi phi xtf ly giao
dich that bai”. Dot ra soat giiia ky vao T3 2026 nham danh gia su tién trién trong viéc

ma rong vai tro ctia cac CTCK toan cau. Day la mét yéu té quan trong trong viéc mé
phoéng chi sé va dap Uing cac nhu cau clia cac NDT quéc té nhung khéng phai la diéu
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kién bat budc déi v6i quyét dinh nang hang,.

TVS Research udc tinh TTCK Viét Nam cé thé dén nhan khoang 440 - 620 triéu USD
tif cac quy thu dong tham chiéu theo chis6 FTSE EM. Dong von nay sé tap trung &
nhoém cac ¢d phiéu vén hda 16n, thoa mén cac diéu kién vé thanh khoan, freefloat va
ty é s& hitu nudc ngoai.

Péi véi dong tién tir cac quy chi dong, ching tdi ky vong déong vén ngoai c6 thé
quay lai TTCK Viét Nam trong thgi gian t&i trong boi canh trién vong tang trudng
kinh té tich cuc. Nhiing cai thién vé ha tang thi truéng va chat lugng dich vu ctia TTCK
Viét Nam ciing sé cling c6 niém tin va nang cao slic hap dan ctia TTCK Viét Nam déi

vGi cac NDT nudc ngoai

www.tvs.vn Bloomberg: TVSJ <GO> Trang|5
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Nhan dinh thi truéng thang 10 2025

TVS Research cho rang VN-
Index sé tiép tuc tang diém
trong T10, dudc ho trg béi
thong tin nang hang thi
truéng va mua bao cao KQKD
Q3 2025.

NDT cé thé can nhac giai
ngan vao cac cé phiéu cé vén
hoéa lén va cac nhom c6 KQKD
tich cuc trong Q3.

www.tvs.vn

Ngay 08/10, TTCK Viét Nam dudc FTSE Russell nang hang [én mUc Thi trudng méi
néi thf cap. Thong tin nay da c6 tac dong tich cuc d6i véi chi s6 VN-Index, gitp chi
s6 duy tri da tang. TVS Research cling nhan thay cac yéu té bat |gi khién thi trudng
diéu chinh va di ngang trong T9 (dugc dé cap tai Bao cao cap nhat thi truéng T8)

hién da giam bét. Trong thai gian téi, chiing t6i cho rang xu hudng tang ctia VN-
Index c6 thé dudc hé trg nhd mot s6 yéu té:

e Vé tinh hinh kinh té vimo, s6 liéu kinh té Viét Nam trong Q3 2025 tich cuc véi
tang trudng GDP Q3 2025 dat mUc cao nhat tir Q3 2022. Bén canh do, da tang
cla ty gia USD/VND da chiing lai sau khi FED ha lai suat trong T9 va NHNN tiép
tuc can thiép bang cach ban ky han USD cho cac NHTM trong tuan dau T10

e TVSResearch cho rang tdm ly NDT ca nhan dugc giai tda sau khi TTCK Viét Nam
chinh thifc dugc FTSE Russell nang hang [én thi trung mdéi ndi thit cap, giup
dong tién tir nhdm NDT nay d6 vao thi trusng sau giai doan di ngang chd dgi
trong T9

e Trong thgi gian t8i, mua bao cdo KQKD Q3 dién ra véi su dan dat tir nhém vén
hoa l6n, cing mot s6 nhdm ¢d két qua kinh doanh tot nhu Chitng khoan, Thay
san, Ban lé, Thép, Phan bén, ... cling la yéu t6 quan trong thu hit dong tién
quay lai thi trudng

e Chung toi ky vong két qua KQKD Q3 tich cuyc sé lam giam P/E thi trudng xuéng
mUc thap han muc tusng dudng P/E binh quan 10 nam hién tai (15.4x)

Mac du vdy, ching téi nhan thay mot sé yéu t6 vi mé c6 thé suy yéu trong thdi
gian téi va tac dong tiéu cuc dén dién bién cia TTCK, bao gém:

e Ruiro FED cé thé ha lai suat it han so véi mic ky vong 3 lan cuia thi trudng cé thé
khién dong USD manh lén va kéo tang ty gia USD/VND. Do d6, NDT can theo doi
chat ché dién bién ty gia USD/VND trong thdi gian tdi

e Hoat dong xuat kh3u ctia Viét Nam trong thai gian téi cd thé giam sau khi nhu
cau front-loading da qua khién tang trudng kinh té ctia Viét Nam trong Q4 2025

cham lai

V@i viéc TTCK Viét Nam da chinh thiic dugc cdng nhan nang hang va giai doan cong
b6 KQKD Q3 sap dén gan, chling téi cho rang chién lugc dau tu phu hgp trong T10 la
tap trung vao cac nhom (i) cé phiéu cé vén hoa ln va con nhiéu du dia mua cho
NDT nudc ngoai va (i) c6 phi€u cé KQKD Q3 tich cuc (nhu da dé cap phan trén). Dua
vao xu hudng nay, chiing téi lua chon cac ¢6 phiéu pht hgp nhu HPG, MWG, MSN,
CTG, DCMva DDV.

Bloomberg: TVSJ <GO> Trang| 6
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Bang 1: Danh muc ¢ phiéu khuyén nghi trong T10 2025

TVS

STT Cophi€u  Ludn diém dau tu ROETTM ROATTM P/ETTM P/BTTM

Gia muc
tiéu

Upside

% % X X

VND/CP

%

1 HPG e Dugc hudng lgi tir sy phuc hdi nhu cau tiéu thu san pham thép tai 11.6% 5.9% 16.5 1.8
thi trudng ndi dia trong ndm 2025 khi Chinh pha ddy manh giai ngan

dau tu cong

e Duan Dung Quat 2 di vao hoat dong trong nam 2025 vdi 16 cao s6 1
bat dau hoat dong tir Q1 véi cong suat khoang 1.5 triéu tan
thép/ndm gitp HPG tang cong suat HRC. Ngoai ra, HPG con dugc
hudng lgi ti cac bién phap phong vé thuong mai ctia B6 Cong
thuong d6i véi thép HRC nhap khau tu Trung Quéc (AD 20)

2 MWG e KQKD cutia 2 chudi TGDD&DMX dudc cai thién manh trong nam 17.0% 6.7% 24.7 4.1
2025 nhd (i) nhu cau thay méi thiét bi gia tang va (i) kha néng
t6i uu hoa chi phivan hanh va nang cao hiéu qua ban hang gitup
cai thién bién Igi nhuén
e BHX chuyén hudng sang muc tiéu téi uu héa Igi nhuén sau khi
hoan thanh ké hoach m& mdi trudc thai han. Dong thai, muc
tiéu trong ndm 2026 ctia chudi nay la hudng dén thi trudng mién

Bic, m& ra co hdi phat trién 16n cho chudi BHX

3 MSN e Dudc hudng Igi tur cac cai cach quy dinh vé hda dan, thué khoan 9.2% 2.0% 44.7 37
d6i véi cac ho kinh doanh nho
e WCH duy tri chién lugc md mdi tai khu vuc néng thon, qua dé chiém

[inh thi phan tai khu vuc nay thay cho mo hinh chg truyén thong

4 CTG e Qua trinh “chuyén minh” clia CTG tur 2018 da cai thién nén tang 20.0% 1.2% 9.8 1.8
hoat dong, tao da tang trudng cao vé Igi nhudn cho ngéan hang
dén tu md rong NIM, gidm chi phi du phong va tang thu héi ng da
XU ly. TVS Research du bao LNTT ctia CTG tang lan lugt 24.5% va
19.4% trong nam 2025 va 2026
e Dinh gia clia CTG thdp nhat trong nhdm ngan hang quéc doanh,
va nhiéu kha nang dugc dinh gia lai vgi P/B cao han khi tang

trudng lgi nhuan cao

5 DCM e Slra d6i Ludt thué GTGT dua phan bon tré lai dién chiu thué 5% 16.6%  10.3% 11.5 1.9
gitp DCM dudc hoan ~350 ty VND, tuong dudng 24% lgi nhuan
trudc thué nam 2024

e Bién |gi nhudn sé tiép tuc cai thién trong nlra cudi nam 2025 va
nam 2026 nha chi phi khi dau vao thap va gia uré thé gidi duy tri

3 mUc cao

6 DDV e Lgi nhuén nim 2025 du bao dat 600 ty VND (+257% YoY) nhd gia 193%  14.7% 13.2 2.4
ban DAP duy tri § mic cao khi nguén cung thiéu hut va mang
kinh doanh NHz mé&i dong goép l6n vao lgi nhuan

e Dinh giad hap dan véi P/E du phong nam 2025 la 8.5, thap han
trung binh lich st 5 nam la 31.4x va trung binh nhém doanh

nghiép phéan bon la 13.1x

Nguén: Fiinpro-X, TVS Research
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I
Goc nhin ky thuat
Biéu do 6: TVS Research cho rang VN-Index sé huéng dén méc 1,800 trong T10
Biéu d6 ky thuat chi sé VN-Index khung thdi gian ngay
VNINDEX - 1D - HOSE O1,697.83 H1,717.65 L1,697.83 C1,708.46 +10.63 (+0.63%) Vol580.87M VND
Vol 580.87 M 1.800
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Nguén: Tradingview, TVS Research

Phan tich ky thuat

Trong T9, VN-Index chu yéu dao déng trong ving gia 1,600 - 1,700. Chi sé da tao

mo hinh cd tang gia trong nifa sau cda thang, chinh thitc vugt dudng trendline

trén ctia mé hinh cG nay vao dau T10. Xu huéng tang clia gia cua thi trudng ciing
dugc hé trg véi thanh khoan thi trudng dudc cai thién. Trong ngan han, sau khi

thi trudng da vugt dinh cii tai 1,710, ching téi cho rang xu hudng tang nay sé dua
thi trugéng huéng dén muc tiéu quanh muc 1,800 diém.

Hanh dong

Chung t6i khuyén nghi NDT c6 mé mua mdi trong cac phién thi trudng quay lai

kiém dinh muic 1,700 va tap trung vao cac c6 phi€u vén héa l6n va con nhiéu du

dia mua cho NDT nudc ngoai va cac c6 phiéu c6 KQKD Q3 tich cyc.

www.tvs.vn
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Bao cao thij trudng - 09/10/2025 TVS
Thang 9/2025

I

Phu luc
Dién bién mua/ban rong cdc nhém nganh phan theo nhém nha dau tu trong T9
Cac nhom nganh Ca nhan trong nuéc T8 chiic trong nuéc NBT nudc ngoai

(ty VND) (ty VND) (ty VND)
Ngan hang 4,543 2,645 -7,590
Tai nguyén Co ban 1,570 2,685 -4,955
Cong nghé Théng tin 1,652 1,857 -4,831
Dich vu tai chinh 1,645 2,682 -3,653
B4t dong san 3,865 -265 -3,412
Ban 1& 187 850 -1,335
Thuyc pham va dé uéng -358 1,350 -1,136
Hoa chat 112 312 -556
Xay dung va Vat liéu 657 -638 -437
Du lich va Giai tri 64 223 -355
Hang & Dich vu Céng nghiép -2,543 1,863 -337
Dién, nudc & xang dau khi dét 125 329 -323
O t6 va phu ting -16 168 -293
Dau khi 381 -287 -114
B3o hiém 45 46 -109
Hang ca nhan & Gia dung 23 -16 -54
Truyén théng -67 -82 0
Yté -85 -72 69
Téng 11,800 13,650 25,450
Nguon: Fiinpro-X, TVS Research
10 ma dugc mua rong nhiéu nhat theo phan loai nha dau tu [ty VND]
Ma San NN mua Ma San TDCK mua Ma San CNTN mua
HVN HOSE 505 GEE HOSE 942 VHM HOSE 1,376
VNM HOSE 484 GEX HOSE 885 FPT HOSE 1,288
GEX HOSE 374 VIB HOSE 349 SSI HOSE 1,220
MSB HOSE 283 E1VFVN30 HOSE 348 DXG HOSE 1,019
TAL HOSE 264 FUEMAV30 HOSE 177 HPG HOSE 928
DPG HOSE 170 MWG HOSE 152 MBB HOSE 758
(el]} HOSE 167 FUEVFVND HOSE 112 KBC HOSE 633
GEE HOSE 161 SHB HOSE 111 GEX HOSE 540
BID HOSE 108 VSC HOSE 90 VCB HOSE 396
VHC HOSE 70 HHS HOSE 86 SHB HOSE 369
10 ma bi ban rong nhiéu nhat theo phan loai nha dau tu [ty VND]
Ma San NN ban Ma San TDCK ban Ma San CNTN ban
VHM HOSE -2,434 VPB HOSE -930 Cll HOSE -491
SSI HOSE -2,381 FPT HOSE -329 LPB HOSE -300
MWG HOSE -1,602 EIB HOSE -294 BID HOSE -280
HPG HOSE -1,469 PC1 HOSE -244 HVN HOSE -249
STB HOSE -1,277 MBB HOSE -191 VIB HOSE -226
FPT HOSE -1,221 VIC HOSE -168 TCH HOSE -217
VND HOSE -1,079 MSN HOSE -135 TAL HOSE -214
VPB HOSE -1,052 VNM HOSE -134 DBC HOSE -197
MSN HOSE -1,042 VCG HOSE -127 HDC HOSE -125
KDH HOSE -998 LPB HOSE -115 DPG HOSE -108
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Bao cao thi trudng - 09/10/2025 TVS
Thang 9/2025

I
10 ma tang manh nhat trén HSX va HNX
M3 (HSX) Gia d°"(%l:l‘:)' Bién déng gia 1M (‘:?,'vﬂf) M3 (HNX) Gia d°"(%,;‘|’;; Bién déng gia 1M (‘:;':,:‘I’;;
DAT 10,900 41.2% 755 CET 12,600 162.5% 76
DCL 28,650 36.4% 2,093 C69 12,800 32.0% 791
(@]} 25,500 15.8% 15,936 CTT 22,900 29.4% 108
C32 19,900 12.4% 299 HHC 136,900 26.8% 2,249
DHC 34,900 12.2% 3,371 HKT 13,700 23.4% 457
COM 34,000 12.2% 480 HEV 11,000 18.3% 11
ABR 14,950 11.8% 299 CAP 45,000 18.1% 687
C47 10,750 10.1% 391 ICG 15,800 15.3% 278
cDC 32,000 10.0% 1,407 HMH 18,000 12.5% 238
ACL 13,300 9.0% 667 ATS 20,000 11.1% 70
10 ma giam manh nhét trén HSX va HNX
. Gia dong cira e » Vén héa - Gia dong cira e » Vén héa
Ma Bién dong gia 1M 5 Ma Bién dong gia 1M N
(VND) (ty VND) (VND) (ty VND)
DRH 2,600 -19.5% 322 cTP 11,300 -38.9% 137
BCG 3,220 -16.6% 2,834 GMA 42,800 -22.9% 856
CRC 9,820 -15.7% 672 ECI 9,000 -21.7% 16
BSI 46,850 -14.8% 11,495 EVS 7,100 -21.1% 1,170
DSE 29,350 -13.3% 10,055 CAN 32,400 -19.8% 162
BTT 38,000 -10.5% 513 FID 1,600 -15.8% 40
APG 11,600 -10.4% 2,594 APS 9,600 -15.0% 797
CCl 24,550 -10.4% 431 GKM 4,200 -14.3% 132
AGR 17,400 -9.6% 3,973 IDC 38,500 -12.1% 14,611
CIG 8,940 -8.3% 456 BBS 11,700 -10.0% 70
www.tvs.vn Bloomberg: TVSJ <GO>
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Bao cao thi trudng - 09/10/2025
Thang 9/2025

Thong tin kinh té dang chia y trong thang 10

TVS

Ngay Su kién Mic do anh hudng
01/10/2025 Cong b6 s6 liéu PMI san xuat Viét Nam T9 VUra phai

EU cOng bo PMI sdn xuat 19 Vura phai

My cong b6 PMI san xuat T9 VUra phai

Trung Quéc cdng bé PMI san xuat T9 Vura phai
03/10/2025 My cong b6 so liéu viéc [am va that nghiép T9 Vra phai
06/10/2025 Viét Nam cong bé sé liéu kinh t& T9 Cao
08/10/2025 FTSE Russell cdng bé két qua danh gia nang hang TTCK Viét Nam Cao
14/10/2025 Trung Quéc cdng bé chi s gia tiéu dung CPI Vira phai
15/10/2025 My cong b6 chiso gia tiéu dung CPI VUra phai
16/10/2025 Dao han HDTL chis6 VN30 T10 Théap
29/10/2025 FOMC hop va cong bé két qua diéu hanh l&i suat co ban Cao
www.tvs.vn Bloomberg: TVSJ <GO>
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Bao cao thi trudng - 09/10/2025 TVS
Thang 9/2025

Danh muc bao cao da phat hanh

Loai bao cao Tiéu dé Cong ty/Nganh Ngay phat hanh
Bao cao cap nhat thi truéng Bao cao cap nhat két qua nang hang TTCK Thi trudng 08/10/2025
Bao cdo thj truong Bao cdo thj truong T8 2025 Thitruong 11/09/2025
Bao cdo vimod Béo cdo vi moé T8 2025 Vimo 11/09/2025
Bao céo cdp nhat Bao cao cip nhat c¢6 phiéu DXG 20/08/2025
Bao cdo cap nhat Bao cédo c4p nhat ¢6 phiéu FRT 13/08/2025
Bao cdo thj trwong Bao cdo thj truvong T7 2025 Thi trwong 11/08/2025
Bao cao vimod Bao caovimé T72025 Vimo 11/08/2025
Bao cdo cdp nhat Cap nhat KQKD 6T 2025 NLG 05/08/2025
Bao cdo cdp nhat Cap nhat KQKD 6T 2025 CTG 01/08/2025
Béo céo chién lugc thi Béo céo chién lugc Thi trudng 18/07/2025
truong H2 2025

Béo cao chién luvgc vi moé H2 Béo céo chién lugc Toan thj trudng 18/07/2025
2025
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https://www.tvs.vn/uploads/pdf/2093/bao-cao-cap-nhat-ket-qua-nang-hang-ttck-viet-nam.pdf
https://www.tvs.vn/uploads/pdf/2052/bao-cao-cap-nhat-thi-truong-t8-2025.pdf
https://www.tvs.vn/uploads/pdf/2051/bao-cao-cap-nhat-vi-mo-t8-2025.pdf
https://www.tvs.vn/uploads/pdf/2022/dxg-gia-muc-tieu-26-600-vnd-22-3-the-prive-va-mang-moi-gioi-bds-dan-dat-tang-truong-cung-co-trien-vong-2025-2027-bao-cao-cap-nhat.pdf
https://www.tvs.vn/uploads/pdf/2010/frt-gia-muc-tieu-183-900-vnd-22-6-diem-tua-tang-truong-tu-long-chau-bao-cao-cap-nhat.pdf
https://www.tvs.vn/uploads/pdf/2005/bao-cao-cap-nhat-thi-truong-t7-2025.pdf
https://www.tvs.vn/uploads/pdf/2004/B%C3%A1o%20c%C3%A1o%20c%E1%BA%ADp%20nh%E1%BA%ADt%20V%C4%A9%20m%C3%B4%20T7%202025.pdf
https://www.tvs.vn/uploads/pdf/1995/nlg-gia-muc-tieu-53-300-vnd-27-7-trien-vong-tich-cuc-nho-doanh-so-ban-hang-du-bao-2025-2027-cao-gap-doi-2022-2024-bao-cao-cap-nhat.pdf
https://www.tvs.vn/uploads/pdf/1992/ctg-gia-muc-tieu-48-900-vnd-6-5-bao-cao-cap-nhat-kqkd-6t-2025-tang-truong-loi-nhuan-dot-bien.pdf
https://www.tvs.vn/uploads/pdf/1974/bao-cao-chien-luoc-thi-truong-h2-2025.pdf
https://www.tvs.vn/uploads/pdf/1972/B%C3%A1o%20c%C3%A1o%20chi%E1%BA%BFn%20l%C6%B0%E1%BB%A3c%20V%C4%A9%20m%C3%B4%20H2%202025:%20T%C4%83ng%20tr%C6%B0%E1%BB%9Fng%20b%E1%BA%AFt%20%C4%91%E1%BA%A7u%20t%E1%BB%AB%20n%E1%BB%99i%20l%E1%BB%B1c%20.pdf

Bao cao thij trudng - 09/10/2025 TVS
Thang 9/2025

Tuyén bé mién tru

Bao cdo nay dudc viét va phat hanh bdi CTCP Chiing khoan Thién Viét (TVS). Bao cao dudc dya trén cac thong tin dugc thu thap tir cac ngudn TVS danh gia
la dang tin cdy, tuy nhién TVS khong chiu trach nhiém vé tinh chinh xac va day dd cua cac thong tin nay.
Nhén dinh va quan di€ém trong bao cdo thé hién y kién ctia chuyén vién phan tich tai thai diém phat hanh. Nhiing quan diém nay khéng dai dién cho quan

diém chung cua TVS va c6 thé thay d6i ma khong can thong béo trudc.

Bdo cao chi nham muc dich cung cap théng tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xUi giuc mua hodc ban bat ci chiing khoan nao
dudc dé cap. Nha dau tu toan quyén quyét dinh va tu chiju rdi ro trong viéc sif dung cac théng tin va tham khao cac nhén dinh trén bao cado. TVS tuyén bé
mién trach déi véi bat ky thiét hai truc ti€p hodc gian ti€p nao phat sinh tif viéc st dung bao cdo nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Nam gii chiing khoan dugc xac dinh dya trén téng lgi nhuan ky vong, bang téng clia chénh léch gitfa gid muc tiéu va thi gia

hién tai clia c6 phiéu cong vdi lgi tuc cb tiic ky vong. Cac dinh nghia vé Mlic khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng lgi nhuén ky vong clia ¢8 phiéu trong 1 ndm >20%

NAM GIU Téng Igi nhuan ky vong ctia ¢8 phiéu trong 1 ndm khoang tif -10% dén 20%
BAN Téng Igi nhuén ky vong clia c6 phiéu trong 1 ndm <-10%

Cong ty Co phan Chiing khoan Thién Viét - www.tvs.vn

Ha Noi H6 Chi Minh

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

4A Lang Ha, phudng Giang Vo, Ha Noi 63A V4 Van Tan, phudng Xuan Hoa, TP 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

BO PHAN NGHIEN CUU

Nguyén Thi Kiéu Hanh Pham Nguyén Long

Chuyén vién cao cap Chuyén vién cao cap

hanhntk@tvs.vn longpn@tvs.vn

Nguyén Diic Anh Tiéu Phan Thanh Quang Nguyén Van Quang
Chuyén vién Chuyén vién Chuyén vién
anhnd@tvs.vn quangtpt@tvs.vn quangnv@tvs.vn
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