Kién tao
Tai chinh thinh vugng

Phién giao dich ngay:
Théng ké thi truong HOSE HNX

Index 1,635.26 273.01
% Thay d6i Index 4 0.05% ¥ -0.44%
KLGD (CP) 798,205,271 69,196,878
GTGD (ty déng) 23,264.28 1,448.21

% Thay d&i GTGD -35.10% -42.22%

Dién bi€n VN-INDEX
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Top Giao dich NDTNN HOSE (Ty déng)

MWG
14925 ty
FPT
-561.97 ty

SHB
13453 ty

MSN
8193ty

GT Ban: -2682.56 2670.90 : GT Mua

Bién dong nhém nganh

Tién ich Cong dong

Tai chinh

Nguyén vat liéu
Ngan hang

Hang Tiéu dung
Dugc phamvay té
Dich vu Tiéu dung
Dau khi

Cong nghiép

Cong nghé Thong tin

SHS Research | Market Lens

S
-

MARKET LENS

23/9/2025
DIEN BIEN CHIEN LUQC THI TRUONG

Sau 05 phién lién ti€p giam diém va chiu ap luc ban kha dot
bién & phién trudc. Thj truong da phan hda, dp luc ban gidm.
VN-INDEX phuc héi nhe trong phién véi thanh khodn rat thap,
sau dé ap luc ban gia tdng trong phién chiéu véi ap luc ban gia
tdng kha manh & nhiéu ma co giai doan tich Ily, chua chiu ap
luc dieéu chinh. K&t phién VN-INDEX tdng nhe 0,81 diém
(+0,05%) sau 05 phién giam diém, 1én muc 1.635,26 diém, trén
hé trg tdm ly 1.600 diém. Trong khi VN30 phuc hoi tdng 1,85
diém (+0,10%) 1&én muc 1.821,45 diém.

DO réng trén HOSE kha can bang sau ap luc ban manh véi
153 ma phuc hodi tdng gia, mirc d6 phuc hoi kém, thanh khoan
thdp. Tap trung & cdc ma ngan hang sau giai doan diéu chinh,
ban I8, vién thong, ching khoan, phan bon...; 157 ma giam gia,
gia tdng ap luc diéu chinh & cdc ma bat déng san, cong nghé va
moét s6 ma ngan hang... va 64 ma gir gia tham chiéu. Thanh
khoan thj truong gidm manh, véi khéi lugng giao dich trén HOSE
giam -42,2% so phién trudc, thap nhat ké tir cudi thang 06/2025
dén nay. Thé hién mic dd phuc hoi kém sau gidm diém, tam ly
than trong va mac dé phan hda cao. Khdi ngoai sau giai doan
ban rong manh doét bién vuot gia tri ban rong nam 2024, ban
rong nhe -11,7 ty déng trong phién hém nay trén HOSE.

Trén thi truong phai sinh, k&t phién 4111FA000 giam 3,0 diém
(-0,17%) vé muc 1.812,1 diém. Chénh léch dm md rong 1én -9,35
diém so v&i VN30. Cac ky han xa hon 4111FBO00, VN30F2512,
4111G3000 chénh léch &m md roéng tir -8,35 diém dén -28,95
diém. Téng khéi lugng hgp déng giao dich gidam -22,4% so véi
phién trudc. Cho thdy cac trader van nghién vé VN30 diéu
chinh, ti€p tuc phong ngtra rdi ro cho thi truong co sé khi VN30
xu hudng kém tich cuc. Xu hudng ngan han ctia 411TFA000 kém
tich cuc,ving hdé trg gan nhat quanh 1.780 diém - 1.800 diém.
Khai lugng md Ol hdm nay la 44.514, tdng cac vi thé nam gitr.

Xu hudng ngan han clia VN-INDEX tich Ity kém tich cuc dudi
ving khang cu quanh 1.665 diém, tuong Ung vung gia trung
binh 20 phién. Cac vi thé mua gia cao dang chiu ap luc ban
dimg 16 khi VN-INDEX da két thuc xu hudng tadng. VN-INDEX
tiép tuc chiu ap luc kiém tra lai hé trg tdm ly 1.600 diém. VN30
cling két thdc xu hudng tang va bat dau chiu ap luc ban, giao
dich kém tich cuc dudi vung khang cu quanh 1.850 diém, chiu
ap luc kiém tra lai hé trg tam ly 1.800 diém.

Ngén han VN-INDEX dang trong nhip diéu chinh sau giai
doan tang gid kéo dai vugt 1&n vung dinh lich st nam 2022,
tuong Ung vung gia 1.500 diém - 1.540 diém. Trong trudng hap
tich cuc, thi truong cé thé phan hoa tot dua vao chat lugng noi
tai va trién vong tang trudng qui lll va cudi nam 2025 & vung gia
1.600 di€m cta VN-INDEX. Hodc VN-INDEX sé& can phai kiém tra
lai vling gia cao nhat cia ndm 2022 da vuot Ién. Thanh khoan

&= thi truong gidm manh vaéi khdi luogng giao dich thap nhat trong

03 thang, cho thdy nha dau tu than trong khi thj truong khong
c6 nhiéu co hoi tot. D€ xu hudng thi trudng chung, VN-INDEX
cai thién, can phai cé déng luc ting trudng mdi. Diéu nay can
dua trén cac yéu td dinh gia co ban va trién vong tang trudng
trong giai doan cudi ndm va can danh gia than trong dua trén du
tinh két qua kinh doanh qui 111/2025.

Nha dau tu duy tri ti trong hop ly. Muc tiéu dau tu hudng toi
cac ma c6 nén tang co ban toét, dau nganh trong cac nganh
chién lugc, tang trudng vugt trdi clia nén kinh té.



DANH SACH cO PHIEU THEO DOl

Gi4 hién

Vung mua
E]] du kién
(1.0004d) | (1.000 d)

(1.000 q) (1.00040)

T.trudng
P/E Doanh thu

VLB 46.58 45-46.5 54-56 43 8.7 20.5%
PHR 56.90 57-58 64-65 54 15.2 35.3%
HDB 28.70 27-28 31-32 26 7.0 31.4%
PVD 22.50 21.5-23  26.5-27.5 20.5 15.8 6.5%

.. P n AN - Théng sé co ban
Gia muc tiéu | Gia dirng lo -

Diéu kién giai ngan

49.3%

Theo di gidi ngan
39.7% Theo dbi gidi ngan
12.8% Theo ddi gidi ngan
73.3% Theo dbi gidi ngan

Cap nhat Vi thé/trang thai

Ngay Té vi Giahiéntai Giamua Gia muc tiéu dimg 1 Hiéu qua dau
thé (1.0004d) (1.0004d) (1.000 d) (1.000d) tu (%)
23/04/2025 CLX 16.19 151 20-21 16.5 7.2%
10/6/2025 DPM 26.00 18.6 30-31 27.5 39.8%
22/8/2025  FRT 129.00 129.5 150-151 130 -0.4%
12/9/2025 DGW 41.90 44 50-51 42 -4.8%
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Tin dung bat dong san
khéi sac, mé duong cho
“lan song” nha 6 xa hoi

Bo Tai chinh vira dua ra
dé xuat go kho vé thué toi
thiéu toan cau cho loat du
an BOT dién truéc nguy
co phai néop thém 400
triéu USD.

Thu tudng yéu cau kiém
soat ton kho bat dong san

Thu nhap 4.700
USD/nam, nguoi Viét choi
I6n chi 1.500 USD mua
iPhone 17

VEFAC lai dé xuat tam
Uing cé tuc 330%, tong
chi gan 5,500 ty
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TIN NOI BAT

Theo bao cdo clia Ngan hang Nha nudc, dén ngay 31/7/2025, du ng tin dung bat dong
san dat hon 4,1 triéu ty doéng, tdng 17% so vdi cudi ndm 2024, chiém 23,68% tong du
ng nén kinh té. Trong dé, du ng cho kinh doanh bat dong san dat 1.79 triéu ty dong
(tang 23,87%), du ng cho tiéu dung gan vdi bat déng san dat 2,28 triéu ty dong (tdng
12.4%). Ty 1& ng xau chi & murc 2,43%, van nam trong gidi han kiém soat

DEén cudi thang 7/2025, du ng cho vay cac chuong trinh nha & theo chi dao Chinh phu
dat khoang 30.000 ty dong. Trong dd, chuong trinh cho vay hé trg nha & theo Nghi
quyét 02 da gidi ngan 29.679 ty dong; chuong trinh cho vay nha & xa hoi theo Nghi
quyét 100 dat 19.226 ty déng. ién Ngan hang Nha nudc dang trién khai géi cho vay nha
0 xa hoi theo Nghi quyét 33/NQ-CP véi quy moé 145.000 ty dong dén ndm 2030. Dac
biét, theo co ché mdi, cac khoan vay nay khéng tinh vao chi tiéu tang trudng tin dung
hang nam, déng thai uu tién nguoi dudi 35 tudi. Lai suat cling gidm manh: tlr 8,7%/nam
vdi chl dau tu va 8,2%/ndm vdéi ngudi mua nha, hién con 6,4% va 5,9%/nam, tao diéu

kiéntiép candé danghon, o ,
Lién quan dén cac nha may dién ty USD ¢ Viét Nam, BO Tai chinh vua gui B Tu phap

thdm dinh h6 so Dy thdo Nghi quyét cla Qudc hoi vé viéc stra ddi, bé sung mot so diéu
clia Nghi quyét s6 107/2023/QH15 clia Qudc héi vé viéc ap dung thué thu nhap doanh
nghiép bd sung theo quy dinh chdng xéi mon co s& thué toan cau.

Kién nghj dua du an BOT dién khdi dién ap thué tdi thiéu toan cau. Theo dd, Bo Tai
chinh dé xuat bd sung khoan 10 Diéu 4 Nghi quyét 107. Cu thé: “SG thué thu nhap
doanh nghiép bd sung t6i thiu ndi dia dat chudn sé& dugc xac dinh bang 0 trong nam
tai chinh ddi véi cac doanh nghiép thuc hién du an BOT dién vdi diéu kién hgp déng
Xay dung - Van hanh - Chuyén giao c6 cam két vé thué va dugc ky két trudc ngay
Nahi quyét 107 cé hiéu luc thi hanh (1/1/2024).

Danh gid nhu cau nha & clia ngudi dan con cao, Thu tudng yéu ciu ddy manh nguodn
cung nha xa hoi déng thoi ki€ém soat ton kho bat dong san.

Theo bdo cdo clia B6 Xay dung, dén cudi quy Il, tdng lugng bat déng san tén kho dat
gan 25.300 san phdm, gom 11.700 nén dat, 10.290 nha riéng 1é va 3.287 cdn ho. So vdi
3 thang dau n3m, ton kho cdn ho tdng manh nhat, trén 40%, trong khi nha riéng
khoang 9% va dat nén gan nhu khéng ddi. Lugng hang ton kho cla haon 100 doanh
nghiép bat déng san trén san ching khoan Viét Nam dat hon 531.000 ty déng, tang
1% tlr ddu nd3m. Day la con s6 cao nhat tir trudec dén nay. Trong do, chi sd nay trong
bdo cdo tai chinh cta nhiéu nha phat trién du an I6n nhu Vinhomes, Novaland,
Vingroup, Kinh Bac, Khang Dién... 1&én cao ky luc.

N3m ddu mé ban iPhone cung thdi diém véi nhiéu thi truong 16n trén thé gidi, cac hé
théng ban 1é ghi nhan doanh sé bat ngo.

Ngay tlr dém 18-9, nhiéu ngudi da xép hang dé chg dgi trg thanh mot trong nhing
ngudi dau tién trén thé gidi sd hiru iPhone 17 Pro Max - phién ban cao cap nhat vdi gia
tir 38 triéu déng (khoang 1.500 USD). Trén Apple Store truc tuyén, ban Pro Max 256
GB "chdy" hang chi sau chua day 10 phut mé ban.

Déng chu y, trong khi thu nhdp binh quan dau nguoi cua Viét Nam hién khoang 4.700
USD/nam (tuong duong khodng 124 triéu dong), cé hang trdm ngan ngudi van san
sang chi 1.000-1.500 USD d& dugc sa hitu chiéc dién thoai thé hé méi nhat clia iPhone.
Sau khi chi hon 7,200 ty ddng c6 turc ty 1& 435% hoi thang 7, CTCP Trung tdm Hoi cho
Trién 1am Viét Nam (VEFAC, UPCoM: VEF) ti€p tuc dé xuat tam (rng cd tuc ty 1&é 330%,
tuong duong gan 5,500 ty déng. Véi s& hitu hon 83%, Vingroup la bén hudng loi I6n
nhat.

Ngudn chi tra duogc I8y tur loi nhuan Ity k& hon 10,350 ty dong tai ngay 30/06/2025, da
dugc soat xét bai Cong ty TNHH Ernst & Young Viét Nam. V@i hon 166.6 triéu cp dang
luu hanh, t6ng s6 tién du ki€n chi gan 5,500 ty déng, tuong duong hon 53% Igi nhuan
IGy ké&. Viéc thanh toan sé& dugc thuc hién trong vong 6 thang ké tir ngay DHDCD phé



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém vén héa

Micro Cap Index

Small Cap Index 29

1%

Mid Cap Index
13%

Large Cap
Index
84%
Top voén hoa
Ma KLGD 2{0] EPS P/E P/B
Vic 573,329 8.5% 3,487 427 3.6
vVCB 518,052 17.2% 4,148 14.9 2.4
VHM 408,687 13.6% 6,985 14.2 1.8
BID 287,876 17.0% 3,683 1.1 1.8
TCB 265,734 14.0% 3,018 12.4 1.6
Top 5 c6 phiéu tang gia
Ma +/-% 2{0] EPS P/E P/B
Jve 4 7.0% 9.5% 465 16.0 15
TCD 4 6.9% 1.9% 212 11.6 0.2
svD 4 6.9% 5.1% 480 10.2 0.5
DTL 6.9%  -9.3% (1133) - 1.2
BCG 1 6.8% 0.7% 104 30.9 0.2
Top KLGD NPT nuédc ngoai mua rong
Ma KL mua ROE EPS P/E P/B
SHB 7,835,600 18.4% 2,388 7.3 1.3
VIX 6,769,924 12.4% 1,385 26.1 3.1
TPB 3,872,116 16.9% 2,415 7.9 1.3
VPB 2,540,452 1M.7% 2,193 13.4 15
HPG 1,938,483 11.5% 1,750 16.2 1.8
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Gia tri giao dich theo nhém nganh

Cong nghé
Thoéng tin
2%
Tién ich Cong
dong
1%
Tai chinh
1% Coéng nghiép
45%
Nguyén vat liéu
9%
Ngan hang
2%
Dich vu Tiéu
Hang Tiéu dung dung
4% m Dugc pham 1%
vayté
3%
Top KLGD I6n nhat
Ma KLGD 2{0] EPS
SHB 154,336,306 18.4% 2,388
VPB 57,343,832 1.7% 2,193
VIX 35,947,286 12.4% 1,385
EIB 29,055,304 131% 1,783
HPG 27,927,714 11.5% 1,750
Top 5 c6 phiéu giam gia
Ma +/-% 2{0] 3 EPS
comMm 4 -7.0% 57% 1,714
svi & -6.9% 7.8% 5,288
DTT < -6.9% 8.8% 1,442
DAT ¥ -6.8% 6.4% 843
HsL & -6.8% 0.6% 74

Top KLGD NPT nuéc ngoai ban rong

Ma KL ban 3{e]] EPS
FPT (5,706,112) 23.2% 5,092
KDH (1,372,694) 4.1% 715
EVF (1,235,900) 8.7% 1,044
VRE (1,084,100) 10.3% 1,937
MSN (1,000,172) 6.8% 1,861

Dau khi
0%

P/E P/B

7.3 1.3
13.4 1.5
26.1 3.1
14.0 1.8
16.2 1.8

P/E P/B
21.3 1.3
10.7 0.8
16.6 1.5
18.3 1.1
188.1 1.2

P/E P/B
19.6 4.3
47.5 1.9
12.3 1.0
14.9 1.5
44.0 2.8



Website: www.shs.com.vn

Chiju trach nhiém néi dung:
Trudng BP Chién lugc Thi truong
Phan Tan Nhat
Nhat.pt@shs.com.vn

Vi Mo

Chuyén vién: Vii Tuan Duy
Duy.vt@shs.com.vn

Moi théng tin xin vui long lién hé:

Tat ca nhiing thdong tin néu trong bado cdo nghién clru nay da dugc
xem xét c&n trong, tuy nhién Céng ty C8 phan Ching khoan Sai Gon -
Ha Noi (SHS) khéng chiu bat ky mot trach nhiém nao d6i vdi tinh
chinh xac clia nhitng théng tin dugc dé cdp dén trong bao céo. Cac
quan diém, nhan dinh va danh gia trong bao céo nay la quan diém cé
nhan cuta cac chuyén vién phan tich ma khéng dai dién cho quan diém
cla SHS.

Bdo cdo nay chi nhdm muc tiéu cung cap théng tin ma khéng ham y
khuyén nguoi doc mua, ban hay nam gilr chirng khoan. Nguoi doc chi
nén stir dung bao cdo nghién clru nay nhu la mét nguén théng tin tham
khao.

SHS cé thé cé nhitng hoat ddng hgp tac kinh doanh vadi cac dai tuong
dugc dé cap dén trong bdo céo nay. Nguoi doc can luu y rang SHS cé
thé& c6 nhitng xung dét lgi ich ddi véi cac nha dau tu khi thuc hién bao
cdo nghién clru phan tich nay.

D@ liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Trung Tam Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi

Tang 1-5, Toa nha Unimex Ha Noi S6
41 Ng6 Quyén, Phuong Clra Nam, Tp.
Ha Noi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688
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Chinhanh H‘é Chi Minh

Tang 3, Cao Oc Sai Gon
Metropolitan S6 235 Dong Khdi, P. I
Sai Gon, Tp. H6 Chi Minh Nang
Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

Chi nhanh Pa Nang
Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé
Dinh Ly, Phuong Thanh Khé, Tp. Da

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779



