Kién tao
Tai chinh thinh vugng

Phién giao dich ngay:
Théng ké thi truong HOSE HNX

Index 1,666.09 277.65
% Thay d6i Index 1 0.52% 4+ 0.13%
KLGD (CP) 997,251,375 93,092,617
GTGD (ty déng) 27,860.82 2,017.20

% Thay d&i GTGD 2.50% -10.56%

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

KBC MSN
VPB -172.05 ty -130.18 ty

-260.53 ty

VHM KDH
149,55 ty -111.80 ty

VND

MWG
142,18 ty ~102.70 ty

STB VIC
13948 ty 10222ty

GT Ban: -4524.73 2460.96 : GT Mua
Tién ich Cong dong
Tai chinh 2.1%
Nguyén vat liéu
Ngan hang
Hang Tiéu dung
Dugc phamvay té
Dich vu Tiéu dung
Dau khi 2.1%

Cong nghiép

Cong nghé Thong tin  -1.3%

Phan Tich Ky Thuat VN-INDEX
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25/9/2025
DIEN BIEN CHIEN LUQC THI TRUONG

Sau phién phuc héi kha tich cuc vdéi nhiéu co hdi ngan han
tét. Thi trudng ti€p tuc phuc héi tich cuc trong phién hém nay
vdi tdm diém ndi bat & nhom xay dung. VN-INDEX dau phién
tang diém vdi thanh khoan van & muc thap, rung lac nhe trong
phién. K&t phién VN-INDEX tang 8,63 diém (+0,52%) 1én muc
1.666,09 diém, hudng dén khang cu quanh 1.680 diém. VN30
tang nhe 5,19 diém (+0,28%) Ién mic 1.858,67 di€ém, mic dod
phan hda cao, anh hudng tich cuc dén tlr s6 it cd phiéu, ndi bat
nhu VIC, VCB...

D6 réng trén HOSE nghién vé tich cuc voi 188 méa tang gia.
Nhiéu m3 phuc hoi tang t6t, thanh khoan kha doét bién sau giai
doan diéu chinh, tich I0Gy. NGi bat & cac md xay dung, cang
bién, dién, dau khi....; 126 ma giam gia, chiju ap lyc diéu chinh &
nhom cong nghé, ban I& tiéu dung, phan héa manh trong nhém
ngan hang, bat déng san, chiing khoan... va 59 ma gilr gid tham
chiéu. Thanh khoan thi truong giam, khoi lugng giao dich trén
HOSE giam -2,9% so phién trudc. Thanh khoan dudi mic trung
binh, thé hién mic d6 phan hda cao, nhat la trong nhdém von
hoa 16n va mot phan thj truong dang thoi diém cudi qui 111/2025
Vi cac hoat déng chét NAV qui lll va chét du ng tin dung cudi
qui. Khdi ngoai gia tdng ban rong -2.063,8 ty dong trong phién
hém nay trén HOSE.

Trén thj truong phai sinh, k&t phién 4111FA000 tang nhe 0,4
diém (+0,02%) lén muc 1.849,4 diém. Chénh léch &m md réng
lén -9,27 diém so vdi VN30. Cac ky han xa hon 4111FB00O,
VN30F2512, 4111G3000 chénh léch 4&m md rong tir -10,87 diém
dén -34,07 diém. Tdng khéi lugng hop dong giao dich giam
manh -41,0% so véi phién trudc. Cho thady céc trader gidm cac
vi thé dau co trong phién, uu tién phong nglra rdi ro cho thi
trudng co sd khi VN30 dang hudng dén vung dinh ci. Xu hudng
ngan han cda 4111FAQ00O0 tich IGy, vung hé trg gan nhat quanh
1.840 diém. Khéi lugng md Ol hom nay la 38.132, gidm manh
cac vj thé nam git.

Xu hudng ngan han cta VN-INDEX tiép tuc phuc héi kha tich
cuc sau diéu chinh, kiém tra lai vung khang cu ngan han quanh
1.665 diém, tuong Ung vung gia trung binh 20 phién. Nhiéu m3
sau khi tao dinh cudi thang 8/2025, cé giai doan diéu chinh va
tich 10y dang vuot 1én xu hudng gidm gia ngan han, véi nhiéu co
héi ngan han kha tot. Tuy nhién da s sé& né luc phuc hoi lai gan
vlng dinh cl va cd thé chiu ap luc ban trd lai. VN-INDEX ky
vong sé kiém tra lai vung gia quanh 1.680 diém, tuong Ung vung
gia dau thang 9/2025.

Ngan han VN-INDEX dang tich Iy sau giai doan tdng gia
manh. D& xu hudng thi trudng chung, VN-INDEX cai thién, can
dua trén cac yéu t6 dinh gid co ban, trién vong tang trudng
trong giai doan cudi ndm, va danh gia than trong dua trén du
tinh k&t qua kinh doanh qui 111/2025. V&i dién bién thi truong
hién nay, nhiéu ma sau khoang 01 thang diéu chinh dang & vling
gia tuong ddi hgp ly. Co thé xem xét tich Iy véi ky vong két qua
kinh doanh qui lll va cudi ndm tang trudng tot khi dong tién
dang cai thién trd lai sau giai doan tich ITy. Tuy nhién, ap luc
cung co thé gia tdng manh trd lai, nhiéu ma cé thé chiju ap luc
ban ngan han khi hudng dén vung dinh cl. Chung t6i khdng
khuyé&n nghi gia tdng, mua dudi khi VN-INDEX hudng dén vung
gia quanh 1.680 diém - 1.700 diém.

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 troi clia nén kinh té.



DANH SACH cO PHIEU THEO DOl

— . ) Th6n s6 co ban
Giahien | Vungmua | o e tigu | Gid dirng 16 2

tai du kién T.truén i| Diéu kién giai ngan
. : 1.000 d 1.000d 0 9 0 *
(1.000d) | (10004d) | V| (0000 e | thu :

PHR 56.60 57-58 64-65 54 151 35.3% 39.7% Theo d&i gidi ngan
PVD 23.00 21.5-23  26.5-27.5 20.5 16.1 6.5% 73.3% Theo d&i gidi ngan
1JC 14.05  12.5-13.5 15.5-16 1 12.8 -52.0% 72.7% Theo d&i gidi ngan
VGC 60.50 57-58.5 63-65 56 18.1 19.5% 176.0% Theo d&i gidi ngan
BWE 49.20 48-49 54-55 47 141 28.2% 1M7.7% Theo doi gidi ngan
NT2 24.40 21.5-22.5 26.5-27 21 14.6 -4.8% 167.0% Theo d6i gidi ngan
EVF 13.65 12-13 15.5-16 1 131 21.4% 105.2% Theo d&i gidi ngan
DBC 27.70 26-27 30-31 25 5.8 20.0% 248.6% Theo d&i gidi ngan

Ngay ma vi ia hién tai iam ia muc tié N . Hié a da A — "
‘Gova  qowoa ooos Grsle My CHohVImeangha
23/04/2025 CLX 16.23 15.1 20-21 16.5 7.5% Nam gitr
10/6/2025 DPM 26.65 18.6 30-31 27.5 43.3% Nam gilr
22/8/2025 FRT 131.20 129.5 150-151 130 1.3% Nam gilr
12/9/2025 DGW 42.40 44 50-51 42 -3.6% Nam gilr
24/9/2025 HDB 31.00 28.9 33-34 28.5 7.3% Nam gilr
24/9/2025 PVD 23.00 22.6 26.5-27.5 21.5 1.8% Nam gilr

MARKET LENS



TIN NOI BAT

Chiéu 24/9/2025, Thu tudng Chinh phd Pham Minh Chinh, Trudng Ban Chi dao cua
Chinh phu vé phat trién khoa hoc, cong nghé, déi madi sang tao, chuyén ddi sé va Dé an
06, chu tri phién hop lan thi tu cta Ban Chi dao dé so két, danh gia tinh hinh thuc hién

Tha tudéng: Cac bd, nhiém vu tlr ddu ndm va quan triét, trién khai cac nhiém vu trong tam tir nay dén cudi

nganh, dia phuong phai nam.

hoan thién co sé dir liéu

chdm nhat trong quy Thi tudng Pham Minh Chinh chi ré 6 nhiém vu téng quat vé phat trién khoa hoc, céng

4/2025 nghé, déi méi sang tao, chuyén ddi s6 va Dé an 06 ma cac cap, cac nganh, cac dia
phuong phai tap trung trién khai, trong doé tat ca cac bd nganh, dia phuong phai hoan
thién co s& di liéu chdm nhat trong quy 4/2025, bdo dam dung du "sach, sdng, théng
nhat, dung chung tlr Trung wong téi co sa".
M§ du kién sé hoan tat cac thda thuan thuong mai véi mot s6 nudc Dong Nam A trong
vong vai tuan tdi, khi cac chinh sach clia Téng théng Donald Trump thuc day lan song
dam phan dé giam thué quan.

My sé ky két cac thoéa

thudn thuong mai véi "Tong thong Trump va téi tu hao vé nhirng nd lyc ma chung téi d& clng nhau thyc hién

DPong Nam A trong nhitng trong cac thda thuan nay va du kién sé hoan tat cac théa thuan nay trong vai thang

tuan toi hodc tham chi vai tuan téi déi véi mot sé qudc gia", Jamieson Greer, Dai dién Thuong
mai My phat bi€u trudc cudc hop vai cac Bo trudng kinh t&é Hiép hoi cac Québc gia Dong
Nam A (ASEAN) tai Kuala Lumpur vao ngay 24/9/2025. Day 1a cudc gap cap cao dau
tién gitra ASEAN va My ké tur khi nudce nay ap dung thué quan déi ing vao thang 8.
Cu thé, chuong trinh tin dung ddi véi linh vuc ndng san, 1am san, thdy san theo Céng
van s6 5631/NHNN-TD ngay 14/07/2023 va Coéng van s6 2756/NHNN-TD ngay
15/04/2025 ti€p tuc trién khai cho dén khi doanh sé cho vay dat 185,000 ty dong (theo
muc dang ky cua cdc ngan hang thuong mai). Cac ndi dung lién quan khac, ngéan hang

Ngan hang Nha nudc thuong maithuc hién theo chi dao tai Céng van sd 5631/NHNN-TD.

nidng quy moé chuong

trinh tin dung linh vuc DGi tugng vay vén hién dd dugc md rong pham vi, doi tugng theo Céng van sé

nong, lam, thuy san 1én 5631/NHNN-TD ngay 14/7/2023 clia Ngan hang Nha nudc Viét Nam thanh Chuong

mirc 185,000 ty trinh tin dung dai véi Iinh vuc ndng, 1am, thdy san. Theo do, ddi tugng vay von la khach
hang cé du an/phuong an phuc vu hoat déng san xuéat, kinh doanh Iinh vuc néng, 1am,
thly san. L3i suat cho vay bang dong Viét Nam: Thap hon tdi thi€u tir 1-2%/nam so véi
murc 13i suat cho vay binh quan cung ky han (ngan han; trung, dai han) cda chinh ngén
hang cho vay ap dung trong ting thai ky.
Phat biéu tai Providence, Rhode Island vao ngay 23/09/2025, 6ng Powell tra 16i cau hoi
vé viéc Fed quan tdm nhu thé& ndo dén gia c6 phi€u trén thi trudong va liéu Fed co chap
nhan dugc muec gia cao nhu hién nay khong.

Cha tich Fed: Chirng

khoan My cé vé 'kha cao' "Chung toi xem xét cac diéu kién tai chinh tdng thé va tu danh gia liéu chinh sach cua

chung to6i cé dang anh hudng dén diéu kién tai chinh theo cdch ma ching téi mong

mudn hay khéng", 6ng Powell giai thich. "Nhung ban ndi dung, theo nhiéu thudc do, vi

du nhu gia cd phi€u, dang dugc dinh gia & mic kha cao"

Mac ap luc thué quan tir My, Tap doan Dét May Viét Nam (Vinatex, UPCoM: VGT) va

cac don vi thanh vién van ghi nhan tin hiéu tich cuc: Viét Thang udc Igi nhuan 9 thang

vuot 8% k& hoach nam, Hanosimex kin don hang 85-90% t&i thang 11, Phong Phu va

Hoa Tho ma réng thi truong qudc té... Theo Vinatex, Tap doan va nhiéu doanh nghiép

thanh vién dang n6 luc khai thac Igi thé tir 17 hiép dinh thuong mai tu do, da dang hoda

VLTS ) Letels CLED thi trudng va én dinh hoat déng san xuat kinh doanh.

nghiép may hé 10 ké

G e Ly k& 8 thang dau 2025, kim ngach xudt khgu dét may Viét Nam udc gan 31 ty USD,

tdng 7% so vdéi cung ky 2024. Trong dd, hang may mac dat 26,4 ty USD, tang 8,3%,
trong khi hang dét sgi dat 4,45 ty USD, giam nhe 0,6%. Xuat khdu sang My va EU cung
tdng hon 12%, Nhat Ban tang 7,8%, Trung Qudc va ASEAN clng tang 3,7%. Riéng thi
truong Han Qudc giam 9,3%.
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CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém vén héa

Micro Cap Index

Small Cap Index 1%

1%

Mid Cap Index
14%

Large Cap
Index
84%
Top voén hoa
Ma KLGD 2{0]3] EPS P/E P/B
vic 574,099 8.5% 3,487 427 3.6
VCB 523,901 17.2% 4,148 15.1 25
VHM 402,526 13.6% 6,985 14.0 17
BID 289,280 17.0% 3,683 1.2 1.8
TCB 274,946 14.0% 3,018 12.9 17
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
vsc 4 7.0% 8.5% 1,148 26.2 2.2
cn 7.0% 0.4% 79  309.3 1.4
svD 4 7.0% 5.1% 480 1.7 0.6
™ 6.9%  -3.9% (379) - 0.5
Lce 6.9% 4.4% 587 211 0.9

Top KLGD NPT nuédc ngoai mua rong

Gia tri giao dich theo nhém nganh

Ma KL mua {0} EPS P/E P/B
Cll 2,552,852 0.4% 79 309.3 1.4
HHV 2,078,060 4.5% 1,077 14.3 0.6
TCB 1,986,380 14.0% 3,018 12.9 1.7
TCH 1,210,609 5.8% 1,093 19.8 1.3
HHS 1,107,000 47.2% 10,604 1.6 0.4

SHS Research | Market
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Coéng nghé
Thoéng tin
2%
Tién ich
Cong dong
8%
Tai chinh
14%
Coéng nghiép
43%
Nguyén vat liéu
14%
Dich
vu
Ngan hang Jl:ilé
2% i
Hang 'I;e}\u dung - DLLC;CYP:‘gm Dau khi
4% 0%
Top KLGD I6n nhat
Ma KLGD ROE EPS P/E P/B
SHB 68,911,924 18.4% 2,388 7.3 1.3
HHV 43,651,847 4.5% 1,077 14.3 0.6
VPB 40,528,447 11.7% 2,193 14.4 1.6
VIX 40,402,744 12.4% 1,385 26.8 3.2
HPG 38,598,458 11.5% 1,750 16.6 1.8
Top 5 c6 phiéu giam gia
Ma +/-% ROE EPS P/E P/B
PMG & -7.0% 3.6% 528 18.4 0.7
DTT @ -7.0% 8.8% 1,442 14.4 1.3
SMA & -6.9% 8.5% 991 10.7 0.9
HU1 & -6.9% 2.2% 326 23.9 0.5
DAT @ -6.7% 6.4% 843 15.8 1.0
Top KLGD NPT nuéc ngoai ban rong
Ma KL ban 2{0]5 EPS P/E P/B
VPB (8,326,957) 11.7% 2,193 14.4 1.6
VND (6,177,100) 7.6% 993 23.3 1.8
SSI (5,426,980) 11.3% 1,571 25.6 2.6
KBC (4,595,200) 6.4% 1,836 20.2 1.4
DXG (4,100,800) 1.9% 350 66.9 1.3



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



