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CO GI TRONG BAO CAO NAY?

Apr

« DU liéu thang nay ghi nhan mét vai tin hiéu tich cuc ré rang: GDP quy 3 tang 8,23% — la diém sang
cla tang trudng; déng thoi PMI da gilr trén 50 ba thang lién tiép, cho thay san xuat bat dau “am”
|én, can ti€p tuc duy tri dé dong tin dung va nhip phuc héi lan téa tir bat dong san sang san xuat -
kinh doanh. J chiéu tai khéa, giai ngan dau tu céng van cham, vi vay ky vong sé cé mot pha “chay
nudc rat” manh trong cudi quy 4 dé kip vé dich k& hoach nam.

Trong thang 10/2025, tdm diém thi trudng sé dén vao sdng sém ngay 8/10 khi thong tin chinh thic
vé viéc Viét Nam c6 thé nang hang Ién thi truong méi néi loai 2 (Secondary Emerging Market) cua
FTSE hay khoéng sé dugc cdng bé chinh thirc. Trong ngén han du ¢é dugc cong bo chinh thirc thi
ciling chua co hiéu luc ngay ma sé co hiéu luc vao thang 3/2026.

Chung t6i tiép tuc khuyén nghi nhém cd phi€u chinh trong 6 thang cudi ndm 2025 la: bat déng san
dan cu, chirng khoan, ngan hang, vat liéu xay dung, va xay dung - ha tang. Tuy vay sé co nhiéu
cG phiéu I6n vé vlung gid “hop ly” trong dai han va méi sy tdng gid sap tdi sé mang thién hudng vé
mat dau co, dong tién. Nhung chung ta luu y rang thi trudng co thé tdng hoac giam qua muc tudng
tuong clia con ngudi. Cac dinh gid va mat co ban (FA) thudng sé khdng theo kip gia cd phiéu trong
giai doan thi truong vao giai doan mang tinh dau co cao nhu hién tai va 6 thang cudi nam nay.
Trong thang 10/2025, danh muc khuyé&n nghi dai han ti€p tuc duy tri cac cé phiéu: TAL, VGC, TCB,
CTG, HPG, HDG, REE, TCH, SSI; thém mdi MWG, déng vi thé DGC.

Trong ngan han thang 10/2025, mét sé ¢d phi€u von hda I16n cé thé hudng loi khi thi trudng don tin
tirc khi théng tin ndng hang dugc cdng bd chinh thirc va cac t6 chirc sé udc tinh xem cac ¢ phiéu
nao cua Viét Nam c6 thé lot vao cac danh muc dau tu cla cac quy. Cac cd phiéu nhiéu kha nang
dugc mua vao khi nang hang chinh thirc co: VIC, HPG, VNM, MSN, STB, SSI...

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 10/2025
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Tang trudng GDP Viét Nam (YoY)
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Dich vu — GDP

GDP quy 3/2025 +8,23%, cao hon hai quy dau
nam. Vdi két qua nay, dé ca nam vugt 8%, quy 4
can chay 6 vung ~9%. Nhin theo nganh: nong,
lam, ngu nghiép duy tri da tdng déu dan quanh
3-4%, dong vai tro “dém’”, cdng nghiép - xay
dung tiép tuc la déng co quan trong véi muc hai
con sd & nhiéu quy sau dich, con dich vu gilt
nhip cao nhat nhd thuong mai, van tai, du lich.
Mot phan dong luc tédng trudng dén tir xung lyc
tin dung: tin dung nam nay tédang nhanh, gop surc
kéo san xuat - dich vu, du tac dbéng bién da
cham lai so v&i cac ndm bung nd trudce do.

Thi trudng lao dong: ty 1é that nghiép trong d6
tudi lao déng van 6n dinh & nén thap ~2,2%.
Tuy nhién, Quy 1lI/2025, cd nudc ghi nhan 1,6
triéu thanh nién 15-24 tudi khong co viéc lam,
khong tham gia hoc tdp dao tao, chiém 11,5%
téng s thanh nién Viét Nam. Nguyén nhan chu
yéu vi léch k§ nang: doanh nghiép can mot kiéu
ky nang, ngudi tré lai hoc ki€u khac; hon nira
“phan thudng” (skill premium) cho cac ky nang
nay cling khéng ré rang nén ho it déng luc hoc
thém

PMI san xuat gilr trén 50 diém 3 thang lién. S6
don hang mdi tang tré lai, san lugng va mua
hang déu tang, can ti€p tuc duy tri 1 giai doan
dai dé thay tin dung lan téa dugc sang khu vuc
san xuat kinh doanh. Tuy vay viéc lam van
giam, ching té doanh nghiép con than trong.
Nhu cau qudc té chua manh, nhung moi truong
thué quan 6n dinh & My duoc nhac téi nhu mot
yéu t6 gilup don hang nudc ngoai quay lai & mot
s0 nganh.

Ban lé: chua bt phd, muc tang quanh 9-11% so
vGi cung ky. Kha nang “bat” manh sé can vai
vong lan tda: khi tin dung tai khoi thong bds, kéo
theo xay dung - vat liéu — d6 gia dung, doanh
thu ban |1é mai tang dan, di nhién la khi CPI &n
dinh va thu nhap ho gia dinh cai thién. 5
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Ty gid USD/VND: ti€p dién xu hudng
700 USDIVND Spot tang. Ngay 01/10, Ngan hang Nha nudc
200 ti€p tuc ban ngoai té ky han 6 thang
(Forward), cac ngan hang dat mua Ién
(khoang 1,41 ty USD) nhu mot “quyén
chon mién phi”: néu ty gia quanh Tét am
tdng thi sé thuc hién, néu giam thi vo
hiéu luc, do dé hiéu luc ha nhiét rat han
ché.
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- Cung luc, Kho bac Nha nudc tiép tuc
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6/10 du kién thanh todn), hut bét nguén

cung USD trén thi truong — gia tang ap

SWAP USD/VND cac ky han (%) o
luc 1én ty gia.

1.737

1 0.638 0.85 /f_o_m:

= Du Fed da ha 0,25% giup bét cang, viéc

sM eM ov W duy tri trang thai SWAP duong nhe thai
1344 gian nay la khéng du manh dé tao ra su

dot pha xoay chiéu. Két luan: chua co tin

-2.614 -2.593
-4 hiéu déi hudng diéu hanh, USD/VND con
-5 tang va dao déng manh.
& -5.261 -5.239 Ngudn: VBMA, SHS Research
27/03/2024  e=——=18/12/2024 23/06/2025  e==(1/10/2025

CPI chi do “gia doi sdng hang ngay”, khong do “gia tai san”.

Trong ré CPI hién nay, trong sé I6n thudc vé thuc pham, nang lugng, hang hda va dich vu (dn udng,
giao thong, y té, gido duc...). Nhitng nhédm nay quyét dinh chi phi sinh hoat ciia hé gia dinh, nén CPI
phan anh lam phat tiéu dung. CPI c6 thé bd I& cac chu ky “lam phat tai san” (asset inflation) trén thi
truong chirng khoan hay bat déng san; ngugc lai, giai doan CPI thap cling khong dadm bao hé thong
da an toan néu don bay va dinh gia tai san dang phinh to.

CPI cho cdu phan Naéng Lugng da dao chiéu tang trd lai sau nhiéu thang am, +0.14% vao CPI thang 9
- 1a chat xuc tac chinh khién headline nhich 1én. Thuc phdm di ngang/giam nhe so vdi cac thang
he; Gido duc duong theo tinh mua vu tuu trudng nhung dong gop quyén sd nho.

Anh huéng cac nhém (% quyén sé) trong CPI (YoY)

7%

6%

5%

4%

3%

2%

-1%

-2%
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4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y)
Tier 1: VCB, CTG, BID, AGRB
Tier 2: MBB, ACB, TCB, VPB

SHB, STB, LPB, HDB, VIB, TPB

8.84% )
Tier 4: MSB, SSB, OCB, EIB & Others

8.50%

Tier 1,2,3: D-Sibs Bank

4.40%  Nguén: Fiin, SHS Research
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Tin dung tiép tuc la diém sang: so liéu Ity k&
dén 29/9 tang trudng ~13,37%, quy dao nam
nay cho thdy khong khé dé can méc ~20%
vao cudi nam.

O/N lién ngan hang sau khi Fed ha 0,25% da
b&t cang, dao déng quanh 0-0,5%; Ngan
hang Nha nudc duy tri chién lugc dé SWAP
duong nhe.

Du dia tién VND dang doi: tdng luu hanh

- OMO 2 théng gan day giam dan, nhiéu phién
. lugng bom hat rong am nhe - cho théy tién
. van ludén san va du da trong hé théng. Mot

phan nguyén nhan dén tu viéc Gidy To Co
Gia thoi gian qua Haircut (Ty 1& khau trur) kha
cao (khi lugng thau so cdp mdi tlr Bank nam
nay khong nhiéu nhu cac nam trudc => Han
ché ngudén cung) nén nhiing phién tring thau
khéng nhiéu bang lugng ddo.

Ngudén “d& thanh khodn” chd yéu van la Kho
bac: Tai khoan tong tai NHNN ~770 nghin ty
(11/08) va tién gui tai 4 ngan hang lén ~475,5
nghin ty (02/10). DU net OMO dé ha nhiét, s6
du Citad khéong giam - Thanh khoan phu
thudc nhiéu vao Kho bac => Van la KBNN
dang chong d& chinh cho thanh khoan hé
théng => Van sé& co rdi ro xuat hién nhirng
phién “giat cuc” trén thi truong lién ngan
hang néu nhu khong co su phdéi hgp dong bo.

Bom/Hut Rong tirng phién +Total Oustanding (Ty Déng) & O/N Interbank Rate (%)
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Giai ngan vén dau tu cong (Liy Ké) Nguén: SHS Research

700,000 oxDau tu cﬁng & Trai phiéu Chinh phl:'

«:Ngubn ngan sach: dén 9/2025, thu dat
.~97.9% k& hoach, chi méi ~64.1%; riéng
500,000 thang gan nhat, gidi ngan dau tu cong
“"gidm 44% so vdi cung ky, Ity k& mai
**48,4% k& hoach. Kho bac con du Ién:
«:TGA ~770 nghin ty (11/8) va tién gui tai
2«4 ngan hang Ién ~475,5 nghin ty (2/10).
VI vay, nhu cau phat hanh thém khoi
., luong |6n G-Bond trong ngan han khéng

cao.

0%

600,000

400,000
)
z
s
=
fes
300,000

200,000

100,000

021 CUE0R 2023 0025 TR e 25 RS Cau so cap: quy 3 xuat hién cai thién
nhe tur phia ngan hang, nhung chua tao
lyc kéo. Ly do la cac ngén hang ky vong

**" |gi sudt con nhich, trong khi giao dich ky
.o thudt trén th& cap hién téi wu chi phi
. v6n hon cho bang can doi.
Dbudng cong Igi suat: dung nhu dy bao
thang trudc, vung 10-15 nam tiép tuc
nhich nhe; nhém dai trén 20-30 nam gilr
on dinh hon nhd cau 6n dinh tu cac
cong ty bdo hiém.

Nguon: VBMA, SHS Research LG’i tirc TPCP cac kV h@n (%)
4

3.5

25

] 1121 1142
iy 2 3y ay 5y 7y 10y 15y 20y sy YTD bdi thu cao va nhung chi dau tu
——26/01/2024 25/03/2024 ——05/05/2025 =——=02/10/2025 cdng chua “but pha”. Quy 4 coé thé tang
téc gidi ngan, thu hep dan khoang cach
Gia tri phat hanh & mualai TPDN (YtD) thu — chi. Khi Kho bac day chi/giam s6
800 7427 Nguén: VBMA, SHS Research d.L{f apArluE ty gia €0 the tarj-g . day ,Ia
' B bién sb can thiét dé theo ddi cung cac
0 phién bom/hut vén ngan han.
600
g 50 4435 207 Trai phiéu doanh nghiép
2 400 338.9 Phat hanh mdi YTD ~398 nghin ty,
$ 200 95 e 248.6 2181 .09, thanh khodn th cap cai thién (gid tri
200 147 binh quan phién tdng Ién), co cau phat
100 hanh van léch vé ngan hang (~73%), bat
0 dong san ~18%.
2021 2022 2023 2024 2025
GTPJ} TPDN theo nhém nganh YtD Lich trd ng doén nhiéu vao quy 4, rui ro
2 gog\-A% phan hoa theo tirng doanh nghiép; cac
2 6% . Ngan hang dot mua lai trudc han van dién ra déu,
s gilp giam ép luc dao han néJm nay
nhung chua déng nghta suc khoe chung
Chingkhoan 99 chac chan phuc hoi.
17.6%

m Coéng nghiép
Tai chinh

Khac
72.9%

Ngudn: VBMA, SHS Research
SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 10/2025 8



KINH TE Vi MO VIET NAM

Tang Trudng vén thuc hign FDI (Liy K& YoY) FDI va san xuat: 9 thang 2025, von FDI thuc

20% hién udc 18,8 ty USD, tang 8,5% va la moc
5% /NS% cao nhat 5 nam. Dong von van tap trung vao
7as 7% 70w 81 3 o.4%nha may: ché bién ché tao 15,56 ty USD
s A% 35% (82,8%); bat dong san 1,37 ty (7,3%); nang
0% 0% —_— lugng - tién ich ~0,6 ty (3,2%). Diéu nay

Jul Aug Sep Oct Nov

7%% Khdp v quan sat tai khu cong nghiép va
don hang dién t& dang hoi. Vé rui ro chinh
5% sach bén ngoai, cac dé xuat tang thué nhap
20% wauon: Fiin, susresearcn - Kh@U ctia My con dang cho phan quyét toa,
21 =22 —23 24 =25 nén tac dong Ién luéng FDI va xuat nhap

khau chua hién ro trong ngan han.

-5%

-10%

Xuat nhap khau va Can can thuong mai (Ty USD) Xuat nhap khau: q‘uy 3"Xuat khau 128',6 ty
35 USD (+18,4% so cung ky; +9,6% so quy 2).
Riéng thang 9 dat 42,7 ty (gidm nhe 1,7% so
thang 8 do yéu tdé mua vu, nhung +24,7% so
cung ky). 9 thang céng don 348,7 ty USD,
+16%. DOng co chinh van la khu vuc FDI
263,3 ty (+21,4%), chiém ~75,5%; khu vuc
trong nudc 85,4 ty (+2%). O chidu nhap
kh&u, thang 9 39,8 ty (+0,4% m/m; +24,9%

30

25

20

JEWWXHMZE Oct-25 Nov-25 Dec-25 ’ > 7
5 M7 O 2m1 amp g, 208 22 48 2z t yly); quy 3 119,7 ty (+20,2% yly); 9 thang
. Xudt khau cia DN Noi Dia _NhéZKhquOaDNNﬁiDia 331,9 ty (+18,8%) - trong d(') khu VU’C FDl

i G A thuong mai DN FDI (RHS) e Céin e thuang mai DN N&i Dia (Res) /VGUON: Fiil, SHS Research

226,3 ty (+26,8%) vuogt trdi, cho thay don
hang phia truéc van con (nhap linh kién -
may moc dé san xuat).

Viéc theo doi ky dién bién chinh sach thué
tai My va don hang quy 4 sé& giup dinh hinh
nhip tang ti€p theo

Du lich qudc té: 9 thang dau ndm 2024, nganh du lich dén trén 12,7 triéu luot khach quoc t€, tang
43% so v6i cung ky ndm trudc va cao hon con sé ca nam 2023. Céc thi trudng 16n & khu vuc
Doéng Bac A 1a dong luc chinh cho su phuc héi lugng khach qudc té. Dac biét, thi trudng Trung
Quoc tang 141,4% so véi cung ky nam 2023, Han Quoc (+30,3%), Nhat Ban (+27,6%), Dai Loan
(+65,8%).. Su phuc héi ctia duong bay - chinh sach visa giup nganh luu tru - dich vu an uéng
cai thién, ho trog thém cho khu vuc dich vu trong quy cudi nam.

Thong Ké (Nguon: GSO, VBMA, SHS...) Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25
IP (YoY) 17.2% 7.8% 8.9% 9.6% 10.8% 8.5% 8.5% 9.1%
S6 doanh nghiép thanh 1ap (YoY) 34.4% 3.4% 7.4% 6.1%| 60.5% 4.7% 52.9% 49.8%
S8 doanh nghiép quay trd lai hoat déng (YoY) 65.2% 32.1%| 300% '85% 13.8% 91.1% 78.3% 46.4% 65.7%
S6 doanh nghiép tam ngimg kinh doanh (YoY) [2002% -30.9% 6.1% -57% 1.7% 18.7% 7.4% 2% 7.8%
S6 doanh nghiép nglimg hoat déng chd gidi thé (YoY) -55.2% 38.0% -1.6% 43.6% -86.2% -37.7% 33.2% -16.9%
S8 doanh nghiép hoan tat thu tuc gidi thé (YoY) 44.4% 54.4% 59.6% 99.0%

Lugt khach qudc té dén Viét Nam (YoY)

Tang trudng Ity k& T6ng Thu NSNN (YoY) 14.0% 25.7% 29.3% 26.3% 24.5% 28.3% 27.8% 28.5% 30.5%
Tang trudng Ity k& T6ng Chi NSNN (Y oY) 4.8% 13.2% 11.6% 15.2% 27.7% 38.5% 39.3% 31.50% 31.40%
Tang trudng tin dung (% YTD) 7inh dén 29/9 0.63% 0.25% 3.55% 5.16% 6.72% 9.90% 9.60% 11.85% 13.37%
Tang trudng huy dong (% YTD) Tinh dén 25/9 -0.42% -0.32% 2.30% 3.33% 4.49% 6.11% 6.73% 8.12% 9.74%
Tang trudng cung tién M2 (% YTD) 1.46% 1.35% 2.99% 4.50% 5.91% 9.32%

L&i sudt tai cap von (%) 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
Lai sudt tai chiét khau (%) 3.0% 3.0% 3.0% 3.0% 30% 30% 30% 3.0% 3.0%

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 10/2025 9
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Sau 02 nam 2023, 2024 phuc h6i, nam 2025 VNINDEX dang tang truéng manh. Trong Qui /2025,
VNINDEX (+3,2% QoQ), Qui 11/2025 (+5,3%Qo0Q) tang nhe. VNINDEX bat dau tdng manh dot bién
trong Qui lll. K&t thic qui Il VNINDEX & murc 1.661,7 diém, tang manh 20,75% so véi qui ll, vGi 87,58
ti c6 phi€u giao dich trong qui lll. V& xu hudng gid, hién tai thi truong ky vong, VNINDEX dang co tin
hiéu vuot Ién vung dinh lich str 1500-1540 ndm 2022 vdi khoi lugng dot bién, nhung sé chiu ap luc
kiém dinh lai.

K&t thuc qui 11/2025, VNINDEX d3 tang 31,18%, VN30 tdng 38,55% so vd&i cudi nam 2024. Day Ia
murc tang gid vuagt troi chi thua kém ndm 2006_thi trudng tdng manh & thai diém Viét Nam gia nhap
WTO, ndm 2009_thai diém phuc hdi sau khiing hodng 2008, nam 2017_trudc thoi diém chién tranh
thuong mai My - Trung nam 2018, nam 2021_thi trudng tang manh sau dai dich covid.

Murc tang gid vuot ky vong dua trén nhitng yéu td tich cuc (1) Nén kinh t&€, doanh nghiép duy tri
tang trudng tot. (2) Lai suat duy tri nén thap, tang trudng tin dung manh. (3) Ky vong dong luc tang
trudng mdi tlr cac Nghi quyét 57-59-66-68-NQ/TW 2025. (4) Lac quan vé trién vong nang hang.
(5). Cac murc dinh gia co ban toan thi trudng cudi qui lll van tuong déi hgp ly, hé sé P/E & murc 15,0;
P/B 2,0; P/S 1,52; vdn hoa/GDP 2024 tuong tng 77%.

Dién bién thj truong, VN-INDEX trong thang 9/2025 la tich Ily trong bién dd hep trong vlng gia
1.600 diém - 1.700 diém. Thanh khoan gidm manh sau khi dat dinh thanh khoan lich str trong thang
8. Day la giai doan diéu chinh, tich IGy hop ly sau khi VNINDEX d3 co giai doan tang gia manh, dé
cap nhat lai cac yéu td co ban va trién vong tang trudng mai.
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TONG QUAN TTCK THANG 09

Trong thang 9/2025, VNINDEX tao dinh

Ting truéng céc chi s6 thi trudng trong thang 09/2025 (%) G vung gid 1.700 diém - 1.710 diém dau
thang sau giai doan tang gia manh, chiu

ap luc diéu chinh vé vlung gid quanh

1.600 diém. VNINDEX hinh thanh kénh

/\ -0.14
0 2N _—— tich Ity trong bién d6 hep vdi cac dinh
: ~—  gia thap dan. VNINDEX k&t thuc thang 9,
2 % gidm -1,12% MoM.

u - Dién bién kém tich cuc nhat 1a nhém
~vén héa trung binh v6i VNMID (-4,30%
MoM) chiu ap luc ban manh sau giai
doan tang, co tinh chat dau co ngan han
Dién bién TTCK Viét Nam trong nim 2025 néng. Tié’p dén la VNSML (-1,89% MoM).
2,600 26363 Trong khi d6 c6 phi€u vén hda Idn, ngan
2 400 hang tich Iy tot véi chi s6 VN30 (-0,12%
MoM). Nhém cd phi€u von hoa Ién, ngan
hang van la nhém cé hiéu qua kinh
18313 doanh va tdng trudng tdt nhat trén thi
1800 w0 rudng, bén canh cac muc dinh gia co
ban van hdp dan hon so véi trung binh

158507 thj trudng.

-5
29/8/25 3/9/25 8/9/25 13/9/25 18/9/25 23/9/25 28/9/25

——VNINDEX  ——VN30 VNMID VNSML
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So vdéi cac thi truong ching khoan
trong khu vuc, VNINDEX sau giai doan
tram lang, kém hiéu qua da co giai doan
tang trudng vuaot troi.
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Nguén: Fiingroup, Bloomberg, SHS Research
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« Anh hudng 1én muc gidm diém cla VNINDEX trong thang 09 1a céc ¢ phi€u ngan hang véi
VCB (-9,6% MoM), VPB (-11,1% MoM), BID (-6,7% MoM), MBB (-5,6% MoM)... sau giai doan
tang gia. Ti€p dén la FPT (-8,5% MoM) tiép tuc co xu hudng kém tich cuc so vdi thi truong

chung va VJC (-10,3% MoM)...

« Trong khi d6, & chiéu nguogc lai, VIC (+36,3% MoM), TAL (+21,5% MoM), HPG (+2,5% MoM),
Cll (+15,8% MoM), GEE (+9,5% MoM)... 1a cac cG phiéu bat dong san, xay dung, vat liéu xay
dung tang gid t6t cd anh hudng tich cuc ndi bat trén thi truong, ngoai LPB (+10,0% MoM),

HVN (+12,9% MoM)...

Top cé phi€u anh hudng nhat dén VN-Index trong 09/2025
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® 215% §9.7% 20%
30
® 15.8%
100% ©® .
20 o  129% 8 95% 10%
.
2.4% 5%
10 ° ® 23%
0%
0 ..—______-----B-S-G%
- 5% ! o] I
o o 73% sy 67% o -y -10%
-10 -10.1%-10.3% 5 o y
1%-10.3% 12.0% 11.1%
-20 -20%

VIC LPB HVYN HPG GEE VRE TAL CIIL STB VCF SHB VJC HDB VIB ACB MBB FPT BID VPB VCB

m T4c déng tdi VN-Index (diém) ® Bién déng gid cé phiéu (%)

Nguon: Fiingroup, SHS Research

« Sau thanh khoan tang manh dét bién trong thang 08/2025. Thanh khoan d& giam kha manh
trong thang 9. Gia tri giao dich trung binh 37.588 ty déng/phién, giam -31,81% so véi thang 8.
Trong do trén HOSE gia tri giao dich trung binh dat 34.082 ty dong/phién (-31,39% MoM), vdi
21,45 ti c6 phiéu trung binh 975 triéu c6 phi€u/phién, giam manh so véi gan 35 ti cé phiéu dugc
giao dich trong thang 8, trung binh 1,67 ty cd phiéu/phién.

« Thanh khoan trén HNX (-28,76% MoM) cling giam kha manh vd&i giad tri trung binh 2.709 ty
dong/phién. Trong khi dé trén UPCOM (-51,45% MoM), cé mic giam manh nhat, vdi gia tri trung
binh 797,3 ty dong/phién, phan anh dong tién ti€p tuc kém & Upcom

GTGD trung binh (ty dong/phién) GTGD trung binh (ty dong/phién)
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m— HOSE (ty didng/phién, tréi) s HNX (ty dBng/phién, tréi) HOSE HNX UPCOM
UPCOM (ty dong/phién, trai) Tang gidm so vdi cung ky (%, phai) HAug-25 mSep-25 ®% MoM

Nguobn: Fiingroup, SHS Research
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« Trong thang 9, nhom vén hoéa Idn VN30 cé gia tri giao dich trung binh 17.806 ty dong/phién
(-29,67% MoM). Trong d6 gidm kha manh & nhdm ngan hang véi khdi lugng giao dich nhom
ngan hang giam -43,9% so vdi thang 8. Thanh khodn cling giam & nhom vén hda trung binh
VNMID (-30,44% MoM) véi gia tri giao dich trung binh 13.213 ty déng/phién va giam manh &
nhém von hoa nhd VNSML (-43,58% MoM), gia tri giao dich trung binh 2.093 ty déng/phién.

« Ty trong giao dich VN30 qua dé van tang Ién muc 52,24% thi trudng, trén muc trung binh.
Trong khi nhém VNMID chiém 38,77% ti trong giao dich thi trudng, nhém c6 phi€u von hoda
nho VNSML giam con 6,14%.

Ty trong gia tri giao dich binh quén Gia tri giao dich binh quan phién
trén VN-Index trong 12 thang gan nhat (ty dong)
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Nguon: Fiingroup, SHS Research

« Vién théng (-69,5% MoM), Hbéa chat (-54,9% MoM), Truyén thong (-54,4% MoM), Bdo hiém
(-54,0% MoM) la 04 nhém nganh cé thanh khoan giam trén 50% trong thang 9. Ti€p dén la
cac nhém nganh O t6 va phu tung (-42,7% MoM), Hang cad nhan va gia dung (-39,9% MoM),
Hang va dich vu cong nghiép (-39,3% MoM)....

« Trong khi chi c6 nhdm Cbéng nghé (-0,2% MoM), Tai nguyén (-3,3% MoM) cé thanh khoan
giam it nhat, cho thdy dong tién dang cd dau hiéu ky vong cai thién & cac nhém nay

GTGD binh quan phién theo nganh (ty déng, biéu dé 1) GTGD binh quan phién theo nganh (ty dong, biéu dé6 2)
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—Bén 1& —— B&t d0ng san Dich vu tai chinh
——Truyén théng ———Du lich va giai tri Vién théng Ngén hang Hda chat ——Tainguyén coban
Dién, nude, xang dau, khi dSt ———Bao hiém ——Hang ca nhan va giadung ——Xay dung va vatliéu ——Hang vadich vu céng nghiép ——Thuc phamva dé udng
0 t6 va phu tling Cbéng nghé théng tin ——Dau khi
—VeE Nguén: Fiingroup, SHS Research
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« Ngan hang, Dich vu tai chinh, Bat déng san tiép tuc la 03 nhdm nganh cé gia tri giao dich binh
quan cao nhat thi truong. Thanh khoan cd 3 nhdm nganh nay déu gidm manh trong thang 9.
Trong dé Ngén hang (-33,8% MoM) vdi giad tri binh quan 9.666 ty dong/phién. Dich vu tai
chinh 6.646 ty dong/phién (-34,6% MoM) va Bat dong san 6.357 ty dong/phién (-27,3%
MoM). Gia tri giao dich trung binh nhém Dich vu tai chinh da gidm manh gan bang nhém Bat
dbng san, phan anh tinh chat dau co, ky vong da giam manh trén thi trudng.

Gia tri giao dich binh quan phién theo nhom nganh
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Nguén: Fiingroup, SHS Research

« Trong thang 9/2025, da s6 cdac nhom nganh diéu chiu dp luc diéu chinh va tap trung vao
nhém vén hda trung binh, nhd. Gidm manh nhat 1a O t6 va phu tung (-18,7% MoM), Hang va
dich vu céng nghiép (-8,5% MoM), Dich vu tai chinh (-8,1% MoM)Cbng nghé thong tin (-7,7%
MoM), Vién thong (-6,4% MoM), Ngan hang (-5,9% MoM),

« Nguagc lai, dudi dnh hudng tich cuc cla cac c6 phiéu dau nganh, Bat dong san (+11,3% MoM),

Tai nguyén co ban (+3,5% MoM),

chung.

Y té€ (+3,0% MoM) cd dién bién tich cuc so vdi thi truong

Tang/gidm cac nhém nganh va chi sé thi truong trong thang 09/2025
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Nguén: Fiingroup, SHS Research
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S6 lurgng tai khoan chirng khoan tang/giam theo thang
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e SO luong tai khoan ching khoan tdng thém trong thang 09/2025 dat 290.026 tai khoan
(+12,6% MoM; +83% YoY) - muc tdng cao nhat trong vong 1 ndm qua, dua tong so luong tai
khoan ching khodn vugt 11 triéu tai khoan, tuong duong khodng 11% dan s, hoan thanh muc
tiéu 11 triéu tai khoan cta ndm 2030.

o Ly k& 9 thang dau nam, thi truong cé thém gan 1,75 triéu tai khoan, phan Ién thudéc vé nha
dau tu cd nhan.
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« Trong thang 09/2025 t6 chlrc nudc ngoai ban rong vaéi gia tri -17.961 ty déng trén HOSE. Ly
k& 9 thang nam 2025, t6 chlc nudc ngoai ban rong dét bién vai gia tri -88.004 ty déng, bang
80% gia tri ban rong trong cd ndm 2024. Ap luc ban rong dot bién trudc thdi diém ky vong
nang hang cua thi truong. Nha dau tu cad nhan nudc ngoai cling ban rong manh trong thang
09 vdi gid tri -7.282 ty dong.

« Trong khi dé nha dau tu t6 chirc trong nudc mua rong thang thir 2 lién tiép véi gia tri 9.363 ty
dong trong thang 9. Lly k& 09 thang nam 2025, t6 chlrc trong nudc trd lai mua rong vaéi gia tri
18.813 ty dong.

« DO&i ing véi ap luc ban rong cua nha dau tu nudc ngoai. Nha dau tu ca nhan trong nudc ti€p
tuc mua rong trong thang 09 véi gia tri 15.881 ty déng. Ly k& 09 thang ndm 2025, nha dau tu
cd nhan trong nudc mua rong dot bién vdéi gia tri 79.479 ty déng. C6 thé ndi, dong tién mua
rong manh cta nha dau tu cd nhan, déi ing ap luc ban rong cua khoi ngoai la déng luc 16n
cua thi trudong trong ndm nay.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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« Trong giai doan 2020 dén 03/10/2025. Khai ngoai da ban rong ky luc - 264.937 ty dong trén
HOSE, ti 1é s& hitu clia nha dau tu nudc ngoai giam con 15,45%.
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Ngu6n: Fiingroup, SHS Research
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L]
Gia tri mua/ban rong clia nha dau tu nudc ngoai trén HOSE

theo thang tir 2023 (ty dong)
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Cac ma duge NDTNN mua/ban rong nhiéu nhat trén HOSE

trong thang 09/2025 (ty déng)
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Sau thang 8 ban rong dot bién, khoi ngoai
ti€p tuc ban rong trong thang 9/2025 vai
gia tri -25.244 ty dong trén HOSE. Ly ké
09 thang nam 2025, khoi ngoai ban rong
manh -98.562 ty déng trén HOSE, vuot
gia tri ban rong nam 2024.

Trén HOSE, trong thang 09 khéi ngoai
ban rong manh VHM (-2.435 ty déng),
ti€ép dén la SSI (-2.381 ty dong), MWG
(-1.602 ty déng), HPG (-1.449 ty doéng)...
Nguogc lai, khdi ngoai mua rong HVN
(+505,2 ty dong), VNM (+483,5 ty dong),
GEX (+374,3 ty dong)...

LGy k& 09 thang nam 2025, khoéi ngoai
ban rong manh VIC (-19.357 ty dong),
FPT (-16.468 ty ddng), VHM (-8.863 ty
déng), VCB (-6.834 ty dbng), HPG
(-6.239 ty dong)... Trong khi mua rong
NVL(+1.386 ty ddéng), HVN (+1.256 ty
déng), EIB (+1.035 ty dong)...

« V&i mot s6 thi truong khac trong khu vuc,

khoéi ngoai mua rong nhe Malaysia (19
trieu USD) Philipines (46 triéu USD) trong
thang 9. Trong khi ban rong cac thi
truong khac vdéi Thai Lan (-257 triéu
USD), Indonesia (-235 triéu USD).

Liiy ké giao dich cé phiéu khéi ngoai 1Y
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e Tai HNX, sau 02 thang mua rong, khoi
ngoai da ban rong vdi gia tri -1.167 ty dong
trong thang 9. Trong dé ban rong manh
SHS (- 794,4 ty dong), tiép dén la IDC
(-264,7 ty dong), PVS (-190,2 ty dong) ...
Trong khi mua rong CEO (+133,4 ty dong),
TNG (+23,9 ty déng), PLC (+23,7 ty
dong)...

o Lly k& 09 thang nam 2025, khdi ngoai van
ban rong -1.427 ty déng trén HNX. Trong
dé ban rong manh PVS (-1.469 ty dong),
IDC (-1.097 ty do6ng)... Mua rong SHS
(+1.340 ty dong), CEO (+318,4 ty doéng),
NTP (+79,3 ty dong)...

Cac ma duwgc NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 9/2025 (ty déng)
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Ngu6n: Fiingroup, SHS Research

Cac ma duwgc NDTNN mua/ban rong nhiéu
nhat trén HNX trong ndm 2025
1,5001,339.52
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Nguén: Fiingroup, SHS Research

SHS Research | Kinh t& vi md & Thi trurdng Chimg khoan Thang 10/2025 19



TONG QUAN TTCK THANG 09

« Trong thang 09/2025, cac quy ETF tai Viét Nam ti€p tuc chiu ap luc rut rong manh, gia tri rat rong
-87 trieu USD. ETF cling ghi nhan rut rong tai Thai Lan (-19 triéu USD), Indonesia (-9 triéu USD)
Trong khi dugc hut rong nhe Philippines (+1 triéu USD), Malaysia (+12 triéu USD).

o Lly k& 09 thang nam 2025 vdi cac quy ETF, Viét Nam van la thi truong chiu dp luc rdt rong manh
nhat trong khu vuc vdi -548 triéu USD, bén canh Thai Lan (-24 triéu USD). Trong khi Indonesia thu
hut von rong kha tét (+169 triéu USD), Philippines (+8 triéu USD).

Dong von ETF theo quéc gia
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Nguo6n: Bloomberg, SHS Research

Dong von rong

DCVFMVN Diamond ETF

Fubon FTSE Vietham ETF

DCVFMVN30 ETF Fund

VanEck Vietham ETF

Xtrackers FTSE Vietnam Swap UCITS ETF

SSIAM VNFIN LEAD ETF

KIM INDEX Vietham VN30 ETF

SSIAM VNXS50 ETF

Global x MSCI Viethnam ETF

SSIAM VN3O0 ETF

KIM GROWTH VN30 ETF
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TRIEN VONG TTCK THANG 10-2025

Keét thuc qui Il VNINDEX & murc 1.661,7 diém, tdng manh 20,75% so vaéi qui ll, véi 87,58 ti c6 phiéu
giao dich trong qui lll. V& xu hudng gid, VNINDEX dang cd tin hiéu vugt 1én vung dinh lich st 1.500-
1.540 nam 2022 véi khdi lugng dot bién. Day 1a vung dinh ndm, do dé vé xu hudng gia, chi chac chan
xac nhan khi thi truong két thdc ndm, hodc cé thé sém xac nhan khi két thuc qui 111/2025. Dong thai voi
khoi luogng 87,58 ti ¢6 phiéu giao dich trong qui lll, lugng 16n ¢ phiéu, rat dét bién dugc giao dich, phan
phGi trong qui lll, thé hién tinh chat dau co néng.

Thi truong sé bat dau vao thang 10, qui 1V/2025. Théng thudng trong lich str, sau giai doan tang
manh, vuot dinh lich st, thi truong sé cd nhip diéu chinh, tich Ily, kiém dinh lai vung dinh lich st da
vuot [én. Do dé trong giai doan cudi ndm, thi truong cé thé sé chiu ap luc diéu chinh ki€ém dinh lai ving
dinh lich str nam 2022.

Bat dau thang 10/2025, FTSE Russell sé cong b két qua danh gia phan loai thi truong ching khoan
ban nién thang 9/2025. Qua dé cé hai kich ban: mét 1a duge nang hang Viét Nam dugc nang hang tlr
Thi trudng Céan bién 1&n Thi trudng Mdi ndi thir cap vao ngay céng bd 08/10/2025; hai la dugc céng bd
vao nang hang chinh thic cé hiéu lyc vao thang 3/2026. Chung t6i danh gia rat cao kha nang Viét Nam
sé duoc chinh thirc ndng hang trong dot xem xét nay. Chung t6i hién ky vong dong von khoéi ngoai sé
dén tlr cac quy dau tu thu dong va chu dong. Trong do véi téng von hda toan TTCK Viét Nam hién tai
khoang 365 ti USD. Ty trong khoang 0,6% trong FTSE Asia va 0,5% trong FTSE EM. Khoang 1,5 -2 ty
USD dong von sé dén tur cac quy thu dbéng, chu yéu tir cac quy theo déi FTSE EM va FTSE Global ex
US. Udc tinh dong von tlr Cac quy chi dong co thé dao dong tir 2-3 ty USD. Téng dong von Ky vong sé
khoang 5-7 ty USD phan bd trd lai TTCK Viét Nam. Trong khi t6ng gia tri ban rong clia khéi ngoai tir
nam 2020 dén nay la twong duong 10 ty USD.

K&t thuc qui 111/2025, t6ng von hoda toan thj trudng khoang 365 ty USD, 77%/GDP nam 2024. Dinh
gia P/E toan thi truong & muc 15,4, muc P/E Forward 12,7; P/B 2,0; P/S 1,52. o] vung gia hién tai, dinh
gia thi truong chi hgp ly néu duy tri tdc do tang trudng nhu hién nay. Ching toéi cho rang, thi truong sé
phan hda manh trong giai doan cudi ndm va ca dau nam sau. Phu thudc nhiéu vao trién vong kinh
doanh cla tirng nhdm nganh va doanh nghiép trong qui lll va cudi nam. Trong khi chi s6 VNINDEX sé
lién tuc chiu ap luc diéu chinh, tich Iy kiém dinh lai vung dinh lich str ndm 2022 dang vuat Ién.

Dai véi chi s6 VN30, déng luc tang trudng chinh cua thj truong, dang vuagt Ién vung gid dinh thang
9/2025, nhung dang gap vlung gid muc tiéu khodng 1.950- 2.000 theo xu hudng ky thuat. D& co thé

il
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TRIEN VONG TTCK THANG 10-2025

Tinh dén cudi thang 9/2025, tong von hda toan thi truong khoang 365 ty USD, khodng 77%
GDP n&m 2024. Dugc xem la muic tuong ddi hop ly néu xét trién vong tang trudng, quy moé GDP
nam 2025 va 2026. Dinh gid P/E cua VNINDEX & muc 15,4 vuot mic P/E trung binh 03 nam
(14,8). Murc P/E Forward 12,7 van tuong ddi hdp dan néu xét trién vong tang trudng.

Néu so sanh tuong quan véi cac nudc trong khu vuc va trén thé gigi. Mac P/E Forward 12,7
cta VNINDEX khéng han da hap dan hon.

Dinh gié TTCK VN 25 P/E forward VNindex
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Ngubn: Bloomberg, SHS Research

L!CH SU KIEN THANG 10'2025 (Tré vé trang muc luc)

< Sukién trong nuéc * Su kién trong nuéc
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Nguén: SHS Research
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Co6 phiéu nao sé huong lgi néu duoc nang hang
FTSE Secondary Emerging Market?

. Khéi lugng .
B KhT qung khéi ngoai nggal ({:0 the so )
Ma CK th‘I ngoal o ced hitu hiru lmh thelo % Foreign
con lai -tﬁ'i da Von HoaThi  Headroom
(Nghin cp) (Nghin cp) T‘rﬂuong

= = (Triéu USD'-.-_I-‘ -
VIC 1,721,363 1,863,311 11,150 92% 40%
VHM 4,602  30% 1,665,271 2,053,706 6,220 81% 30%
MSN 2,455 55% 1,150,236 1,520,492 3,551 76% 55%
VNM 1,938 40% 1,065,764 2,089,955 2,471 51% 40%
HPG 4,493  55% 2,314,727 3,760,978 2,464 2% 55%
ssi 2,083 70% 1,307,133 2,077,906 1,874 63% 63%
VND 958 75% 1,299,153 1,522,300 1,090  85% 75%
vcl 691 60% 536,721 722,600 856 74% 60%
GEX 1,297 70% 382,646 451,199 786 85% 70%
SHB 2,07 70% 1,169,791 1,378,260 753  85% 70%
FPT 5,051 85% 211,600 834,718 738 25% 25%
vJC 1,442 50% 136,180 177,483 664 77% 50%
POW 315 25% 1,088,171 1,147,517 585 95% 25%
STB 3,982 95% 224,393 565,565 499 40% 40%
DGC 792 60% 139,665 186,092 486 75% 60%
KBC 812 65% 351,5M 461,460 466 76% 65%
NVL 744 65% 772,364 955,551 453 81% 65%
SJs 502 65% 146,949 148,737 382 99% 65%
VHC 230 50% 179,205 224,453 367 80% 50%
BVH 456 30% 162,884 363,738 334 45% 30%
HUT 274 40% 512,197 523,460 328 98% 40%
MBS 167 20% 248,942 280,678 315 89% 20%

Tién hanh loc theo cac tiéu chi tai thoi diém 02/10/2025:

Gia tri khoi

Gii:i tricothé  Khéilwong Khéilwong 916 56
so hirutinh  khép Iénh th gi?o dich Min So C_P luu h_énh hiru khéi

theo VonHoéa hang ngay (1 moéi ngay phai hlél‘! thai ngoai

Thi Trirong.  nam gan nhat) dat (Nghin cp) (%)'

| (Trieuusgy, | (Nghincp].| (Nghincp, - -

9,983 6,484 861 3,853,016 3.66%

4,602 9,660 833 8,827 4,107,412  9.46%

2,455 7,793 575 7,218 1,445,915 24.35%

1,938 4,169 533 3,636 2,089,955 49.01%

4,493 36,946 1,157 35,789 7,675,466 18.84%

1,872 27,857 654 27,203 2,075,915 37.09%

958 22,170 650 21,521 1,522,300 14.66%

691 9,136 268 8,868 722,600 25.72%

1,297 10,923 191 10,731 902,399 7.60%

2,07 56,760 585 56,175 4,593,704 4.54%

1,507 7,459 106 7,353 1,703,507 36.58%

1,442 1,646 68 1,578 591,611 6.98%

315 9,915 544 9,371 2,341,872 2.53%

1,663 13,589 12 13,477 1,885,216 18.10%

792 2,060 70 1,990 379,778 12.22%

812 7,524 176 7,348 941,755 11.67%

744 16,700 386 16,314 1,950,105 9.39%

502 440 73 366 297,475 0.60%

230 1,222 90 1,132 224,453 20.16%

456 647 81 566 742,323 27.06%

274 5,044 256 4,788 1,068,286 1.05%

167 4,913 124 4,789 658,705 5.54%

Nguoén: Fiin, SHS Research

Vi sao c6 phiéu von hoa I6n co lgi thé?

Chi s6 cua FTSE uu tién quy mé 16n. Cac roé FTSE
dung von hod “cé thé dau tu” (da trir phan khéng tu
do giao dich nhu ¢ phan Nha nudc, gidi han sd hitu
nudc ngoai...) dé xép hang cd phiéu. Day la free-
float adjusted — khdng phai vén hod tdng. C6 phiéu
nao cang Ién va “dé mua ban” thi diém cang cao
trong r6. Cung vdi dé, can phai thang than nhin
nhan Quy M6 Thj Trudng cla Viét Nam khéng thé
I&n nhu céc thj trudng An D6 & Trung Quéc trong ré
FTSE Secondary Emerging Market dugc.

Co “clra vao” tdi thi€u. FTSE dat ngudng dé dugc
thém mdi vao ré toan cau: = 150 triéu USD von hoa
c6 thé dau tu; dudi 30 triéu USD thi bi loai. Nnom
I6n thuong vuot ngudng nay mét cach thoadi mai,
nén dé lot ré hon.

Room ngoai cling phai thoang. Néu co phiéu bi tran
s@ hitu nudc ngoai, FTSE chi tinh phan con “mua
duoc”. Vi vdy ma 1én nhung room chéat van bi giam
trong s6; nguogc lai, ma I6n + room thoang sé dugc
diém cao.

Dong tién ETF d6 manh vao “hang dau bang” Cac
quy bam theo chi s6 FTSE Emerging (nhu Vanguard
VWO, quy mo hang chuc ty USD) mua theo trong sé
- trc mua nhiéu hon & cac ma Ion, thanh khoan day.

Tém lai: Khi dugc nang hang, tién thu dong sé uu
tién chay vao nhém vén hoa Ién, room thoang,
thanh khoan cao, vi chinh luat tinh chi sé cua FTSE
thiét ké theo hudng do.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 10/2025

Tiém nang

Mega/Large-cap core (VIC, VHM, VNM, HPG,
MSN, SSI): ky vong hudng phan I6n dong ETF
EM & dot (cac dgt) thém mdi nho trong so tu
nhién cao; phu hgp core holding cho kich ban
nang hang.

Sy dot pha dén tu FPT: So vdi dot loc cudi
thang 2/2025 cua chdng t6i, FPT da cai thién
rat nhiéu vé FOL thuc t&é c6 thé s& hitu, két
hop clng vdi dé cau chuyén tang trudng dai
han = diém roi tdt cho ca quy thu dong va
chu dong.

Nhém chiing khodn & hudng lgi thanh khoan
(SSI, VND, VCI): beta cao véi bung nd giao
dich giai doan co cau.

Chi tiét hon xin moi dén doc bao céo Update

Nang Hang Thi Truong sé& dugc chung toi
phat hanh ngay 8/10 t&i day.
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DANH SACH MA KHUYEN NGHI DAl HAN NAM 2025

(Trg vé trang myc luc)

Danh muc khuyén nghi cho giai ngan

. Giadongcira Gia dong clra . .
STT Ma +/-% YTD Target Price Upside
(31/12/2024) (30/09/2025)

1 MWG 61.000 77.700 27,4% 99.200 27,7%
2 TAL 20.300 48.600 139,4% 33.800 -
3 VGC 44.950 57.100 27,0% 73.600 29%
4 TCB 24.650 37.850 53,5% 45.000 19%
S) CTG 37.800 50.800 34,4% 49.300 -
6 HPG 22.208 28.150 26,8% 31.000 10%
7 HDG 25.909 32.300 24,7% 31.262 -
8 REE 59.043 65.500 10,9% 80.900 24%
9 TCH 13.189 22.150 67,9% 22.800 -
10 SSI 26.050 38.550 48,0% 35.000 -
VNINDEX 1.267 1.662 31%

THEM MOl
NAM GIU

KHA QUAN

KHA QUAN

NAM GIU

NAM GIU

NAM GIU

KHA QUAN

NAM GIU

NAM GIU

(Click vao tung ma dé xem ndi dung chi tiét)
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CTCP DAU TU THE GIOI DIDONG

(HOSE -MWQG)

M6 ta doanh nghiép
Cong ty C6 phan Dau tu Thé Gidi Di
Doéng la tép doan ban 1& hang dau
Viét Nam, s& hitru cac chubi ban lé
nhu TGDD, Dién May Xanh, Bach Hoéa
Xanh, Nha thuéc An Khang vdi do

phu khap toan qudc

Dién bién gia co phiéu

e \/NINCEX e MWG

Co cau c6 dong

Céng ty TNHH Tu van Dau tu Thé gidi Ban lé

10.4%

Khac
76%

9.9%
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60.000

50.000
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Cong ty TNHH Tri Tam

BLD va ngudi cd lién quan
3.8%

Cac chi sé co ban

2024 2025F 2026F
Tong tai san
(ty VND) 70.438 78.404 93.913
VCSH
(ty VND) 28.122 31.836  37.501
DT thuan
(ty VND) 134.341 155.634 184.847
LNST 3.733 5.186 7.144
ROE 14,30% 17,30% 20,60%
ROA 590%  7,00% 8,30%
EPS (VND) 2.546 3.543 4.879
BVPS (VND) 21.265 21.265 25.086
P/E (x) 23,6 21,7 15,8
P/B (x) 2,8 3,5 3

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 10/2025

TANG TY TRONG

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU
e Bach Héa Xanh la dong lyc tang truéng méi
o BHX bat dau co lai tr Q2/2024 (7 ty VND dau tién),

dat Igi nhudn sau thué 89 ty VND ca nam 2024 (tlr 16
500 ty 2023), va EBITDA hoa von tir 2024. Dén

30/6/2025, 16 Ity k& con 6.918 ty VND (sau khau trur
Idi 205 ty nlra dau ndm). Diém hoa von la doanh
thu/ctra hang ~1,8 ty VND/thang (chi phi van hanh
1,2-1,4 ty), da dat toan hé théng tur Q1/2025 (78%
clra hang hoa von trong 12 thang), nho t6i wu nguén
cung truc tiép.

o Dinh hudng tuong lai cia BHX tap trung "Bac tién" tu
2026 (md& trung binh 1.000 ctra hang/nam, phd 63
tinh), két hop omnichannel (BHX Online ra mat thang
8/2025, muc tiéu 10% doanh thu) va mé hinh mdai (VIP
I&n 300m?3).

o Dinh hudng BHX sé niém yét ngay sau khi xda sach 10
IGy k&, du kién vao nam 2028

e Chuoi TGDD+DMX duy tri thi phan va doanh thu 6n
dinh, dinh hudng niém yét vao nam 2030. Trién vong
tich cuc nho:

o Thi truong tiéu dung phuc hoi

o Duy tri lgi thé quy m6, kha ndng dam phan vdi nha
cung cap

o D&y manh kinh doanh truc tuyén

o Chién lugc san phdm dau tu vao mat hang gia tri cao
lam tdng gia tri don hang, tdng ty trong ban cac san
pham co bién lgi nhudn cao.

RUI RO

* Bién dong strc mua va canh tranh ban lé: Sirc mua tiéu
dung giam sut do lam phat/kinh t€ kh6 khdn sé anh
hudng truc tiép dén doanh s6 va bién lgi nhuan cua cac
chudi.

» Hiéu qua sinh loi ctia cac chuoi méi khong dat ky vong

» Bién dong kinh té vi mo: Lam phat, ty gia

KHUYEN NGHI

Chuing t6i dinh gia lan dau c6 phiéu MWG bang phuong phap
chiét khau dong tién tv do cua doanh nghiép (DCF) va P/E
Multiple (SOTP). Gid muc tiéu (12 thang) cla c6 phiéu MWG Ia
99.200 dong/cp, cao hon 28% so véi muc gid dong clra ngay
06/10/2025, chiing tdi khuyén nghi TANG TY TRONG c6 phiéu
nay cho thoi diém hién tai.
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CTCPDAU TU BATDONG SAN TASECO NAM GITY
(HOSE - TAL) (Quay vé danh muc téng hop)

M2 ta doanh nghigp LUAN DIEM DAU TU
TAL la doanh nghiép bat déng san
tap trung & khu vuc phia Bac. TAL
nhanh chéng gia tdng quy dat trong
nhitng nam gan day & 3 phan khc:

« Taseco Land la doanh nghiép bat dong san nhiéu tham vong
vGi chién lugc tang trudng ro rang: Trong gia doan 2020-
2025, TAL da gia tang quy dat tir 70ha Ién 950ha théng qua

bat ddng san dan cu, cdng nghiép va dau thau, dau gid, M&A. Danh muc du &n cla TAL bao gém
dich vu/nghi dudng. BDS dan cu (421ha), KCN (471ha), nghi dudng (58ha) tai cac
Dién bién gia c8 phidu vi tri thudn Igi nhu Ha NGi, Hai Phong, Da Nang, Ninh Binh,

33.000 1800 Thai Nguyén ...
o000 o « Tur ndm 2025 doanh nghiép budc vao giai doan ting truéng
ron 11500 manh mé vdi viéc md ban va ban giao loat du an nhu Khu d6
o 1222 thi Central Riverside, Chung cu Long Bién Central, KCN Dong

| o Van Ill, Khu dé thi T HGu ...
o 1000 o TAL duy ki€n sé duy tri chinh sach cé tirc tién mat dé dam
8'OZ:,@»Q&V@@»\\\%vQ\@»&%\%\«rg)\@ob\%f ” bao hai hoa Igi ich cho tat ca cac ¢6 déng: o tuc tién mat cac
TAL ——VNINDEX nam 2023, 2024 va 2025 (du kién) 1an luot 1a 10%/15%/15%.

Co cdu ¢ déng + LNST c6 dong cong ty me TAL dy kién tang trudng manh

trong giai doan 2025-2027 nh& ban giao cac dy an trong
diém, dat Ian lugt 691 ty/1508 ty/1531 ty.

Co cu c¢6 dong

C6 déng
khac
28%

TiNH HINH TAI CHINH

 Lgi nhuan sau thué TAL tang trudng 6n dinh trong giai doan
2021-2024 tlr 115 ty 1én 655 ty nho ban giao du an Han Jardin

- (Ha No6i) va chuyén nhugng 02 khu dat tai Tay Ho Tay.

o 6T2025 TAL dat Igi nhuan sau thué 60 ty.

« Quy mo tong tai san cua TAL tdng kha nhanh tu muc dudi

Cac chi so coban RV o . - A
6.500 ty cudi nam 2021 1én muc 12.414 ty cudi Q2/2025, tap

2024 | 6T25 | 2025F trung vao Hang tén kho 7.306 ty 1a chi phi dau tu cac du an

TTS 9324 12.414 11919 Central Riveride, Long Bién Central, Phd di bd Thai Nguyén,
KDT Duy Tién

VCSH 4.224  4.294 4518 . TAL c6 co cau ngudn vén st dung don bay kha cao, vay ng

tdng nhanh do lién tuc md réng dau tu cac du an. Tinh dén
ngay 30/06/2025, TAL co téng ng phai trd 8.120 ty, bang 1,9

Doanh thu 1.684 933 3.807

LNST 685 60 744 lan VCSH, trong dé du no vay la 4.806 ty.
ROE 16,20% 1,40% 16,46%
ROA 7,30% 0,50% 6,24% KHUYEN NGHI
Chung t6i khuyén nghi Kha Quan dai véi ¢ phi€u TAL vai gia
EPS 2.147 180  2.160 muc tiéu 33.800 dong/cp (+32,6%) so vdi tham chiéu phién
giao dich dau tién tai HOSE (ngay 01/08/2025). Chi tiét bdo cédo
BVPS 12.545 11101 13205 i long xem tai day.
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TONG CONG TY VIGLACERA

(HOSE - VGC)

M6 ta doanh nghiép

Tong Coéng ty Viglacera (VGC) la mét
trong nhitng tdp doan hang dau Viét
Nam trong nhiéu linh vuc: kinh xay
dung, gach 6p lat, sir vé sinh cao cép
va phat trién bat dong san khu cong

nghiép.

Dién bién gia co phiéu
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Co cau co6 dong

B& Xay dung
39%

CTCP'Ha tang Gelex
50%

Cac chi s6 co ban

2023
Toéng tai san
(ty VND) 24.100
VCSH
(ty VND) 9.524
Doanh thu
(ty VND) 13.342
LNST 1.162
ROE 12,2%
ROA 4,8%
EPS (VND) 2.717
BVPS (VND) 17.516
P/E (x) 16,6
P/B (x) 2,6

2024 2025F

24.827 24.922
9.952 10.823
12.051 12.656
1.187 1.735
11,9% 16%
4,8% 7%
2.464 3.601
18.532 20.204
18,3 16,5
2,5 2,94

KHA QUAN

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« VGC la mét trong nhitng nha phat trién KCN I6n nhat Viét
Nam véi viéc quan ly va van hanh 15 khu cong nghiép vdi tong
dién tich 1én tdi 4.600 Ha, chi sau VSIP (~10.000 ha) va GVR
(~5.000 ha). Cac khu cong nghiép ctia VGC déu nam tai cac vi
tri chién lugc: tap trung tai mién Bac (Bac Ninh, Phu Tho, Thai
Binh, Quang Ninh) va mién Trung (Hué&, Khanh Hoa), gan cac
truc giao théng huyét mach, cang bién, san bay.

+ VGC la doanh nghiép dau nganh va nam giir thi phan Ién
trong nganh vat liéu xay dung. VGC s& hitru day chuyén san
xuat kinh xay dung vdi céng suat I6n nhat Viét Nam (95 triéu
m2/nam) véi 40% thi phan va nam gitr 30% thi phan gach 6p
lat. Chu ky bat dong san dang quay trd lai sé la dong luc téng
trudng manh mé cho doanh nghiép trong thai gian tdi.

« Cau chuyén thoai von nha nudc tai VGC sé la chat xuc tac
cho sy tang gia cta co phiéu. B6 xay dung du kién sé thoai
toan bd von (38,6%) vaéi thoi diém du kién 1a cudi nam 2025.

CAP NHAT KQKD Q2.2025

« K&t thic Quy 2/2025, doanh thu thuan cua VGC dat 3.240 ty
dong(+19% yoy), lgi nhuan sau thué hgp nhat dat 540 ty dong
(+216% yoy). Luy ké 6 thang, doanh thu thuan cta VGC dat
6.095 ty dong (+13% yoy), lgi nhuan sau thué hgp nhat dat
839 ty dong (+105% yoy). K&t qua kinh doanh cua VGC but
phd nho vao mang bat déng san KCN tang trudng vugt bac
(doanh thu 6T dat 1.967 ty dong, +21% yoy va lgi nhuan gop
dat 1.305 ty dong, +54,2% yoy) trong khi cdc mang kinh doanh
khac clia doanh nghiép van duy tri 6n dinh.

KHUYEN NGHI

Chuing toi ti€p tuc duy tri khuyén nghi KHA QUAN dsi véi c6
phiéu VGC vai muirc gid muc tiéu la 73.600 dong/cp. Tai muc gia
muc tiéu, VGC giao dich véi muc P/E forward cho nam 2026 la 15
lan, thap hon so vdi murc trung binh clia nganh 1a 17,1 [an. Chi tiét
bao cao vui long xem tai day.
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NGAN HANG TMCP KY THUONG VIET NAM

(HOSE - TCB)

M6 ta doanh nghiép
TCB thanh 1dp nam 1993 vdi hdi sd
chinh dat tai Ha NOi. Tdi nay TCB
phat trién véi hon 13.000 nhan vién
va hon 300 chi nhanh trén toan quac,
cd doi tac chién luge véi nhiéu tap
doan 16n nhu Masan, Vingroup. Ty
trong cho vay vdi linh vyc BDS chiém
xap xi 70% tong tin dung.

Dién bién gia co phiéu
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BLD va ngudi

co liénquan

Mapleleaf

Khac

Cac chi s6 co ban

2024
Téng tai san

(ty VND)

TOI (ty VND)  46.990
NIl (ty VND) 35.508
\L/I:ITDI (ty 27.538
TTTD (%) 21,70%
TT HD (%) 24,93%
NIM (%) 4,21%
CIR (%) 30,0%
ROE 2,72%
ROA 17,80%
EPS (VND) 3.049
BVPS (VND)  20.583
P/B (x) 1,20
P/E (x) 3,02

2025F

50.381
38.379

31.537

21,25%
19,21%
3,86%
30,0%
2,33%
15,55%
3.522
23.994
1,58
5,78

2026F

978.799 1.156.246 1.326.266

59.966
45.753

37.050

20,66%
17,37%
4,00%
30,0%
2,35%
15,67%
4.130
27.986
1,36
4,48

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

« Ky vong tang gia tri tai san rong va dinh gia nho thuc hién
IPO TCBS. TCBS chao ban hon 231 triéu c6 phi€u nham téng
vén didu 1& tir 20.802 ty VND Ién 23.133 ty VND, gid IPO céng
bd la 46.800d/cp. Téng s6 luong cd phi€u dang ky mua thanh
cbng lén téi hon 575,16 triéu cd phiéu véi 78 ¢6 dbéng to chirc.
Trén co s do, Cong ty da théng bdo chdot ty 1é€ phan bé & murc
40,18%. Sau khi IPO thanh cong, TCBS dugc cdp ma TCX sé
chinh thuc 1én san vao thang 10/2025.

« Tang trudng tin dung duy tri & mirc cao nhung chat lugng tai
san duogc kiém soat tot. Tin dung ciia TCB duy tri tang trudng
cao hon trung binh nganh, cu thé tinh dén Q2/2025, TCB tang
trudng 11,1% so véi dau nam. Ty & no xau tadng 0,2% ytd Ién
1,3% nhung muc tang khéng qua cao so véi mat bang chung.
Ty |& bao phu ng xau van dugc duy tri trén 100%.

« Ty lé CASA vuot troi nho san pham Sinh 16i tw dong dot pha
va hudng truyén thong ding dan, tao tién Ié trong nganh.
Tinh dén hét Q2/2025 c6 3,8 triéu ngudi dung TK SLTD, ty Ié
dong gop cho CASA cua san pham nay la 4,8%, tong ty 1é dat
411%. San phdm d3 ngay 1ap tic dugc cac ngan hang khac
hoc hai vi hiéu qua dat dugc.

« TCB chinh thirc sé hiru c6 phan & cong ty bao hiém nhan tho
va phi nhan tho, k& hoach kinh doanh dugc TCB cong bd so bd
nhu sau:

o Céng ty BH phi nhan tho (TGGIns): TUr 10/2024 - 02/2025
cong ty dd mang vé doanh thu phi bdo hiém gdoc 150 ty
dong (chua ki€ém toan). Doanh thu va LNST udc tinh ndm
2025 Ian lugt la 1.091 ty déng va -14 ty dong. Dy kién
TGGIns sé c6 lai vao nam 2026 khoang 65 ty dong.

o Cong ty BHNT Ky Thuong (TCLife): dong s& hitu bdi TCB
va Vingroup, dugc cap phép hoat déng cudi nam 2024 vdi
von diéu 1& 1,3 nghin ty, du kién s& dua san pham ra thi
truong trong Q4/2025. TCLife ky vong bat dau déng gop
vao két qua hoat déng tur 2026.

« Techcombank sé& thuc hién tra co tirc bang tién mat vdi ty 1é
10% cham nhat vao thang 10/2025.

« TCB duogc phép thi diém phat hanh va giao dich tai san ma
héa nhung hién tai chua dong gép vao KQKD.

RUIRO

« Tang trudng kinh té khéng dat ky vong do “chién tranh
thuong mai” gay gat gitra My va Trung Quéc.
« Ty |é ng xau dang co xu hudng gia tang.

KHUYEN NGHI

Chuing t6i duy tri khuy&n nghi TANG TY TRONG c8 phiéu TCB vdi
gid muc tiéu 45.000 (+27%) tai gid déng clra 35.350 VND cua
ngay 4/8/2025. Chung t6i két hgp hai phuong phap dinh gia Thu
nhap thang du (RI) va P/B (1,5x).
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NGAN HANG TMCP CONG THUONG VIET NAM
(HOSE - CTG)

M6 ta doanh nghiép
CTG la Ngan hang I6n th 2 tai Viét
Nam véi tong tai san tai thoi diém
cudi Q2.2025 dat 2,6 triéu ty doéng,
thi phan huy dong cho vay nam 2024
chiém 11% toan hé thong. CTG cling
chiém thi phan 21,2% trong mang
thanh toan XNK, 19% thi phan thanh
toan thé tai thai diém cudi nam 2024.
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Dién bién gia co phiéu
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VN-Index

Co cau c6 dong

Viét Nam,
1.07%
Céng
boan
Vietinbank \
 1.15% Ngan \ Ngan
Hang Hang Nha
Tokyo Nude Viéet
Mitsubishi Nam,
Ufj, 64.46%
19.73%
Cac chi so co ban
(ty déng) 2023 2024 2025F
T6ng TS 2.032.614 2.385.384 2.789.506
Tin dung 1.445.572 1.685.291 1.970.293
Huy déng 1.410.899 1.606.145 1.879.189
LNTT 24.990 31.758 38.194
BVPS (VND) 23.279 27.742 33.387
EPS (VND) 3.706 4.719 5.660
ROAE (%) 17,00% 18,38% 18,41%
ROAA (%) 1,04% 1,15% 117%
NIM (%) 2,86%  2,88%  2,87%
CIR (%) 28,98% 27,53% 30,00%
NPL (%) 113%  1,25% 1,35%
LLR (%) 167,22% 170,75% 163,22%
P/B (x) 1,62 1,36 1,51
P/E (x) 10,20 8,01 8,98
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(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

« Téang trudng tin dung ti€p tuc tich cuc. 972025, tédng trudng tin

dung clia CTG dat 15,6%, cao hon muc tang trudng 13,37% toan
hé théng. Vdi dién bién nay, CTG cé thé hoan thanh vugt murc
muc tiéu tadng trudng tin dung 16-18% trong ndm 2025.

« Chat luong tai san ti€p tuc dugc kiém soat. Ty 1&é ng xau thoi

diém cudi Q2.2025 la 1,31%, gidm manh so véi mic 1,55% thoi
diém cudi Q1.2025. Ty |é bao pht ng xau 134,8%, cao thi 2 toan
nganh. Ty |& ng xau thoi diém cudi thang 9 gidm so vdi thang 6.

« CTG dang trong giai doan cao diém ghi nhan Igi nhuan nha chi

phi tin dung giam sau thoi gian ddy manh trich 1ap dy phong x&
ly ng xau. 1TH2025, CTG dat 18.920 ty déng LNTT, hoan thanh
49,5% du bdo Igi nhudn ndm cua chung t6i. Q3.2025, ching t6i
udc tinh CTG c6 thé ghi nhan khoang 7 nghin ty déng LNTT.

« Ky vong thuc hién phat hanh c6 phiéu tang von diéu 1é ti loi

nhuan gilr lai ty 1& 44,64% trong Q4.2025. Tha tudng Chinh phu
da phé duyét Phuong an Phat hanh cé phiéu tra cé tirc clia CTG,
hién Ngan hang dang thuc hién cac thu tuc tiép theo.

- Dinh gia tai thoi diém cuéi nam 2025 thap hon trung binh

nganh. CTG dang giao dich & mic P/B 1,68x trudc két qua lgi
nhuan va dién bién thj trudng tich cuc, cao hon muc trung binh
1,36x cla giai doan 2019-2025 tuy nhién van thdp hon P/B trung
binh nganh Ngén hang (1,74x). Dinh gid P/B tai thoi diém cudi
nam 2025 la 1,51x, thadp hon trung binh nganh.

CAP NHAT HOAT DONG KINH DOANH

« 9T2025, CTG ghi nhan tang trudng tin dung 15,6% YTD, tang
trudng huy doéng 12,2% YTD, ty I& ng xau gidm so vdi thoi diém
30/06/2025.

« Ty trong cho vay BDS chiém trén 15% téng danh muc tin dung
cla CTG, trong dé chu yéu la cho vay khach hang ban 1é.

RUI RO

e NIM dang trong xu hudng giam do tin dung mé& réng trén quy
mo& toan nganh va CTG la Ngan hang tién phong trong dinh
hudng mé rong tin dung va giam 13i sudt cho vay hd trg
doanh nghiép.

e Tac dong tlr chinh sach thué quan cua Chinh quyén Trump
2.0 dén hoat dong xuat khau.

KHUYEN NGHI

 Vdi thuc té hoat déng kinh doanh va két qua lgi nhuan dang cé
dién bién tang trudng tich cuc, ching toi danh gia CTG cd thé
dugc chap nhan tai mic P/B cao hon so vaéi trung binh trong
qua khu.

« Chung tbi duy tri mic dinh gid theo phuong phap Rl va diéu
chinh P/B hop ly cta CTG lén 1,5x. Theo do, gia hgp ly cla cé
phi€u CTG la 49.300 d/cé phiéu.
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CONG TY CO PHAN TAP DOAN HOA PHAT
(HOSE = HPG) (Quay vé danh muc téng hop)

M6 ta doanh nghiep LUAN DIEM DAU TU

HPG la doanh nghiép hang dau trong

Iinh vuc sdn xuat va kinh doanh cdc  « Dy an Dung Quat 2 sau khi hoan thanh toan bd vao cuéi nam
san phadm sat thép tai Viet Nam. Cac 2025 sé ting cong suat HRC cGia HPG thém 2,86 lan (8,6
san phdm chinh cda cong ty: Thép triéu tan) va cling c6 vi thé doanh nghiép dau nganh cha
cuon can nong (HRC), Thép xay HPG. Nang luc san xuat HRC I6n nhat tai Viét Nam sé& gidp HPG
dung, Ton ma. ’Ngoéi&ra CfA’ng ty 9?” gia tdng san lugng ban hang trong nudc khi cung khéng dap
san xgat cac san pham nong ng‘h|>ep irng dU cau dong thoi tdng kha ndng san xuat cac san pham
va phat trién dy an KCN, BOS nha 0. thép déc biét cé chat luogng va gia tri gia tang cao.

Dién bién gia c6 phiu « Hudng I(;{i tur cac du én d‘:?’lu tu cong trong nuéc va thép HRC
nhap khau bi ap thué chéng ban pha gia. Viéc HRC tir Trung
Quoc bi ap thué CBPG tlr 23,1% - 27,83% sé ho trg cho viéc
ban hang clia HPG trong bdi canh dau tu céng duge day manh
dé ho tro tang trudng.
<w _* Trién vong dai han tir co hdi tham gia cung rng thép cho du
an duong sat cao toc Bac Nam. Du an duong sat du kién sé

khdi céng vao cudi nam 2027 sé tao ra nhu cau khoang 6 triéu
tan thép cac loai md ra co hdi cho cac doanh nghiép trong

ftiipiiirigssabtgiteras nudc trong do co HPG.

———VN-Index ===HPG

5,000

Co cau c6 dong CAP NHAT HOAT DONG KINH DOANH

« San lugng ban hang 8 thang udc dat 7,31 triéu tan (+17,7%
YoY) trong dé HRC (+46% YoY), 6ng thép (+25% YoY), thép
xay dung (+6,7% YoY), tdon ma (-10,8% YoY). Thi phan duy tri
dan dau & mang thép xay dung va tdng d mang 6ng thép.

« Doanh thu mang ndéng nghiép 6 thang +38,2% YoY va +130%
YoY Igi nhudn nho gia thit lon cao. Ngay 16/9, CTCP Phat trién
Noéng nghiép (HPA) dd nép ho so IPO 30tr cp va du kién niém
yét thang 12/2025.

Cht tich va ngudi liénquan  mKhac « Doanh thu 6 thang dau nam 2025 dat 73.532 ty dong (+4,4%
YoY), hoan thanh 49% k& hoach nam. Lai sau thué dat 7.614 ty
Cac chi so co ban dong (+23% YoY), hoan thanh 50,7% k& hoach nam. Bién loi

nhuan goép quy Il dat 18,4%, cao nhat ké tir Q1/2022.
« Du an Dung Quéat 2 dang duogc trién khai dung tién do khi 10
Téng taisan  187.783 224.439 242.224 cao s6 2 da cho ra mé gang dau tién vao 4/9. San pham HRC

clia HPG xuat khdu vao An do va EU chinh thic khéng bi ap
VCSH 102.836  114.647 122.359 thué CBPG.

Ty VND 2023 2024 1H 2025

« Dy 4n nha may san xuat ray cong suat 70.000 tan/nam, vén

dau tu 14.000 ty dong tai Dung Quat 2, du kién bat dau hoat
LNST 6.800  12.020 7.617 dong vao quy 1/2027 véi sdn pham dau ra la cac loai thép dac
biét nhu thép ray cho duong sat ndi do, cau truc, dudng sat
cao toc, hodc cac loai thép hinh (U, |, H, V) va thép dac biét.
ROA 3,82%  583% 5.92% « Ngay 19/8 HPG da dong thd GD 1 cta du an KCN Hoa Tam va
cang Béi Goc (491,87ha)

Doanh thu 118.953 138.855 73.532

ROE 6,88% 11,07%  11.55%

EPS (VND) 11177 1.879 1750

BVPS (VND) 17674 17878 15832 KHUYEN NGHI

P/B (x) 1,45 148 159 chyng téi khuy&n nghi NAM GIT' d8i véi ¢8 phiéu HPG. Chi tiét
P/E (x) 22,87 14,1 14,4 bao cao xem tai day.
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CTCP TAPPOANHA DO
(HOSE - HDG)

M6 ta doanh nghiép

Cong ty C6 phan Tap doan Ha Do
tién than la doanh nghiép xdy dung
thuéc B6 Qudc phong (da thodi hét
vén nam 2017), dan chuyén hudng
sang tap trung kinh doanh bat dong
san va san xuat dién.

Dién bién gia co phiéu
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Co cau c6 dong

C6 doén -
nuécg Nguyen
oo Tong
khac 32,},9

14%

PYN

CDdOng Van T6
VOng 8%
nuéc
khac
41%

Cac chi sé co ban

13.849 | 14.350 | 14.782
VCSH 7.376 7.756 | 8.309

Doanh thu 2774 1.207 2.984

LNST 477 241 933
ROE 6,50% | 3,10% 1%
ROA 3,40% 1,70% 6%
EPS 1.083 354 2.131
BVPS 18.133 | 16.832 | 20.264

KHA QUAN
(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

Mang san xuat dién cé hiéu qua cao véi dong luc chinh la
cac du an thuy dién: HDG dang van hanh 08 du an dién vdi
tong cong suat 452 MW, bao gém thuy dién (70%), dién mat
trdi (19%) va dién gio (11%).

Mang bat dong san du kién tang trudéng tré lai nhd md ban
GD3 Charm Villas udc tinh dem lai doanh thu ~ 3.000 ty, lgi
nhuan ~ 1.600 ty;

Mang bat dong san dau tu: van hanh cac khach san, van
phong va thuong mai chd yéu tai TPHCM quy md doanh thu
khoang 450 ty/nam

K&t qua kinh doanh 03 ndm tdi (2025/2026/2027) cua HDG
du kién sé tang trudng manh trén mdc nén thap cla nam
2024 v&i muc doanh thu loi nhudn udc dat lan luot
(867/1.206/1.441 ty dong).

Can theo dai tién trinh xtr ly cac vudng mac doéi véi du an dién
mat troi Hong Phong 4 va Infra 1. Du phong va dinh gia cua
SHS da du phong trong trudng hop tiéu cuec.

TiNH HINH TAI CHINH

Két qua kinh doanh 2024 kém kha quan: nam 2024, HDG
dat lgi nhuan trudc thué 573 ty, giam 40% so véi nam 2023
chu yéu do khoan trich 1ap du phong cua Nha may Hong
Phong 4 la 502 ty dong.

NEu loai trlr khoan chi phi bat thuong trén, Igi nhuan trudc
thué ctia HDG udc dat 1.075 ty, cao hon muc thuc hién ndm
2023 chu yéu do tiét giam dugc hon 150 ty Chi phi l&i vay.
6T2025, HDG dat doanh thu 1.207 ty (-14% yoy) va Lgi
nhuan sau thué 241 ty (-34% yoy) do cac nguyén nhan: i) 16
ty gia EURO 100 ty; ii) BDS khéng phat sinh doanh thu nhung
ghi nhan chi phi bat thudong do phat sinh tién st dung dét.
1H2025, Mang dién HDG tiép tuc tdng trudng tét véi doanh
thu 969 ty (+27%) va Lgi nhuan gdp 670 ty (+50%) dugc dan
dat chu yéu bai thay dién.

KHUYEN NGHI
Chung t6i khuyén nghi Kha Quan déi véi cd phiéu HDG véi gia

muc tiéu 31.262 dong/cp (+19%%) so vdéi gid dong clra ngay
31/07/2025. Chi tiét bdo cédo vui long xem_tai day.
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CONG TY cO PHAN CO DIEN LANH
(HOSE - REE)

M6 ta doanh nghiép

REE la doanh nghiép hoat ddng da
nganh véi cac Ilinh vuc nang lugng,
cung cdp nudc sach, van hanh van
phong cho thué va la nha cung cap
dich vu ky thuat, va co dién lanh
chuyén nghiép hang dau Viét Nam.
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2023 2024
Toéng tai san
(ty VND) 34912 36.360
VCSH
(ty VND) 20.770  22.455
Doanh thu
(ty VND) 8.569 8.383
LNST 2.786 2.396
ROE 13% 1%
ROA 8% 6%
EPS (VND) 5.341 4.234
BVPS (VND) 42.269 40.127
P/B (x) 1,7 1,8
P/E (x) 13,5 17
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Dién bién gia co phiéu
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1,5

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

« Pha thai tiét Lanina quay tré lai Ia dong luc chinh thic day lgi

nhuan cta doanh nghiép trong nam 2025. Mang thuy dién sé
la dong luc tang trudng chinh vdi doanh thu 2025 ky vong dat
2.968 ty dong (+30% yoy) do yéu to thoi tiét thuan lgi gilp
doanh thu mang nang lugng cuia REE dat 4.743 ty déng (+17%
yoy), bién lgi nhuén gép tang tir 43% nam 2024 [én 52% nam
2025, dat 2.484 ty dong (+42% yoy).

Mang M&E phuc héi manh mé nho du an san bay Long
Thanh. Tinh dén hét Q4.2024, téng gia tri hgp dong ky mdi Ity
k& cua REE dat 4.447 ty déng, gdp 3 Ian so vdi clng ky.

Mang kinh doanh bat dong san ti€p tuc tang truéng. REE d3
dua vao van hanh toa nha van phong E-town 6 gilp nang téng
dién tich cho thué thém 25% va du an bat dong san The Light
Square bat dau duoc ban giao.

Tiém luc tai chinh manh mé véi nguon tién mat doi dao la co
s& cho su tang truéng bén virng trong dai han cua doanh
nghiép. MUrc chi trd co tic clia REE trong 3 ndm gan nhat Ia
25%/nam (trong dé 15% c6 phi€u va 10% tién mat).

Luat dién luc (stra d6i) dugc Quéc hoi thong qua ngay
30/11/2024 da mé duong cho cac du an nang lugng tai tao,
phu hop véi chién luge phat trién trong dai han ctia REE.
Chién Ilugc dai han clia REE sé tap trung phat trién vao nang
lugng tai tao, trong do dién gié du kién sé bs sung thém
khoang 200MW cbng suat méi nam trong giai doan 2026 -
2028.

CAP NHAT KQKD Q2.2025

« KHKD ndm 2025: REE dat muc tiéu doanh thu 10.248 ty doéng

(+22% yoy) va LNST thudc vé cong ty me 2.427 ty dong (+22%
yoy).

Q2/2025 két qua kinh doanh cua doanh nghiép tang trudng
manh nhd mang nang lugng do diéu kién thdy van thuan lgi vdi
doanh thu dat 2.513 ty dong (+15% YoY) va LNST thudc vé cé
dong cobng ty me dat 623,5 ty dong (+76% YoY). Nhu vay
trong 6 thang dau nam, REE da hoan thanh 50,8% k& hoach loi
nhuan ndm 2025 vdi 1.235 ty déng Igi nhuan sau thué thudc vé
cébng ty me.

KHUYEN NGHI

Chung tdi ti€p tuc duy tri khuy&n nghi KHA QUAN ddi véi c8
phiéu REE vdi gid muc tiéu sau diéu chinh c6 tic la 80.900
dong/cp. Chi tiét bdo cdo vui long xem tai day.
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CTCP DAU TU DICH VU TAI CHINH HOANG HUY

(HOSE - TCH)

M6 ta doanh nghiép

TCH tién than la doanh nghiép
thuong mai 6 t6 chuyén hudng sang
bat dong san dan cu, tap trung tai

thi trwong Hai Phong.

Dién bién gia co phiéu
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(Quay vé danh muc téng hop)

LUAN DIEM DAU TU
o Cac du an lén cua TCH & TP Thiy Nguyén - Hai Phong bat

dau md ban vao nam 2025: Thanh phd Hai Phong cé muc
tang trudng kinh té€ hang dau ca nudc va dang dugc tiép tuc
dau tu phat trién manh mé, trong dé thanh phd Thdy Nguyén
la tdm diém cua thi truong BDS Hai Phong.

Hoang Huy New City Giai doan Il (49,4ha) va Hoang Huy
Green River (32,5ha) tai TP Thdy Nguyén da hoan thién
phap ly dat dai va san sang ma ban trong ndm 2025: cac du
an co vi tri gan véi Trung tdm Hanh Chinh Chinh Tri méi cla
Hai Phong, dugc don nhan tich cuc cua thi trudng dac biét
sau thong tin sap nhap véi Hai Duong.

TCH c6 co cau tai san - nguon von an toan: Co cau tai san
cua TCH tai ngay 31/12/2024 chu yéu la tién gui 3.412 ty
(24%) va tén kho 8.676 ty (57%), chu yéu la bat dong san. Vé
phan nguén vén dugc tai trg chu yéu bdi vén chu sé hitu
13.277 ty (87%), trong khi vay ng ngan hang chi 90 ty (0,6%).
LNST c6 dong cong ty me TCH trong giai doan 05 nam tdi
udc duy tri trén mdce 1.000 ty/ndm nhd hach toan doanh thu
cac dy an BDS & Hai Phong.

nwée
ngoai
9%

Cac chi sé co ban

Nam 2023 2024 2025F
Tongtaisan 14.625 15.306 17.618
VCSH 12.434 13.449 15.761
Doanh thu 3.803 4.667 7.195
LNST 1.243 1.121 2.312
ROE 10,00% 8,34% 15%
ROA 8,50% 7,32% 13%
EPS (VND) 1.113 1.279 1.721
BVPS (VND) 13.325 14.590 16.310

CAP NHAT DINH GIA
Cacyéuto i ral e A N
thay déi Bao cao lan dau Cap nhat
C’I"net khau 15% 0%
rui ro chung
Thordiem 391524 30-06-25
dinh gia
Md& ban 2026 Md& ban 2025
Gia ban 45 tr Gia ban chinh thurc trung
HZ2 déng/m2 binh 43tr dong/m2
Commcerce Cap nhat TMDT (do giam
01 ham)
Ty 1 loi ich . .
CRV 60% 67,8%
Hoang Huy  Ban hang dén (s ok
New City I n3m 2029 Ban hang dén nam 2028
Hoang Huy  Ban hang dén (s 2
Green River nam 2029 Ban hang den nam 2028
KHUYEN NGHI

Chung téi khuyén nghi Nam Giir d6i véi c6 phi€u TCH véi gia
muc tiéu 22.800 déng/cp. Chi tiét bdo cdo lan dau xem tai day.
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CTCP CHUNG KHOAN SSI (HOSE - SSI) (Quay vé danh muc t6ng hop)

Mo ta doanh nghiép LUAN DIEM DAU TU
SSI thanh Iap nam 1999. SSI cé mang

ludi hoat dong réng khap tai cac
thanh pho 16n nhu Ha N6i, TP HCM,...
CG phiéu SSI dugc niém yét trén san
HNX tlr nd&m 2006 va chuyén sang
HoSE tlr ndm 2007. Tinh dén hét nam
2024, SSI ding thir 2 vé thi phan moi
gidi san HoSE vdi ty 1& 9,18%.

« Ky vong dong tién khoi ngoai gia tang vaéi chat xtc tac mang
tén “nang hang thi truong”. FTSE Russel nhiéu kha nang sé
cbng bd nang hang cho Viét Nam Ién thi trudng mai ndi vao ky
thang 9/2025, viéc trién khai thuc t&€ co thé dién ra tur thang
3/2026. Gia tri von hda thi trudng rong cta Viét Nam & muc 43
ty USD theo udc tinh tlr FTSE Russell, téng v6n vao rong co
thé dat murc cao 1,6 ty USD sau nang hang (chua tinh cac quy
chu dong. Chung toi ky vong SSI sé cai thién hoat dong kinh

Dién bién gia c6 phiéu doanh trudc lan séng vén mai va cé thé dugc xem xét vao ro
1600 38.000 FTSE EM, ngoéi ra con coé VND, VCI va HCM.
ot } 0000 « Gilr virng vi tri s6 2 vé thi phan mai gidi toan nganh. Vdi vij thé
1450 2,000 san co vé cong nghé, nhan su va san pham, doanh thu méi gidi
oo 30.000 clia SSI van cé su gia tang va gilr viing vi tri sd 2 vé thi phan
AN, N e o000 qua nhiéu nam chi sau VPS. N&m 2024 12 9,18%. Chiing t6i cho
1200 ' ‘ 24.000 rang SSI sé dugc hudng lgi va gilt vitng thi phan nho tép khach

22.000
20.000

o hang Ién, dac biét khi TTCK dugc nang hang.
PPN
< S O

CAP NHAT KQKD 6 THANG NAM 2025

Co cau ¢8 dong » Nua dau nam 2025, DTHD cta SSI dat 5.160 ty dong (+20%
yoy). LNTT va LNST tang 11% yoy, Ian lugt dat 2.253 ty déng

Daiwa va 1.819 ty dong. Vadi két qua nay, SSI da thuc hién dugc gan

o Group Inc 50% k& hoach Igi nhuan dé ra. Cu thé:
NDH o Lai rong mang tu doanh tang 8% yoy, chu yéu la dau tu trai
. (e phiéu, chiém 17,8% tdng tai san.
8L va nuis o Mang mdi gidi Igi nhuan rong giam 36% do doanh thu giam
74,24% fien guan 21% yoy.

o Hai nhédm thu vé lgi nhuan dot bién 1a cho vay ky quy va tu
van, bdo Ianh phat hanh, lan lugt tang 52% va 246% nha thi
truong cé nhiéu tin hiéu khaéi sac hon trong quy 2.

Cac chiso coban o Cac mang khac cling mang vé lgi nhuan rong tang 38%.

« Du ng cho vay margin dat 33.134 ty doéng tinh dén hét
Q2/2025, tdng gan 22% yoy. Ty Ié margin/VCSH hién dat 116%,

69.241 73.507 91.984 nhu vay du dia cho vay con lai 84%.

Khac

2023 2024  6T2025

Toéng tai san

(ty VND) « Co cau doanh thu phu thuéc vao mang tu doanh va cho vay ky
VCSH 03.041 26.826 28.606  Quy, chiém [an luot 46% va 45%. T8ng loi nhuan tir HDKD tang
(ty VND) o

20% yoy.
Doanh thu 2 P > . N A > o \ ~
(ty VND) 7.158 8.529 5.015 ¢ Danh muc c6 phiéu cua SSI giam quy mé mét nua vé con gan

Y 680 ty dong. Trong do, Cong ty nam git mét ma ma ndi bat

LNST 2293  2.835 1742 nhu HPG, MSN, ACB, VPB.
ROE 10,06% 11,37% 3,44% RUIRO

¢ Qua trinh dua vao van hanh cua hé thong KRX cling nhu xét
ROA 3,78%  3,97%  110% duyét nang hang thi truong cta FTSE Russell cé thé cham
EPS (VND) 1531 1772 1.669 hondykién. , , ,

« Bién dbng cb phiéu ching khoan céng ty ching khoan
BVPS (VND) 15.503  13.674  14.581 thudng tuong déng vdi thanh khoan thj truong.
P/B (x) 1,64 1,84 2,42  KHUYEN NGHI
P/E (x) 21,42 14,70 14.80 Chung t6i duy tri khuyén nghi NAM GIU véi c3 phi€u SSI vi két

qua kinh doanh tich cuc va co hdi téi tlr nang hang thi truong.
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Gia muc tiéu

Danh muc theo doéi

Link bao cao

10
1
12
13
14

15

16
17

18

19

20

21
22
23
24

25

26
27

28
29

30

PVS

REE
CTR

CTG

DGC
VPB
DCM
SIP
VTP
FPT
HCM

TCH

PVD
PHP

Csv

TCB

SHB

TAL
VGC
HDG
F88

GAS

PC1
[JC

MWG
VPBS

HVN

110.200
34.300
41.200

43.300

93.000
159.600

47.600

134.000
23.500
42.400
127.000

168.900
118.500
25.800

17.500

19.450
43.536

38.100

45.000

33.800
73.600
31.262

72.500

34.000
17.400
99.200

40.300

PNJ - GIJ BIEN LOI NHUAN, BEN Bi VE DicH

HPG - CUNG c& V| THE DAN DAU

DPM - Tang_trudng_on dinh
PVS - HOAT DONG M&C DAU KHi TRONG NU'GC KHOI SAC V31 CAC

DU AN LON
REE Cap nhat KQKD 2024

CTR_upside 34.7%_nén mdng_cho giai doan siéu két ndi

CTG - Cao diem loi nhuan sau giai doan tang_trich lap du phong xu ly
no xau

DGC - Trién vong_tdng trudng tir cac du an Idn trong_ tuong lai

VPB - Trién vong tang_trudng nhd du dia mé rong_tin dung_

Bdo cdo Phan tich cé phi€éu DCM

SIP_Ngudi khéng 16 d6n séng_FDI

FPT - VUNG VANG TRONG BAO

BAO CAO PHAN TICH CO PHIEU HCM

TCH - CAC DU AN BAT DONG SAN LON BUGC VAO CHU KY KINH
DOANH

PVD - SAN SANG CHO THOI KY BIEN PONG CUA GIA DAU

PHP - KHI XUAN SANG TREN BEN CANG PHP

Thi truong Hda chat dan héi phuc, Dong_ luc tdng trudng dai han tu
Du an KCN Nhon Trach 6

TCB - THOI THE TAO ANH HUNG

TANG TRUONG TiCH CUC TREN CAC MANG HOAT DONG KINH
DOANH

TAL - Doanh nghiép bat déng_san giau tham vong

VGC - KQKD but pha vuagt xa ky vong
HDG - Vuot qua khé khan

F88_Bdo cdo niém yét_Chao san Ioc phat

GAS - KINH DOANH LPG VA LNG DAN DAT TANG TRUONG DOANH
THU DAI HAN

PC1_Trién vong_dai han tlr quy hoach dién 8 va mo Nickel

|JC — Dinh hinh tdng_trudng_dai han

Chu ky t&ng trudng_mdi, tién tdi IPO
VPBS IPO - CO HOI DPONG HANH CUNG VPBS

HVN_VUON CAO CUNG DAT NUGC
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241127_112033_DCM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250303_1123_SIP%20%c4%90%c3%b3n%20s%c3%b3ng%20FDI.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241224_114549_KYLANCONGNGHELOGISTICVIETNAM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_131726_FPT%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250429_19854_BAO%20CAO%20PHAN%20TICH%20HCM%2029%2004%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250414_95716_TCH_Cac%20du%20an%20lon%20buoc%20vao%20chu%20ky%20kinh%20doanh_11042025_Nam%20Giu.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250414_95716_TCH_Cac%20du%20an%20lon%20buoc%20vao%20chu%20ky%20kinh%20doanh_11042025_Nam%20Giu.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_B%c3%81O%20C%c3%81O%20L%e1%ba%a6N%20%c4%90%e1%ba%a6U%20PVD.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250513_93458_20250513_93458_PHP_TP%2043.536%20VND.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250805_114912_TCB%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250731_93725_TAL_Doanh%20nghiep%20BDS%20giau%20tham%20vong_Jul%202025.pdf
https://www.shs.com.vn/Reports/5716/tal-doanh-nghiep-bat-dong-san-giau-tham-vong.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250620_105544_HDG%20Jun%202025_Vuot%20qua%20kho%20khan_SHS.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5776/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han.aspx
https://www.shs.com.vn/Reports/5776/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250903_16213_B%c3%a1o%20c%c3%a1o%20%c4%91%c3%a1nh%20gi%c3%a1%20doanh%20nghi%e1%bb%87p%20PC1.pdf
https://www.shs.com.vn/Reports/5797/ijc-dinh-hinh-tang-truong-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_18646_MWG%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_162922_20251006_162922_GIOI%20THIEU%20CO%20HOI%20IPO%20VPBS%2006102025.pdf.pdf
https://www.shs.com.vn/Reports/5810/hvn_tp-40-300-vnd_upside-18-2-_hvn_vuon-cao-cung-dat-nuoc.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_14955_HVN_V%c6%af%c6%a0N%20CAO%20C%c3%99NG%20%c4%90%e1%ba%a4T%20N%c6%af%e1%bb%9aC.pdf

BAO CAO Vi MO & WEALTH MANAGEMENT
Bdo Cdo vé Gid nha & Gidc mo an cu cua ngudi Viét

Bao cdo Chién lugc Thang 09/2025

Wealth Management vol. 06: Doanh Nghiép phoén thinh - Qudc gia hung_cudng

Nganh dién - Tang_trudng_cung_dat nudc

Wealth Management vol. 05: Kim Chi Nam Mdéi Cho Su Thinh Vuong_Cua Gidi Dau Tu
Giau Viét Nam

Bdo cdo Chién lugc Thang 08/2025

Bao Cao TT14 & Luat Héa NQ42

Wealth Management vol. 04: K& thira hay chuyén giao
BAO CAO NGANH: Gid Phan bdn neo cao - Co hdi nao cho Nha dau tu
SHS Outlook H2/2025 - “Trend Following”: “Né&u ban van tin VN-Index méac ket & 1.300

diém, hdy chuan bi tinh than cho 16 séng”.

Bdo cdo Chién lugc Thang 06/2025

Wealth Management vol. 03: Trung_tdm Tai chinh Quéc té
Bdo cdo Chién lugec Thang.05/2025
Wealth Management vol. 02: Nghi Quyét 57-66-68

Wealth Management vol. 01
Bdo cdo Chién lugc Thang.04/2025
DI Bat Bién Ung Van Bién: Trudc Séng_Gié Thué Quan (Quick Update Lan 1),

Bdo Cao Viét Nam Trudc Nguy Co Thué Quan T My
Bdo cdo Chién lugc Thang 03/2025

Bado cdo Chién lugc thdng 02/2025.
Bdo cdo Chién lugc Vi M6 ndm 2025: TIMING IS EVERYTHING
Bdo cdo Chién lugc ndm 2025: TIMING IS EVERYTHING

BAO CAO THI TRUONG TIEN TE
Bdo cdo Thi Truong_ Tién Té & Trai Phi€u thdng 09/2025

Bdo cdo Thi Truong_ Tién Té & Trai Phiéu thdng 10/2025
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https://www.shs.com.vn/Reports/5799/bao-cao-ve-gia-nha-giac-mo-an-cu-cua-nguoi-viet.aspx
https://www.shs.com.vn/Reports/5783/bao-cao-chien-luoc-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5794/wealth-management-vol-06-doanh-nghiep-phon-thinh-quoc-gia-hung-cuong.aspx
https://www.shs.com.vn/Reports/5803/nganh-dien-tang-truong-cung-dat-nuoc.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250808_94631_Baocaochienluoc08_25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250815_145219_Quydaomoitrongdainganhang.pdf
https://www.shs.com.vn/Reports/5699/wealth-management-vol-04-ke-thua-hay-chuyen-giao.aspx
https://www.shs.com.vn/Reports/5719/gia-phan-bon-neo-cao-co-hoi-nao-cho-nha-dau-tu.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5662/bao-cao-chien-luoc-thang-06-2025.aspx
https://www.shs.com.vn/AssetReport.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250509_101012_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2005.25.pdf
https://www.shs.com.vn/Reports/5638/wealth-management-vol-02-nghi-quyet-57-66-68.aspx
https://www.shs.com.vn/Reports/5615/wealth-management-vol-01.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_153025_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2004.25.pdf
https://www.shs.com.vn/Reports/5589/di-bat-bien-ung-van-bien-truoc-song-gio-thue-quan-quick-update-lan-1.aspx
https://www.shs.com.vn/Reports/5578/bao-cao-viet-nam-truoc-nguy-co-thue-quan-tu-my.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250307_1872_B%c3%a1o%20c%c3%a1o%20th%c3%a1ng%2003.25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250210_17131_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%202025.02.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250122_11146_Macro%20Outlook's%20SHS%202025.final.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250115_111847_Bao%20cao%20chien%20luoc%20nam%202025_Timing%20is%20Everything.pdf
https://www.shs.com.vn/Reports/5791/bao-cao-thi-truong-tien-te-trai-phieu-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5809/bao-cao-thi-truong-tien-te-trai-phieu-thang-10-2025.aspx
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(Tré vé trang.muc luc)

TUYEN BO MIEN TRU TRACH NHIEM

Tat ca nhirng thong tin, di liéu va phan tich trong tai liéu nay da dugc thu thap, téng hop va xu ly
mot cach can trong tai thai diém céng bd. Tuy nhién,SHS Research va tac gia khong cam két tinh
day du, chinh xac tuyét déi hay cap nhat lién tuc clia cac thong tin dugc stir dung. Moi ndi dung
trinh bay hoan toan khong dai dién cho quan diém chinh thirc clia Céng ty C6 Phan Ching Khodan
SHS, tru khi c6 ghi ré.

Cac quan diém, md hinh va nhan dinh trong bdo cdo phan anh danh gia chuyén mén doéc lap cua
nhom phan tich tai thoi diém viét, dua trén cac gia dinh cu thé vé bdi canh kinh t&, chinh sach va
thi trudng. Bao cdo nay khoéng cau thanh khuyén nghi dau tu, 16i moi goi giao dich, hay cam két
hiéu qua tai chinh déi véi bat ky loai tai sdn nao, bao gém nhung khong gidi han & c6 phiéu, trai
phi€u, ngoai t&, hang hda, bat ddng san hodc cac san pham tai chinh phai sinh.

Céac ndi dung trong bao cdo cling khong phai la tai liéu tu van chinh sach chinh thurc, va khong
nham thay thé& cho danh gia doc lap cla cac co quan hoach dinh hodc cac té chic ra quyét dinh
diéu hanh kinh té. Moi phéan tich vé chinh sach cong chi mang tinh tham khao vé mat logic truyén
dan va kich ban gia dinh, khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc — du la nha dau tu td chic, ca nhan hay can bd hoach dinh chinh
sach - can ty danh gia dé phu hop cla théng tin véi muc tiéu s dung, khau vi rii ro, va bdi canh
phap ly/kinh té tai thoi di€ém xem xét. Cac du bdo trong bdo cdo mang tinh mé hinh, cé thé thay déi
dang k& khi cac yéu té dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khoéng dugc sir dung dé xay dung hé so chao ban chiing khoan, truyén thong tiép thi

san pham tai chinh, hodc lam can cl phap ly néu khdéng cé phé duyét ré rang tir Cong ty C6 Phan
Chung Khoan SHS.

Moi hanh vi sao chép, chia sé, trich dan mét phan hoac toan bé bdo cdo can tuan thu quy dinh vé
ban quyén.

D{t liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

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

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Toa nha Unimex Ha Noi Tang 3, Cao Oc Sai Gon Tang 8, Tda nha Thanh Lai 2,

S6 41 Ngo6 Quyén, P. Ctra Nam, Metropolitan, S6 235 Dong Khai, s6 03 L& Dinh Ly,

Thanh pho Ha Noi, Viét Nam. P.Sai Gon, Tp. H6 Chi Minh, Thanh phd Da Nang, Viét Nam
Viét Nam.

Tel: (84-24)-3818 1888 Tel: (84-511)-352 5777

Fax: (84-24)-3818 1688 Tel: (84-8)-30915 1368 Fax: (84-511)-352 5779

Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Email: contact@shs.com.vn Email: contact-dn@shs.com.vn

Website: www.shs.com.vn
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