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Phién giao dich ngay:

Théng ké thi truong HOSE HNX
Index 1,757.95 276.12
% Thay d6i Index ¥ -0.18%  0.29%
KLGD (CP) 1,187,795,177 96,191,481
GTGD (ty déng) 38,014.66 2,435.59

% Thay d&i GTGD -27.60% -31.14%
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DIEN BIEN CHIEN LUQC THI TRUONG

Sau phién VNINDEX chiju ap luc ban & vung gia 1.800 diém,
ngat mach 04 phién ting di€m lién ti€p sau khi vuot 1&n vung
gia 1.700 diém. Dau phién hém nay thi trudng phuc hoi,
VNINDEX tang lén 1.774 diém va ti€p tuc chiu ap luc diéu chinh
trong phién v&i mirc dd phan hoa tich cuc hon phién trudc. Két
phién VN-INDEX giam 3,11 diém (-0,18%) vé muc 1.757,95 diém.
Trong khi VN30 giam 4,05 diém (-0,20%) vé mic 2.009,64
diém, trén moc tam ly 2.000 diém.

DO rong trén HOSE nghién vé tiéu cuc véi 200 gidm gia. Ap
lyc ban gia tdng & nhiéu ma khu céng nghiép, phan bon, hoa
chat, thly san, bao hiém, xay dung, khoang san, phan héa manh
6 nhom bat déng san, ngan hang...; 120 ma tang gia, kha noi bat
6 cac ma thiét bj dién, ngan hang, hang khéng, chimng khoan...
nhat 1a cac ma co két qua kinh doanh qui lll tich cuc va 54 ma
gitr gid tham chiéu.

Khoi ngoai ti€p tuc ban rong vdi gid tri -831,1 ty dong trong
phién hdm nay trén HOSE. Hién tai, cac dinh lugng cho thay ti 1é
s@ hitu cla khéi ngoai dang giam vé murc thap, gan 15%. Qua dé
cO thé ky vong ap luc ban rong cla khoi ngoai giam dan. Nha
dau tu cd thé uu tién xem xét cdc ma dau nganh cé dién bién
gia tich cuc khi khéi ngoai mua rong t6t trd lai.

Trén thi truong phai sinh, két phién 4111FA000 tdng 7,80 diém
(+0,39%) lén 2.022,0 diém. Chénh léch duong gia tang lén
12,36 diém so véi VN30. Cac ky han xa hon 4111FB00O,
VN30F2512, 4111G3000 chénh léch tir +5,66 diém dén -25,64
diém. Téng khdi lugng hop déng giao dich giam -18,5% so Voi
phién trudc. Cho thdy céc trader van lac quan ngan han véi
VN30, gidm céac vi thé ky han chinh, dich chuyén dan sang ky
han 4111FB000. Xu hudng ngan han clia 4111FA000 tang trudng
tich cuc, trén ho trg tdm ly 2.000 diém. Khéi lugng md Ol hdm
nay la 34.796. Ky han 4111FA000 s& ddo han trong phién tiép
theo, 16/10/2025.

Xu hudng ngan han cla thi trudng van duy tri tich cuc sau
vuot 1én vung dinh thang 08-09/2025 dudi anh hudng clia nhém
c6 phi€u von hoa 1én, VN30. Tuy nhién chi s& VNINDEX dang
chiu ap luc ban & vlng gia quanh 1.800 diém. Day la vung gia
tuong Ung duong xu hudng ndéi cac vung dinh gia cao nhat nam
2018, 2021, 2022 d&n nay cta VNINDEX. VNINDEX cé rui ro chiu
ap luc ban manh & vlng gid nay va diéu chinh kiém tra lai viing
dinh thang 09/2025.

Trong bdo cdo trudc, ching téi da du kién, nhan dinh ap luc
ban ngédn han sé gia tdng khi VNINDEX hudng dén vung gia
1.780 diém - 1.820 diém. Thuc t€ ap luc ban tiép tuc gia tdng &
rat nhiéu ma. Doéng thoi mac du chi s6 VNINDEX lién tuc vugt
dinh, nhung co hi sinh Igi tét chi tap trung vao s it cac m3,
trong khi da phan co hiéu suat kém, ap luc thua 16 ngén han. Véi
von hda toan thi truong hién tai tuong duong 80% GDP 2024.
Chung t6i cho rang day khdng phai vung gid hop ly dé gia tang,
mua dudi. Nha dau tu nén danh gia can trong déi vdi cac vi thé
mua dua trén murc dinh gia hop ly cua ting doanh nghiép va két
qua kinh doanh qui lll ky vong. Kiém soat rdi ro vdi cac vi thé
ngan han.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng téi
cac ma co nén tang co ban tét, ddu nganh trong cac nganh
chién lugc, tang trudng vuot tréi cliia nén kinh té.



DANH SACH cO PHIEU THEO DOl
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CTD 83.50 79-81 95-97 75 25.8 26.6% 184.5% Theo d6i gidi ngan

CTG 54.80 51-52.5 58-60 49 9.8 14.1% 80.2% Theo d6i gidi ngan
VNM 63.60 61-63 73-75 59 15.5 0.4% -7.3% Theo d6i gidi ngan
SIP 54.00 51-54 63-65 49 10.2 10.2% 3.3% Theo d&i gidi ngan
DCM 34.00 34-36 41-43 33 10.6 56.3% 37.7% Theo d&i gidi ngan
IDC 37.20 36-38 45-46 34 8.1 -17.9% -31.2% Theo d&i gidi ngan

5 ot ipial < < .. Giadirng .. 8 oo
Nk Shoia anen Casem 6 MELIAR cipmacvimrang
23/04/2025  CLX 15.93 151 20-21 16.5 5.5% Nam gilr
22/8/2025 FRT 142.00 129.5 150-151 131 9.7% Nam gitr
24/9/2025 HDB 33.10 28.9 33-34 30 14.5% Nam gilr
24/9/2025 PVD 20.50 221 26.5-27.5 21.5 -7.2% Nam gilr
10/10/2025 IJC 13.65 12.9 15.5-16 13 5.8% Nam gitr
13/10/2025 VNM 63.60 63 I&=1S 60 1.0% Nam gitr
13/10/2025 DTD 21.50 22 26-27 20 -2.3% Nam gilr
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TIN NOI BAT

Chiéu 14/10/2025, Pho6 Thu tudng Chinh phi H6 Dlc Phdc ch tri cudc hop vai cac bd
nganh, doanh nghiép vé du thdo Nghi dinh co cau lai vdn doanh nghiép nha nudc tai
doanh nghiép. Bdo cédo clia B6 Tai chinh cho biét, du thdo Nghi dinh vé co cau lai von
nha nudc tai doanh nghiép gom 8 chuong, 100 Diéu va 02 phu luc kém theo

B& sung nhiéu ndi dung quan trong vé cd phan hoa, co cau lai vén nha nudc: Vé c6
phan hoa: Du thao bd sung quy dinh dé xac dinh day dd va céap nhat phu hgp vdi tinh
hinh thuc tién vé dat dai nhu xac dinh gia tri quyén sir dung dat, quyén thué dat khi c6
phan hoa... V& hinh thc co cau lai vén nha nudc khac: Quy dinh day du, bao quat dé
dam bao xtr ly cac truong hgp phat sinh trong thuc tién.... D3i vdi ting hinh thic co
c4u lai, du thao Nghi dinh déu quy dinh cu thé thdm quyén, trinh ty, thd tuc va x{ ly tai
chinh...

Phé Thu tuéng: C6 phan
héa la dé doanh nghiép
manh Ién chtr khéng phai
ban dat

V& nhiing ndi dung lién quan dén dat dai, chuy&n muc dich str dung dat, Pho Tha tudng
nhan manh: "Chung ta c¢6 phan héa khdng phai dé ban dat ma 1a dé nang cao nang luc
clia doanh nghiép |én, dé cho nén kinh t& phat trién virng manh hon, cao hon, ving va
bén virng hon".

Phg& Wall noi riéng va nudc My ndi chung dang chiing kién mét nghich ly: Trong khodng
3 thap ky qua, hau nhu moi chi tiéu vé nén kinh t& va thi trudng ching khoan My déu
tang phi ma, chi duy nhat mot thong s6 cam dau lao déc la s6 lugng doanh nghiép
niém yét.

Nghich ly Phé Wall: Doanh Tlir nam 1996 dén 2024, dan sd My da tang 26% tUr 269 triéu Ién 340 triéu ngudi, GDP
nghiép niém yét dan bién tang hon 260% t&r 8,1 1&én 29,2 nghin ty USD, chi s S&P 500 cao gap 9,6 Ian, Dow
mat khi chirng khoan lién Jones cao gap 7,8 Ian, téng gia tri giao dich c¢6 phi€u tdng hon 500%, vGn hoa thi
tuc lap dinh truong bung né han 630%. Tuy nhién, s6 lugng doanh nghiép niém yét - nhan vat chinh
clia dai tiéc - lai giam qua ntra, tir 8.090 xudng chi con 4.010. Sy bién mat cla cac
doanh nghiép niém yé&t khéng don thuan la mét con s6 théng k&, ma la dau hiéu cua
nhitng dich chuyén cén ban trong 1ong chi nghia tu ban My, véi nhitng nguyén nhan
sdu xa tu su troi ddy cla von tu nhan, su tap trung quyén lyc s& hitu, va lgi thé tuyét
dbéi cua nhitng ga khong 16.
B Tai chinh dang du thdo Luat Dau tu (thay th€) nham kip thdi thdo g& kho khan,
vudng mac vé thé ché, cat giam va don gian hda thd tuc dau tu, kinh doanh, tao thuan
B6 thua tuc chap thuan Igi cho ngusi dan, doanh nghiép. Dang chu y, Bo Tai chinh dé xuat bai bd thu tuc chap
chu trwong dau tu, tao cu thudn chu truong dau tu.
hich kinh té tu nhan
Dé xuat nay dang gy tranh c3i, tuy nhién, theo cac chuyén gia, thu tuc chap thuan
cht truong dau tu von dung dé quan ly dau tu nudc ngoai (FDI), nhung nhiéu nam nay
dang trg thanh rao cén I6n cho doanh nghiép trong nudc.
Theo thdéng ké S& Giao dich Chiing khoan Ha Noi (HNX), tong gid tri trai phi€u ban ra
trong thang 9 dat hon 48 ngan ty déng, giam nhe so véi thang 8 va thdp hon 12% cung
Lai suat trai phiéu ngan ky 2024.
hang nhich Ién trong

thang 9 Kh6i ngén hang van ap dao véi 67% quy md toan thj truong. Ly k& 9 thang, lugng vén

thu vé qua kénh nay dat khoang 378 ngan ty déng, tdng 27% so vdi clng ky.cac ngan
hang thuong mai ti€p tuc chiém uu thé trén thj truong trai phi€u doanh nghiép riéng Ié,
song méat bang 1ai suat phat hanh da cé xu hudng tang nhe so vdi giai doan dau nam.

WinCommerce - cOng ty van hanh chudi ban 1& WinMart/WinMart+ thudéc Tap doan
Masan, ghi nhan doanh thu quy 3/2025 vugt moc 10.000 ty déng, mirc cao nhat ké tir
khi thanh 1ap. Song song dd, nha ban 1& nay ti€ép tuc ddy manh mad réng hé théng vai

TS B 19 e gan 4.300 diém ban tinh dén cudi thang 9/2025.

doanh thu quy 3/2025,

vugt méc 10,000 ty dong Nam 2024-2025, xu hudng tiéu dung da héi phuc rd nét, dugec dan dat badi thu nhap cai

thién, tang I6p trung lvu md rong va sy lan téa cia mé hinh ban Ié hién dai téi khu vuc
nong thén. Theo bdo cdo mai nhat cla Insight Asia, quy mé thj truong ban I1é Viét Nam
dat khoang 309,7 ty USD, trong dé kénh ban Ié hién dai chiém 27% téng doanh thu ban
I, tdng manh so v&i 15% nam 2005.
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CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém vén héa

Micro Cap Index

Small Cap Index 2%

1%

Mid Cap Index
9%
Large Cap
Index
88%
Top voén hoa
Ma KLGD 2{0] EPS P/E P/B
ViCc 816,454 8.5% 3,487 60.8 5.1
vCB 527,243 17.2% 4,148 15.2 2.5
VHM 521,641 13.6% 6,985 18.2 2.3
CTG 292,128 19.8% 5,608 9.7 1.8
TCB 289,119 14.0% 3,017 13.5 1.8
Top 5 c6 phiéu tang gia
Ma +/-% 2{0] EPS P/E P/B
HU1 7.0% 2.2% 326 19.3 0.4
GEX 1 7.0% 6.5% 1,736 33.9 21
GEE 1 7.0% 27.5% 5,389 28.8 7.1
vJc 4+ 7.0% 9.9% 3,428 44.5 3.8
vps 6.9% 6.8% 926 1.7 0.8

Top KLGD NPT nuédc ngoai mua rong

Ma KL mua {0} EPS P/E P/B
SHB 11,095,788 18.4% 2,388 7.5 1.3
TPB 10,374,200 16.9% 2,415 7.9 1.3
PDR 2,361,840 1.5% 177 141.0 2.1
VCB 1,569,801 17.2% 4,148 15.2 2.5

LPB 1,289,800 23.3% 3,324 15.5 3.8
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Gia tri giao dich theo nhém nganh

Tién ich Cong nghé
Céng déng  Thong tin
4% 1%
Tai chinh

16%

Coéng nghiép
46%
Nguyén vat liéu
12%
Ngan hang
6%
Hang Tiéu dung
4% ® Dugc phé’m
vayYte Dau khi
2% 0%
Top KLGD I6n nhat
Ma KLGD 2{0] EPS P/E 1]
SHB 140,964,714 18.4% 2,388 7.5 1.3
VPB 111,856,576 11.7% 2,193 14.8 1.7
VIX 43,022,425 12.4% 1,385 28.2 3.0
HPG 40,228,755 11.5% 1,750 16.2 1.8
GEX 31,939,802 6.5% 1,736 33.9 2.1
Top 5 c6 phiéu giam gia
Ma +/-% ROE EPS P/E ]
™ & -7.0%  -3.9% (379) - 0.5
CClI @ -5.8% 15.9% 2,461 10.6 1.7
TDW @ -5.3% 22.0% 6,182 8.2 1.9
HAX @ -5.2% 6.7% 893 13.0 0.9
NVT @ -4.9% 1.6% 98 80.6 1.3

Top KLGD NPT nuéc ngoai ban rong

Ma KL ban 3{e]] EPS P/E P/B
KDH (8,174,404) 4.1% 715 44.6 1.8
HDB (5,142,155) 24.2% 4,094 8.0 1.8
FPT (4,625,633) 23.2% 5,092 18.1 3.9
HPG (2,171,023) 11.5% 1,750 16.2 1.8
VPB (2,085,283) 1.7% 2,193 14.8 1.7



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



