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TuanGD: 20/10/2025 - 24/10/2025
Index Tuan HOSE e HNX WA DIEN BIEN CHIEN LUOC THI TRUONG TUAN

Théng ké thi trudng Sau khi tao dinh & vung gia 1.800 diém, VNINDEX c6 tuan thu
Index 168318 ¥ -28%  267.28 ¥ -32% 2 lién ti€p chju &p lyc diéu chinh. Trong tuan, VNINDEX c6 phién
KLGD (trCP) 769586 1 175%  681.31  157% gidm manh dau tuan véi mac diém giam ky luc. VNINDEX sau d6
GTGD (ty VND) 238,027.89 4+ 9.4% 1578339 € 71% ¢ 02 phién phuc hdi & vung gid quanh 1.620 diém vdi mic dé
phdn héa cao, thanh khoan gidm. K&t tuan VNINDEX gidm -
Top Giao dich NDTNN HOSE (Ty dong) 2,77% vé muc 1.683,18 diém, dudi ving gia 1.700 diém. Trong
57838 wes  owp I 1285 khi VN30 két tuan giam -1,65% vé muc 1.944,60 diém, trén ho

trg tdm ly 2.000 diém.
-595.5 ver  +os [l 2068 DO rong thi trudng nghién vé diéu chinh kém tich cuc, Chiu
ap luc diéu chinh, giam manh & cac ma, nhdm ma da coé giai
-701.9 cte  cex Il 2176 doan tdng tdt trong nhdm chiing khoan, ngdn hang, thdy san,
cang bién, xay dung... trong khi phuc hdi tidng gia tich cuc & cac
7208 ssi Tox [ 3322 ma, nhdm ma da co thoi gian diéu chinh tich Iy kéo dai trong
cac nhdm cong nghé, vién thong, ban I&... cac ma co két qua
~10267 msn - FPT N - 2613 kinh doanh tang trudng t6t. Thanh khodn tang, vdi khdi lugng
GTBén: (26,086.73) 2172658 :eTmua 1€N HOSE tang 17,5% so Vdi tuan trudc. Thé hién nhiéu ma tiép

tuc chiu ap luc ban manh, trong khi dong tién cdi thién luan

Bién ddng gia Nganh theo Tuan

HNXIndex
VNIndex
Tién ich Céng déng
Tai chinh

Ngan hang

Vién théng
Nguyén vat liéu

Hang Tiéu dung

chuyén sang cac ma co ban t6t, cé k&t qua kinh doanh tich cuc,
gid phuc hoi manh mé khi chiu ap luc diéu chinh vé vung gia
thang 04, 05/2025. Khéi ngoai ban rong tuan thir 14 lién tiép,
véi gia tri -4.360 ty dong trén HOSE trong tuan nay.

Trén thi truong phai sinh, ky han 4111FBO00 két phién giam -
6,1 diém (-0,31%) vé 1.937,4 diém. Chénh Iéch 4&m md& réng I1én -
7,20 diém so véi VN30. Cac ky han xa hon VN30F2512,
4111G3000, 4111G6000 chénh léch dm tur -6,90 diém dén -23,60

diém. Téng khdi lugng hop dong giao dich tang 12,2% so vdi

Duee phém va Y t¢ 0-5% phién trudc. Cho thay céc trader tdng cac vi thé dau co trong

RICHEUIIENCENg Lk phién, uu tién phong ngtra rdi ro cho thj truong co sé& khi VN30
Dau khi 0.1% dang hudng dén vung gid phién giam manh ngay 20/10/2025.

Céng nghiép -3.4% Xu hudng ngan han cua 4111FBO00 cai thién khi dang vugt 1én

Céng ngh¢ Théng tin 10.1% khadng cu quanh 1.920 diém. Khéi lugng mé Ol hém nay la

0% 5% 0% s 1% 1% 39.106, tdng cac vi thé nam gil.

Gia tri giao dich mua/ban rong ctia NDTNN (ty VND)

3,000 4 2,377.3 Chi s6 VNINDEX ti€p tuc phuc hoi kiém tra lai ving gia
quanh 1.700 di€m sau khi phuc hoi t6t & ving hd trg 1.620 diém

o - 1.630 diém, vling gia thap nhat thang 9/2025. Khang cu manh
1,000 ti€p theo la vling gia 1.730 diém, gid cao nhat phién giam manh
ngay 20/10/2025. Dudi anh hudng cla cac ¢d phi€u dau nganh,
VN30, chi s& VNINDEX dang tich Iy sau giai doan tang gia
(1,000) 4

manh. Ap luc cung gia cao gia tang khi VNINDEX dang phuc hoi
ki€m tra lai viing gia 1.700 diém & rat nhiéu ma cé tinh chat dau
CO cao.

-832.1

-1,242.. -1,289.4
(2,000 1*44%400.3 16335 17620

-1,900.4 052.7
(3,000) -

13/10/25  15/10/25 17/10/25 21/10/25  23/10/25

mHOSE mWHNX Ngén han, chi s6 VNINDEX dang k&t thlc giai doan tadng
Top cac c6 phigu c6 anh hudng nhét dén VN-INDEX trudng manh kéo dai tir thdng 4/2025 dén nay. Dan dén thj
i trudng phan héa theo: (1) Ap luc ban manh ddi vai cac ma da co
1 giai doan tang manh, co ti 1&é don b3y du ng cao...(2) Phuc hoi
i tét, dong tién va xu hudng cai thién véi cdc ma, nhdm ma cé
giai doan diéu chinh kéo dai, gia vé vung gia thang 04,05/2025,
thai diém giam manh do ap thué va k&t qua kinh doanh tich cuec.
Véi dién bién nay, chidng toi than trong danh gia, dé xuat cac
co hoi dau tu mdi, dua trén vung dinh gid hop ly cla doanh

nghiép va két qua kinh doanh qui 111/2025 tang trudng tot.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng tdi
| cac m& co6 nén tang co ban t6t, dau nganh trong cac nganh
chién lugc, tang truang vugt trdi cla nén kinh té.
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DANH SACH CO PHIEU THEO DOI

Gia muc

tiéu (1.000 Gi(‘;"gggg)'é Digu kién giai ngan
CTD 89.90 79-81 95-97 75 19.7 24.9% 192.2%  Theo ddi giai ngan
SIP 53.30 51-54 63-65 49 10.2 10.2% -4.8% Theo doi giai ngan
DCM 34.00 34-36 41-43 33 10.7 56.3% 34.5% Theo dbi giai ngan
NT2 23.05  21.5-22.5 26-26.5 20 13.8 -4.8% 167.0%  Theo dbi gidi ngén
TRC 70.50 68-69 82-84 66 6.9 46.0% 172.2%  Theo ddi gidi ngan
VTP 113.70  105-107  126-128 98 34.3 0.7% 1.4% Theo doi giai ngan
PNJ 95.00 85-87 98-102 83 15.5 -20.3% 2.0% Theo dbi giai ngan
MIG 17.25 16-16.5  19.5-20 15 11.7 10.8% 48.5% Theo ddi giai ngan
SHB 16.30 15-16 18.5-19 14.3 6.8 63.5% 59.6% Theo d&i giai ngan
TTN 17.96 17-18 23-24 16 10.0 14.1% 4.5% Theo doi giai ngan

Ngay maé vi Giahiéntai Giamua Giamuctiéu Giadunglo Hiéu qua A PO i
thé (1.000d)  (1.000d)  (1.000d)  (1.000d)  dautu (%) Cap nhat Vi thé/trang thai

23/4/2025  CLX 15.92 15.1 20-21 16.5 5.4% N&m gir

22/8/2025  FRT 147.50 129.5 150-151 135 13.9% N&m gitr
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Dy toan téng thu ngan
sach Nha nuwéc nam 2026
xap xi 2,53 triéu ty dong

Cac nha quan ly tai san
trén toan cau cat giam
dau tu bat dong san

Trung Quéc xac nhan
dam phan thuong mai véi
My tai Malaysia

Thai Lan ap thué CBPG
thép khong gi can ngudi Theo do, DFT quyét dinh dp thué CBPG ddi vdi thép khong gi can ngudi co xuat xur

Viét Nam

TIN NOI BAT
Ngay 23/10/2025, B6 Tai chinh théng tin vé Bdo cao du todn ngan sach Nha nudc
nam 2026 dé 18y y kién réng rai trong nhan dan va cac t8 chirc. Cu thé, du toan
téng thu ngan sach Nha nudc nam 2026 xap xi 2,53 triéu ty déng, tang 5,9% so
véi udc thuc hién ndm 2025, ty 1& huy dong vao ngan sach Nha nudc khoang
17,4% GDP, trong do tir thug, phi khoang 13% GDP.

V& chi ngan sach, du toan téng chi ngan sach Nha nudc ndm 2026 khoang 3,16
triéu ty dong, tdng 22,6% so véi du toan nam 2025. U'u tién cho dau tu phat trién.
Du toan chi cho Iinh vuc nay I1én tdi 1,12 triéu ty déng, chiém 35,5% tdng chi ngan
sach Nha nudc va tang tdi 41,7% so vdi du todn nam 2025. Day dugc xem la moét
cam k&t manh mé cla Chinh phd trong viéc tao ra nhirng dét pha vé ha tang, khoi
théng nguodn luc cho tang trudng dai han. Cung véi do, du toan chi tra no 18i 121,1
ngan ty dong va du todn chi thuong xuyén khoang 1,8 triéu ty déng, chiém ty
trong khodng 57,2% tong chi ngan sach Nha nudc. ) ]

Cac cong ty quan ly tai san I6n trén toan cau dang cat giam dau tu bat dong san
trong bsi canh thj trudng suy thodi. Do doanh sé ban hang cham chap va 1ai suat
cao gay ap luc Ién dong tién cla cac quy dau tu bat déng san.

Cudc khdo sat gan day véi 166 nha dau tu té chirc I6n trén toan cau, tir quy huu tri
dén quy hién tdng cla cac truong dai hoc, do Dai hoc Cornell va cong ty tu van
v6n Hodes Weill & Associates (My) thuc hién, cho thay ty I1& phan bé vén cho bat
ddng san clia ho gidm xuéng con 10,7% trong nam nay. Day la mic gidm dau tién
k& tlr khi cudc khao sat nay dugc thuc hién hang nam tlr ndm 2013. Mot cudc khao
sat cla cong ty tu van tai chinh Campbell Lutyens cling cho thdy, nha dau tu té
chirc da ban c8 phan & cac quy bat déng san vaéi muc chiét khau trung binh 34%
SO VGi gia tri tai san rong trong nra dau nam nay, tang tir mdc chiét khau 19% so
vai cung ky nam trudc. ]

Trong ngay 23/10/2025, B6 Thuong mai Trung Qudc chinh thirc xac nhan, Phé
Tha tudng Ha Lap Phong sé& cdé chuyén tham Malaysia tir ngay 24/10 dén
27/10/2025 d& ti€n hanh dam phan thuong mai quan trong véi phia My.

Day sé la vong doi thoai thuong mai thir 5 gitra hai cuong qudéc kinh té hang déau
thé gidi va dugc xem nhu budc chudn bi quan trong cho cudc gap thugng dinh du
kién gitra Chu tich Tap Can Binh va Téng thong Donald Trump tai Han Quéc trong
thoi gian tdi.

Theo Thuong vu Viét Nam tai Thai Lan, Cuc Ngoai thuong Thai Lan (DFT) da ban
hanh k&t luan cudi cung vu viéc diéu tra CBPG déi véi mat hang thép khoéng gi can
ngudi co xuat x&r hodc nhap khau tir Viét Nam.

hodc nhép khau tur Viét Nam tir 9,95-29,8% theo gia CIF (gia tinh tai cang nudc
nhap khdu) dé ngadn chan thiét hai dang ké cé nguy co gay ra cho hang hoa ndi
dia. Bién phap CBPG nay dugc loai trlr d6i véi hang nhap khdu nhdm muc dich san
xuat dé tai xuat. Thué CBPG dugc ap dung trong thoi gian 5 nam ké tir ngay 11-10.
Trong b6i canh strc mua trang strc gidm do gid vang neo cao, CTCP Vang Bac Da
Quy Phu Nhuan (HOSE: PNJ) van duy tri da tang trudng Igi nhuan 9 thang nho

PNJ thu hon 25 ngan ty mang ban Ié trang suc - linh vuc cdt I16i mang lai bién loi nhuan cao.
trong 9 thang, lgi nhuan
van tang gitra Iuc strc Liy ké 9 thang dau nam 2025, PNJ dat doanh thu thuan 25.353 ty déng, giam

mua yéu

13% so v&i clng ky. Tuy nhién, lgi nhudn sau thué van tang 17%, dat 1.610 ty dong.
Dong luc chinh dén tr mang ban 1é trang stc véi murc tang trudng doanh thu 5,1%,
gilp bién lgi nhuan gdp binh quan téng Ién 20,8%.
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THONG KE GIAO DICH TUAN VA CHi SO TAI CHINH

Gia tri giao dich tuan theo Nganh

Ngéan hang
Duqc phém 24% Nguyén vat
vayte Hang ligu
0% Tiéu 6%
; <A dung
Dich vu Tiéu o
dung 8%
5%
Dau khi )
1% \
Cong nghiép
12%
Tai chinh
39%
Coéng nghé Tién ich
Théng tin  Cdng
4% dong
1%
Top V6n héa
Ma Von héa ROE EPS P/E P/B
VIC 828,398 8.5% 3,487 61.7 5.3
VCB 499,669 17.2% 4,148 14.4 2.3
VHM 472,352 13.6% 6,985 16.5 2.0
CTG 266,889 19.8% 5,608 8.9 1.6
TCB 263,962 13.7% 3,112 12.0 1.5
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
SVC 4 39.61% 19.6% 5,328 5.6 0.9
TNI 4 33.89% -3.9% -379 - 0.7
SVvD 1 16.11% 4.6% 437 16.0 0.7
VTP 4 13.70% 25.2% 3,318 32.0 7.7
CTR 1 13.63% 29.9% 4,930 17.2 4.9

Top KLGD NPT nudc ngoéi mua rbng

Dinh aia Thi truona: P/E

2500

Bét déng sén _ 2391

1800
VNMID-PlEC. 1872

VNINDEX - PE — 15.00]

(up1) g PO 3/d “Upd PO 3/d

400
/2025

24/10/2022 25/07/2023 24/04/2024 20/01/2025 2310,

= UNINDEX - P/E cabdn (D) = VNMID - P[E ca ban (D) = VNSML- P/E co ban (D) = Phitéi chinh - P/E ca bén (D)

= Ngéin néing L2 - P/Eco bdn (D) = Bt dong sén L2 - P[E co bén (D)

Dinh gia Thi truong: P/B

VNALL-F[Beo.. 207

1.80

NgénhanglL2 — 168

190 02 8/d ‘UG 5 8/d

050
23/10/2025

20/01/2025

24/10/2022

= VN30 -P/Bcoban (D) — VNALL-P/Bcobdn (D) = VNINDEX - P/B co bén (D) = VNSML - P/B co ban (D)
= Phi tai chinh - P/B coban (D) = Ngan hang L2 - P/B co ban (D) = Bdt dong san 14 - P/8 co ban (D)

25/07/2023 24/04/2024

Top KLGD I6n nhat
Ma KLGD ROE EPS P/E P/B
SHB  692,065054  19.0% 2,577 65 12
ssl 377,168,324  11.3% 1,564 240 2.6
HPG 349,951,094  11.5% 1,750 151 14
VIX 313,484,503  24.1% 2,766 120 25
MBB 279,733,916  20.5% 3,046 83 12

Top 5 c6 phi€u giam gia
Ma +/-% ROE EPS P/E P/B
vPs & -25.45% 6.8% 926 1.0 08
vix & -19.40% 241% 2,766 120 25
GEX ¥ -16.10% 6.5% 1,736 308 19
DAT ¥ -15.64% 6.7% 893 84 05
SCR ¥ -15.53% 0.6% 78 107.3 07

Top KLGD NPT nudc ngoéi ban r(‘)ng

13,530,159  23.2% 5092 187 (23,299,305)  20.5% 3,046
HDB 6,643,829 24.2% 4,082 81 18 ssl (19,588,784)  11.3% 1,564 240 26
PDR 4,486,400  15% 177 1336 18 VCl  (15545692)  8.8% 1,586 232 2.1
ACB 4483193  19.9% 3,385 7.4 14 CTG  (13,927,685) 19.8% 5608 89 16
GEX  4199,301  65% 1736  30.8 1.9 VND  (13,542,233)  9.7% 1,269 162 15
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LICH SU KIEN TUAN TOI

Ngay thuc hién véi Niém yét

Ma CK

RCL
VHD
BRR
NJC
HCM
CHS
CTT
VNL
TBR
bwcC
HDB
LCG
NTC
QNT
VCF
DCF
VQC
TVC
TTT
PIV
VNG
VIC
BSR
BSR
E29
DUS
DHC
DHC
ACS
PVL
HDO
HLO
PND
STK
BIC
CAP
FTI
CLW
BHH

Ngay GDKHQ véi C6 tire,
thudng, phat hanh thém &

27/10/2025
27/10/2025
27/10/2025
27/10/2025
27/10/2025
27/10/2025
27/10/2025
27/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
28/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
29/10/2025
30/10/2025
30/10/2025
30/10/2025
31/10/2025
31/10/2025
31/10/2025
31/10/2025
31/10/2025

Loai Su Kién

Giao dich bd sung - 277.037 CP

Dua c6 phiéu vao dién han ché giao dich

Hop DHDCD bat thudong ndm 2025

Tra cd tirc nam 2024 bang cd phiéu, ty 1& 10:1
Giao dich bd sung - 357.319.331 CP

Hop DHDCD bat thudong ndm 2025

Hop DHDCD bat thudng ndm 2025

Tra c6 tic dot 1/2025 bang tién, 700 déng/CP
Tra c6 tc nam 2024 bang tién, 350 déng/CP
L4y y kién c6 dong bang van ban nam 2025

L3y y kién c6 déng bang van ban nam 2025

Tra c6 trc ndm 2024 bang cd phiéu, ty 1& 100:7
Giao dich lan dau - 23.999.980 CP

Hop DHDCD bat thuong ndm 2025

L3y y kién c8 déng bang van ban lan 3 ndm 2025
Hop DHDCD bat thudng ndm 2025

Hop DHDCD bat thuong ndm 2025

Lay y kién c6 déng bang van ban ndm 2025

Tra c6 tic nadm 2024 bang tién, 2.000 dong/CP
Hop DHDCD bat thuong ndm 2025

Lay y kién c6 déng bang van ban nam 2025

L3y y ki€n c¢6 d6ng bang van ban ndm 2025
Thudng c6 phiéu, ty I& 1000:315

Tra cd tirc bang c6 phiéu, ty 1& 100:30

Hop DHDCD bat thudong ndm 2025

Hop DHDCD bat thudong ndm 2025

Tra c6 tc dot 1/2025 bang tién, 1.000 dong/CP
Lay y kién c6 déng bang van ban nam 2025

Lay y kién c8 déng bang van ban nam 2025

Hop DHDCD bat thuong ndm 2025

HUay niém yét c6 phiéu

Lay y kién c6 déng bang van ban nam 2025

Lay y kién c6 déng bang van ban ndm 2025

Tra c6 tirc nam 2024 bang cd phiéu, ty 1& 100:45
Giao dich bd sung - 84.790.162 CP

Hop DHDCD thudng nién nam 2025

Lay y kién c6 déng bang van ban ndm 2025

Tra c6 tic dot 2/2024 bang tién, 400 dong/CP
Hop DHDCD bat thuong ndm 2025
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Website: www.shs.com.vn

Chiju trach nhiém ndi dung:
Trudng BP Chién lugc Thij 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 théng tin néu trong bao cdo nghién ctu nay da
dugc xem xét can trong, tuy nhién Coéng ty C6 phan Chung khodn
Sai Gon - Ha Noi (SHS) khéng chju bat ky mét trach nhiém nao
doi vdi tinh chinh xac cua nhiing théng tin dugc dé cdp dén trong
bdo cdo. Cac quan di€m, nhdn dinh va dénh gid trong bdo cdo
nay la quan diém cé nhén cua cdc chuyén vién phén tich ma
khéng dai dién cho quan diém ctia SHS.

B&o cdo nay chi nham muc tiéu cung cap théng tin ma khéng ham
y khuyén ngudi doc mua, ban hay nam git ching khodn. Nguoi
doc chi nén st dung bdo cdo nghién ctu nay nhu la mét ngudn
théng tin tham khao.

SHS c6 thé cé nhing hoat déng hop tac kinh doanh vdéi cdc doi
tuong dugc dé cdp dén trong bao cao nay. Nguoi doc can luu y
réng SHS cé thé cé nhitng xung dét lgi ich déi véi cdc nha dau tu
khi thuc hién bdo cdo nghién cuu phan tich nay.

D liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Trung Tam Phan tich - Cong ty Co6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét,
Phuong Clra Nam, Tp. Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh Chi nhanh ba Nang

Tang 3, Cao 6¢ Sai Gon Metropolitan, Tang 8, Toa nha Thanh Lai 2,
235 Dong Khai, Phuong Sai Gon TP S6 03 Lé Dinh Ly, Phuong
HCM Thanh Khé, Tp. ba Nang

Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.28.39151369 Fax: 84.236.3525779

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