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§ Situation: the market was in green within small range. Matched volume dropped slightly and leaned on gainers. The react 
also slowed down on VN30, HNX-Index after previous gain.

§ Remarkable points of the session: the cash flow was positive on Real estate, Public Investment while Banking limited the 
market. The spread was better on the groups at upper level.
Positive groups Real estate VIC (+6.0%), SCR (+6.1%), TCH (+2.3%) l Industry: CII (+7.0%), HHV (+5.2%), VSC (+7.0%), GEX
(+2.3%) l Oil: BSR (+3.5%), PVT (+3.2%) l Utility: NT2 (+4.7%), GEG (+2.2%), REE (+1.4%). Negative groups: Banking, 
Securities: VPB (-2.1%), VIB (-1.9%), VND(-1.1%), SSI (-0.6%) l Technology: FPT (-1.5%), CMG (-0.8%) l Food and beverage:
VHC (-1.2%), PAN (-1.0%), MSN (-0.8%) l Retail: PNJ (-1.6%), DGW (-1.3%).
Impact: Gaining side | VIC, VHM, BSR, VCB – Dropping side | VPB, FPT, HVN, BID.

Foreign saw net selling of over 2 trillion, focusing on VPB, FPT, SSI, KBC, and net buying was on VIC, TCB, CII, GMD.

REMARKABLE POINTS ON THE MARKET

% performance YTD of the indexes
TECHNICAL POINT OF VIEW

§ VN-Index closed with hesitating spinning top candle and stayed above previous gaining candle, showing gaining 
motivation being maintained. The selling hasn’t placed pressure. The market might be balance supportively and it might 
still recover, with target of testing 1,680 points. However, the index is on correcting channel so there is still risk of 
unexpected reverse. Motivation maintaining support is around 1,640 points.

§ For HNX-Index, selling pressure took more control so the index closed near reference with long upper shadow Doji candle. 
However, the low liquidity wasn’t too negative, the trade might still support within 276 – 280.

§ General strategy: New buying suits surfing demand, having priority on upper level groups. Join in on the codes confirming 
the sign but should not use strong margin at this phase. The market is still on correction so there is still risk of dropping 
again. For week codes, consider lowering weight when recovering, priority groups: Real estate, Public Investment 
(Infrastructure, Building materials), Retail, Utility

STOCK RECOMMENDATION § Take profit NT2 – Buy YEG (Details in page 7) Derivatives (page 10)
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Market performance YTD

Source: FiinPro, PHS compiled
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Global commodity prices performance

Source: Bloomberg, PHS compiled

Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session

Source: Bloomberg, PHS compiled

Note: (*) Price indices for the Chinese marke

Market performance of regional and key global equity markets

1D YTD P/E P/B 1D 1M % YTD % YoY
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TOP SECTORS IMPACTING VNINDEX

TOP SECTORS IMPACTING HNXINDEX

TOP TICKERS IMPACTING VNINDEX

TOP TICKERS IMPACTING HNXINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS VNINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX
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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX

TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - HNXINDEX

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) - 
VNINDEX 

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) - 
HNXINDEX
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ü Spinning top candle, slightly lower volume.

ü Support: 1,590 – 1,615.

ü Resistant: 1,680 – 1,700.

ü MACD and RSI weakened.

ü Trend: correcting.

Scenario: VN-Index stayed in green and closed above previous session gaining candle, showing 
that recovering motivation is still maintained. The index might move to test resistant of 1,680 
points. 1,640 returns to be trend maintaining role. If the index gains and supports above 1,680, 
there is hope of returning to gaining trend. If it weakens at resistant level, correcting pressure 
might take further control.

VNINDEX TECHNICAL ANALYSIS

ü Hammer candle, much lower volume.

ü Support: 1,770 – 1,800.

ü Resistant: 1,880 – 1,900.

ü MACD and RSI weakened.

ü Trend: correcting.

è The liquidity dropped strongly on VN30, showing better cash flow on Midcap. Large-cap 
groups are on adjusting role. The  trade might support further with recovering chance, 
target is moving to close resistant of 1,880 points.

VN30 TECHNICAL ANALYSIS
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• Moved toward target level of 25-26.
• Open with up-gap but couldn’t close at day-highest level, showing high level supply being in 

control.
• The liquidity also increased strongly but there was long upper shadow candle.
• RSI approached overbuying level of 70, might see correction.

è High-level selling pressure is there so gaining trend might slow down and might see 
collective correction.

è Recommend Take profit around current level.

TECHNICAL ANALYSIS
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• Maintained gaining trend after surpassing day-MA20.
• The liquidity increased, showing the cash flow returning.
• MACD cut up to signal line again, and RSI returned to gaining trend above average of 50, 

showing better gaining motivation.
• MA10, 20, 50 met and supported positively.

è Gaining trend might continue with target of testing closest peak.
è Recommend Buy around current level or using shakes during the session.

TECHNICAL ANALYSIS
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No. Ticker
Recom-

mend

Recommen-
ded date

Current 
Price

Entry 
Price

Current 
profit/loss

Target 
price

Upside 
Potential

Cut loss 
price

Downside 
Risk

Note

1 NT2 Take profit 26/09/2025 24.4 22.3 9.4% 26.0 16.6% 20.5 -8.1% Move to target level

2 YEG Buy 26/09/2025 14.7 14.7 0.0% 16.5 12.6% 13.6 -7.2% Maintaining positive trade

Recommendations of the day

List of recommendations

No. Ticker
Recom-

mend

Recommen-
ded date

Recommen-
ded date 
update

Current 
Price

Entry 
Price

Current 
profit/loss

Target 
price

Upside

Potential

Cut loss 
price

Downside 
Risk

Note

1 VNM Buy 04/09/2025 - 61.50 61.5 0.0% 68.0 10.6% 58.5 -4.9%

2 DHG Buy 08/09/2025 - 101.90 102.5 -0.6% 112.0 9.3% 99.0 -3.4%

3 HPG Buy 12/09/2025 - 28.80 29.2 -1.2% 33.0 13.2% 27.0 -7.4%

4 KSB Buy 15/09/2025 - 21.25 20.8 2.2% 24.0 15.4% 19.0 -8.7%

5 REE Buy 16/09/2025 - 67.60 68.0 -0.6% 76.0 11.8% 64.0 -5.9%

6 CTD Buy 19/09/2025 - 82.70 81.8 1.1% 92.0 12.5% 76.0 -7.1%

7 HDC Buy 25/09/2025 - 36.70 36.9 -0.4% 42.0 14.0% 34.0 -7.7%
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Position Trading point Take profit Cut loss Reward/risk ratio

Long > 1.856 1.870 1.850 14 : 6

Long > 1.845 1.855 1.840 10 : 5

Short < 1.839 1.828 1.845 11 : 6

• VN30F1M closed at 1,849.4 with much lower liquidity. Basis gap increased to 9 points. Foreign 
investors saw net selling of 632 contracts or over 116 billion. The trade was nearly balance 
during the session, there was effort to gain in the afternoon but the selling took control and 
pushed the price back to near reference.

• On 15-minute chart, MACD cut down to signal while RSI also dropped, supporting dropping 
sign. However, the drop was trend supportive after previous strong gain.

• Long positions can wait for successful test of support level 1,840-1,845, or if it breaks and 
supports above 1,855. Short positions are considered when weakening to below 1,840.

Technical Analysis 

Daily strategy

DERIVATIVES MARKET 

Future Contracts

Contracts Closing price Change (pts) Trading 
volume OI Theoretical 

price Difference Payment date Remaining days
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions

Basis of future contracts Yield curve of future contracts VN30F1M – VN30F2M
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MACRO INFORMATION
America Foreign Minister: President Trump considers Vietnam as priority partner in the region: at the high-end discussion in 80th UN 
meeting and bilateral operation in America, on September 24, President Luong Cuong has met with America Foreign Minister Marco 
Rubio. Accordingly, the Minister stated that the tighter the cooperation, the more opportunities there are for two countries and stated 
1that America is ready to accompany Vietnam in this progress, for the benefit of two countries’ people.
Suggest raising maximum land bidding deposit to 50% starting price: Ministry of Justice suggested that maximum bidding deposit is 
50% starting price for land delivery to individuals and land delivery and lease to investment projects, instead of current rate of 20%.

CORPORATION NEWS

IMP – Imexpharm wants to see ESOP issuance at 5,000 dong/share, only 1/10 market rate: Imexpharm released BoM resolution on 
written consultant with shareholders. Accordingly, the company leaders wants to cancel bonus program for main leading staffs, 
suggest issuing ESOP shares at 5,000 dong/share, transfer limit is 1 year. Record date for consulting is October 06.

YEG – YeaH1 released “All-field Freshman” program, showing desire for introducing Vietnam culture to the world: YeaH 1 and Sony 
Music, and MangoTV releases MangoPlus, training 30 contestants under Kpop standards to form a Vietnam band at international 
standard, expanding the opportunity in the region. Techcombank is companion to create sustainable value. 11 extraordinary newbies 
will be on international area, airing on VTV3 from October 04, 2025.

PTB restructure stone section, expanding to iron and aluminum: Phu Tai decided to end the operation of Van Ninh stone factory – the 
branch in Khanh Hoa. The factory will be merged with Khanh Hoa Ston to refine the structure and improve management quality. Along 
with stone restructuring, on September 18, PTB founded Phu Tai luxury Iron and Aluminum with chartered capital of 50 billion, 
headquartered in Gia Lai.

FLC took over Bamboo Airways: On September 25, Vietnam Bamboo Airways held second irregular meeting in Hanoi. At the meeting, 
BoM Le Thai Sam stated that the restructuring plan in the last 2 years didn’t succeed. Basing on actual results, he stated that it is 
above the investors’ finance and management abilities to continue owning and managing Bamboo Airways. Therefore, Mr. Sam 
suggested FLC Group – founder of Bamboo Airways to consider taking over the owning and managing rights in this airway.

02/09 Vietnam & America – PMI

05/09
America – unemployment rate, non-
agriculture salary rate
 Vietnam – FTSE releases portfolio

06/09 Vietnam – releases Vietnam economic 
date in August and 8 months

10/09 America – PPI

11/09
America - CPI
 EU – ECB has press conference

12/09 Vietnam – Vaneck releases portfolio

18/09
America – FED releases administrative 
interest rate
 Vietnam – derivatives maturing

19/09
Vietnam – Vaneck related ETF and FTSE 
restructured portfolio
 Japan – BOJ releases interest rate

25/09 America – GDO final figure

26/09 America – core PCE

30/09 China – production PMI
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Ticker Current 
price Fair price * Upside/  

Downside Recommendation Ticker Current 
price Fair price * Upside/  

Downside Recommendation

!"# ABCDBB EACDBB FGHIJ .LMNOPN4RST UVV IECWWB IICABB F;GHWJ "N<<

=#> IWCABB IACIBB WH?J @A<M U"@ BWCDBB GAC;BB B;HIJ VCD

EVE WGCGBB E?CBBB IWHBJ VCD UFd ADCBBB E?CGBB F;BHGJ "N<<

EEe B;CD?B BWCWBB ;;HBJ IgNOPN4RST hid GBCDBB GBCEBB EHEJ @A<M

Ed= DECWBB ;BICBBB EHBJ @A<M M@N WECEBB AIC?BB I?HEJ VCD

EdF GICGBB G?CBBB ;BHIJ IgNOPN4RST Mhl ?ECIBB DEC?BB ;IHBJ IgNOPN4RST

EMN B?CDWB G;CWBB EHWJ @A<M Me# ;DCIBB ;?CDBB F;HEJ .LMNOPN4RST

EN> ;;CAAI ;?CBBB WIHDJ VCD "!V GWC?WB WDCDBB BBHEJ VCD

Pen ;BCEWB ;GCGBB WHWJ @A<M #=V B?CDBB BECEWB FWH?J .LMNOPN4RST

nN# ;B;CIBB ;BWC?BB BHWJ @A<M #=U BBCGBB B?CGBB IEHBJ VCD

dUE A;C?BB AICABB ;HBJ @A<M #N= EDCEBB DGCWBB BAH?J @A<M

@!@ WWCBBB EACEBB IIHIJ VCD e=d IACDWB IECIBB EHAJ IgNOPN4RST

@Ed BICBWB BBC?BB GHWJ "N<< e@= WDC?BB EICBBB ;IHAJ IgNOPN4RST

@@e ;ECGWB ;ICEBB FIBHGJ "N<< ehU E;CWBB EDCWBB ;?HGJ "N<<

@Md I?C?BB BBCDBB AHBJ @A<M e"= BIC;WB ;ACDBB FBDHGJ @A<M

>UM WBCIBB WWCBBB BHGJ @A<M
* Reasonable price hasn’t been adjusted with operated rights after reporting date
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