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& THI TRUONG VIET NAM CHINH THUC PUOC NANG HANG

Phu Hung Thanh qua ximg dang cho cac nd luc cta Viét Nam

Rang sang ngay 08/10, Viét Nam chinh thirc d6n nhan tin vui sau nhiéu ngay thang cho doi - FTSE chinh thirc cong nhan Viét Nam dugc x&p loai vao nhém Thi truong M6i ndi Thir cap. Day la
thanh qua dang tu hao sau nhiéu chuoi ngay tirng buéc cai thién cua ching ta vé quy mo, ha tang, chat lugng,... Theo béo cao cua FTSE, Viét Nam da dap ung du 9/9 tiéu chi quan trong va
chinh thirc buéce Ién ngang hang véi cac thi truong 16n nhu Trung Quéc, An D9, Indonesia, Kuwait, Qatar,...

Tiéu chi Viét Nam

M®6i truong thi truong va quy dinh

C6 co quan quan li thj truong chirng khoan chinh thire (vi du: SEC, FSA, SFC) Dat

Khong can trd, han ché dang ké hodc ap hinh phat dai véi viéc dau tu von hodc héi huong Pat
von va thu nhap

Moi gidi — DU canh tranh d€ dam bao dich vu moi gidi chat lugng cao Pat

FTSE CONG BO Chi phi giao dich — Chi phi &n va chi phi ré rang c6 tinh hop ly va canh tranh Pat
NANG HANG TH! TRU‘O’NG a%m;;qr?gfh - Thong tin d6 sau thj truong/khé nang hién thi va quy trinh bao cdo thuong Pat
CHU’NG KHO AN VlET N AW Thanh toan b trir, dang ky va luu ky

Thanh toan — Chi phi lién quan dén giao dich that bai Dat
Chu ky thanh toan (DvP) T+2
Trung tam luu ky chirng khoan Pat
Luu ky — DU canh tranh d€ dam bao dich vu giam sat chat lugng Pat
cao

Source: PHS complied
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& THI TRUONG VIET NAM CHINH THUC PUOC NANG HANG

Y y o ~” Vs ~r “__~ AN >
Phu Hung Tiép tuc huong dén su “cong nhan” cua MSCI

Trong théng bao ctia FTSE, Viét Nam sé can trai qua mot ky danh gia giira ky nira vao thang

3 trudc khi dugc chinh thirc nang hang vao thang 9/2026. Dong tién cac quy ETF c6 thé chay vao Viét Nam sau nang hang
= : : . _ Chi s6 thi trwong Téng taisanquy Ty trong c6 phiéu Dong vén FTSE
FTSE théng béo Viét Nam chinh thire VN dugc ki vong se dugc FTSE Russell ETF theo ddi chisé  Viét Namtrongré  chay vao Viét Nam
nang hang néng hang bai FTSE néng hang bsi MSCI (USD) w&e tinh woe tinh
FTSE All-World Index 138,540,191,078 0.059% 81,463,488
FTSE Emerging 123,001,927,762 0.613% 754,237,906
Index
T9/2025 T3/2025 T9/2026 T6/2027 2030F
FTSE All-World ex 27,102,148,047 0.159% 42,980,594
US Index
‘ ) FTSE Global All Cap 25,444,666,207 0.053% 13,595,846
Ra soat Ian cubi trudce khi Index
nang hang chinh thirc
FTSE Emerging ex 9,798,867 0.889% 87,074
China Index
Téng 314,098,731,961 892,364,908
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& THI TRUONG VIET NAM CHINH THUC PUOC NANG HANG

>) 5 . ., S . N e s ~
Phu TTung Du kién cac c6 phiéu dugc mua vao boi cac quy ETF

Ma chirng khoan nam trong ré chi s6 Lugng mua rong udc tinh béi cac quy (triéu USD) SLCP tuong Ung (theo gia déng cira ngay 07/10/2025)
VIC 714.6 104,986,555

VHM 450.2 115,727,211

HPG 425.3 384,472,915

FPT 310.0 85,690,622

MSN 232.1 73,809,068

VIX 215.3 149,759,309

SSI 212.6 139,460,983

VCB 210.9 87,007,272

VNM 155.5 65,794,667

Source: Bloomberg, PHS complied
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Phu Hung

SECURITIES

TONG QUAN KINH TE TOAN CAU




CHINH PHU MY PONG CU'A KEO DAI SANG TUAN THU 2
Phu Hung

Ngay 01/10, lan dau tién sau 7 nam, Chinh phi My budc phai déng cira mét phan do bé tac gitra hai dang tai Qudc hdi vé ngan sach, tai khoi day lo ngai vé su gian doan trong hoat déng cong
quyeén va niém tin thi truong. Lich sir gan day tirng ghi nhan giai doan 2018-2019 la [an déng cira dai nhat, kéo dai 35 ngay va ciing dién ra trong nhiém ky ctia 6ng Trump. Viéc déng cilra
khién hang loat chuong trinh va dich vu cong bi dinh tré, véi hang tram nghin nhan vién lién bang phai tam thoi nghi viéc hoac lam viéc khéng luong; chi cac chirc ning thiét yéu nhu hanh phap
va an ninh quéc gia dugc duy tri.

S6 ngay déng cira Chinh phu qua céc doéi Téng théng

2025 NN 8

Cac hoat dong Céac hoat dong _ Céc khoan chi
2018-2019 35 tam ngung van dugc duy tri van dugc thanh toan
1995 21 0
1978 17 R~
2013 16 Thuyec thi phap luat
XU ly ho so cap hé chiéu T N , g . :
1977 12 Quéc phong va an ninh Tién |ai trai phiéu chinh phu
1976 10 Dich vu tai cac coéng vién Kiém soat luu thong
1977 8 quoc gia va bao tang
Dich vu buu dién - S "
1977 8 T!enlluorn‘g cua Tong Ehonhg
. ” o va cac thanh vién Quéc hoi
1995 4 va ho trg tai chinh ctia chinh
1982 3 quyén lién bang va dia Chuong trinh An sinh xa hoi
phuong
1983 3 Chuong trinh bao hiém y t&
cho ngudi cao tudi Tra luong bu cho nhan vién
1990 3 Hoat dong kiém tra an toan lién bang (ngoai trir cac nha
thuc phdm Chuong trinh hé trg y t& cho thau lién bang)
1981 2 ngudi thu nhap thap
0 5 10 15 20 25 30 35 40

Ngudn: PHS téng hop tai ngay 09/10/2025
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Phu Hung

SECUR

ITIES C

Tinh trang déng ctra Chinh pha khéng chi tac dong truc tiép dén doi séng ngudi lao dong
va chuoi dich vu cdng, ma con tao strc ép Ién cac doanh nghiép néi riéng & kinh té My néi
chung, lam cham tré dir liéu thdng ké, quy trinh cap phép, va cac hoat déng ho tro doanh
nghiép, tir d6 gia tang rui ro cho da phuc héi kinh té.

ong

Nguoi lao d

Hang tram nghin
nhén vién lién

bang bi tam nghi
viéc hoac khéng

dugc tra luong

Céc nha thau mat
doanh thu va bi tri
hoan trong viéc ti€p

cén céc khoan vay

Q.
@
=
€ cua chinh pht
=
c
(1]
o
(=)

11

i

Suy giam GDP

Tri hoan xur ly ho quéc gia (vi du
chiéu, cac hoat dot déng cira
2 d?"?ﬁnghié" ciu B 5m 20182019
_g vakimiraduoe & yhign My thigt hai
g tall trq'tA)ou ngan ;é khoang 11 ty
8 sdch lién bang g USD, trong d6 3
ty USD khong thé
phuc hoi

=

CHINH PHU MY PONG CUA KEO DAI SANG TUAN THU 2

Vao ngay 06/10, sau gan mét tuan dong ctra, Thugng vién My da khong thé théng qua du
luat ctia Pang Cong hoa vé cap ngan sach tam thoi cho Chinh phi. Cho dén khi hai bén dat
duoc thoa thuan va dao luat méi duge ky bai Tong thong Trump, Chinh phu lién bang sé
tiép tuc tam ngirng hoat dong.

Cac cuoc dam
phan dugc nbi lai

Qudc héi théng qua
du luat ngan sach

Tong thong ky
phé duyét

www.phs.vn

Nguén: PHS téng hop

Nguén: PHS téng hop
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Phu Hung

SECURITIES

Fed da giam 0.25bps trong cudc hop thang 9, ding nhu ky vong thi truéng, dua bién d6 lai suat
vé 4.00-4.25%. Quan trong hon, Fed ciing cong bd cac du bao kinh té méi, véi ky vong tiép tuc
ha thém 50bps trong nam 2025 va thém 25bps trong ndm 2026. Cac tin hiéu nay clng ¢ xu
huéng néi long dan, dong thoi duy tri tinh linh hoat truéce dién bién lam phat va tang trudéng.

Gia tri trung vi

Chi bao

2027 DETHEN
Tang trudng GDP thuc (%) 1.6 1.8 1.9 1.8 1.8
Dy bdo théng 6 1.4 1.6 1.8 1.8
Ty 1& that nghiép (%) 45 44 43 42 42
Du bdo théng 6 4.5 4.5 4.4 4.2
Lam phat PCE (%) 3.0 2.6 2.1 2.0 2.0
Du bdo thang 6 3.0 24 2.1 2.0
Lam phat 16i PCE (%) 3.1 2.6 2.1 2.0
Du bao thang 6 3.1 24 2.1
Lai suat diéu hanh 3.6 3.4 3.1 3.1 3.0
Dy bdo théng 6 39 3.6 34 3.0

www.phs.vn

Ngubn: FOMC, PHS téng hop

XU HUGNG GIAM LAI SUAT DUQC DUY TRi

Viéc Chinh phu My déng ctra kéo dai ciing dugc cho la dang gay stic ép Ién Fed budc phai
day nhanh tién trinh ha ldi suat. Thi truong hién dinh gia kich ban Fed giam téng cdng
0.5bps trong hai cudc hop cudi ndm 2025 (29/10 va 10/12), véi mai lan ha 0.25bps.

Xac suat lai suat cua Fed vao cudc hop thang 12.2025

60%
50%

40%

57%

20 35%

%

28% Mo7%
20%
17%
10%
-
4%
-

<3.25% 3.25-3.50% 3.50-3.75% 3.75-4.00% >4.00%

m05/09/2025 m03/10/2025

Ngubn: Federal Reserve Bank of Atlanta, PHS téng hop
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CHU KY GIAM LAI SUAT TIEP DIEN
Phu Hung

. . . ) ‘ . Ap lyc tir ca ndi tai nuéc My va ca bén ngoai khién cho dong USD ngay cang mat tinh hap
Anh hudng cua thué quan dang phan nao dé phan anh vao tinh hinh lam phat tai My. dan, trong khi dé TPCP My khong con |

a tai san du trir Ion n%ei’t cua cac NHTW khi bj vang
vuot qua.
140 Dién bién cta USD - Index & lgi suat TPCP My ——DXY (LHS) UST 10Y (RHS)
12'0 117 6,0
' 114
10,0 111 50
8,0 108 A \ 4,0
6,0 105 b 3,0
4,0 102 '
2,0 99 2,0
96
0,0 1,0
N IN IN 0O 00 0 OO O OO O O O m m m N N N 0 0 O <& <& < v n w 93 !
T T T T T T OTOT T A g Ao
c > Q C > Q C > QO > Q C > Q C > Q C > QO C > Q C > Q
S ® 0 @ & & 8 ® O & ® O 6 © O 6 ® O 6 & O 6 8 O 6 & D 90 0,0
22O O =N O =N OO D TN DO =0 0N n =z onH =0 N N N N N N ®m®mm Mmoo N ¥ ¥ S T T ST OO N O D W0
NSNS, BN T\ B S BB S SN B SO R SO R
oAt A mAhiA . , 2 5 5 958 § 83 a5 8% %8 88 88 a5 9% 8 g 3 as5 9 8
Ty |é that nghiép (%) PCE (%) e eesees Muctiéu PCE cla Fed (%) f' < 3 2 0a <3 T o a3 F o a g s g O
Ngubn: PHS téng hop

Ngubén: PHS téng hop
M,échd.g vay, thi tr;.‘rpng chtmg kho&n M§ van ghi nhan ting trudng tich cuc, dén dit béi nhém Vang chinh thirc vuot méc 4,000 USD/ounce vao dau thang 10 va van dugc du bao sé tiép
co phiéu cong nghé.

tuc thu hat dong tién tir cac quy dau tu. Xu hq(xn% nay da dugc chung toi dé cap nhiéu lan
trudc day, va chung t6i cho rang sé con tiép dien khi Fed cat giam lai suat manh hon.
—S&P500 P/E Bién dong cua cac loai tai san
51%
8.000 40
6.000

/‘/v\/- 30
4.000 \/\_v\/v-.’__/\//\/

27% 25%
20 13% o
I3%3%0%4% ’
2.000 10 - - = B
0 0 0% F 2 5% 6%
B 12% -14%
SRR EEEEEEEEEEEE R TR LI E TR IS ERE S
8 5595383885598 8%8559388985529¢8 S * < Y Y E
L < 5 2 0O auw <5 & 0 au <S55 g 0 aQauw << s g O 0:50 6@0 NN
Ngubn: PHS téng hop

Ngudn: PHS téng hop
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Phu Hung

SECURITIES C

D liéu tai ngay 06/10/2025

TONG QUAN THI TRUONG HANG HOA

Gia vang Gia dau WTI Gia dau Brent
4500 140 140
4000 120 120
3500
100
3000 100
2500 80 80
2000 60 60
1500 40
1000 40 2
500 20
0 0 0
y : : : - Oct-21 Oct-22 Oct-23 Oct-24 Oct-25
Oct21 Oct22 Oct23 Oct24 Oct23 Oct-21 Oct-22 Oct-23 Oct-24 Oct-25
Ngubn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop
Gia thép Gia cao su Gia duong
2500 500 30
25
2000 400
20
1500 300
15
1000 200
10
500 100 5
0 . 0 0
oct-21 oct-22 oct-23 Oct-24 Oct-28 Oct-21 Oct-22 Oct-23 Oct-24 Oct-25 Oct-21 Oct-22 Oct-23 Oct-24 Oct-25

www.phs.vn

Ngudn: Bloomberg, PHS téng hop

Ngubn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop
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Phu Hun

o
SECURITIES D

Lich Kinh té — Thang 10/2025

Thoi gian

01/10/2025

02/10/2025

06/10/2025

08/10/2025

09/10/2025

15/10/2025

16/10/2025

17/10/2025

20/10/2025

30/10/2025

30/10/2025

Su kién

Viét Nam - PMI san xuat thang

EU - S6 liéu that nghiép

Viét Nam - Bao cdo kinh té-xa hoi quy
3/2025

Viét Nam — FTSE Russell cong bo két
qua nang hang thj truong chirng khodn
VN

My - FOMC meeting minutes
MY - S6 liéu lam phat
Viét Nam — Bdo han VN30F2510

EU - S0 liéu lam phat

Viét Nam - Han BCTC quy 3/2025

Viét Nam — Han BCTC quy 3/2025
(céng ty me, hgp nhat, tdng hap)

MY¥ - Fed hop |ai suat

Thuc té 50.4 (gitr nguyén
50.4 so véi thang 8)

Thuc t€ 6.3% (+10 bps)

Thuc té: Viét Nam chinh
thire dugc nang hang

Dy bdo 3% (+10 bps)

Dy bdo 2.2% (+20 bps)

Du bdo -25bps

Tac dong

PAQ%oke

Yo

FORTC

PAgAoAe

Yo

Yere

i@

PAgas

i@

PAgA ke

i@ gid

Nguén: PHS téng hop

Tong két

Khong pht nhan nhiém ky cua éng Trump luén 1a mét nhiém ky c6 nhiéu séng gio. Viéc |
déng clra Chinh pha khéng quéa bat ngo khi & nhiém ky trude, cling chinh 6ng Trump lap
ky luc vé s6 ngay dong cliia. Mac du trén thuc thé co6 thé anh hudng khong qua I16n dén
nén kinh t& n6i chung hay thi trudng tai chinh néi riéng (thi truong ching khoan My tham
chi van tdng manh bat chap thong tin nay), tuy nhién vé ban chat no tiép tuc cho thay sy
khong déng thuan trong ndi cac Chinh phi My va diéu nay sé anh hudng dén cac chinh
sach d6i noi lan dai ngoai cua nudc nay.

Trong khi d6, Nhat Ban ciling da c6 tan tha tudng nit dau tién - ba Takaichi - ngudi duoc
cho la sé tiép néi cac chinh sach Abenomics, thic ddy manh mé ca chinh sach tai khoa
lan tién té. Dong Yén Nhat da ndi tiép da mat gia ngay sau khi ba Takaichi dac cir. & mot
dién bién khac, chinh truong Phép ciing déi dién nhiéu bat 6n khi Téng thong Macron
dang chiu ap luc ngay mét 16n khi bi kéu goi tir chirc sm. Diéu nay cung véi cac so liéu
kinh t& déng that vong tai D¢ (2 tru cot cla Eurozone) da khién cho déng EUR quay d4u
giam. Qua d¢, chi s6 USD-Index hoi phuc 1én lai mirc 99 diém b4t chdp Fed cat giam lai
suat.

Trudce nhitng bat &n hién dién khap “moi mat tran”, khong qua kho hiéu khi cac nha dau
tu wu tién lya chon céc tai san an toan nhu vang va day gia vang thé gidi cham méc ky
luc. Dong von dang cé xu hudng “Flight to quality” va tiép tuc rat khoi cac thi truvong/loai
tai san ruiro.

Fed da phat tin hiéu 6n hoa hon khi du kién cat giam lai suat tai ca hai cudc hop cudi
nam, dua bién d6 vé 3.50-3.75%. Theo bién ban FOMC, chi c6 éng Stephen Miran bé
phi€u phan déi do ing hd cat giam manh tay hon, diéu phu hgp véi quan diém nhat
quan cua dng vé viéc dé déng USD yéu hon ma chiing t6i da néu trong béo cao thang 8.
Du quy dao néi long van dugc duy tri, céc rdi ro lam phat da tai hién: trong ky thang 9,
cac thanh vién FOMC nang du bao lam phat cho nam 2026, dong nghia véi khong gian
giam lai suat c6 thé than trong hon so véi ky vong trudc d6 va 1 trinh diéu chinh sé
phu thudc chiat ché vao dien bién gia ca cung dir liéu viéc lam. '



Phu Hung

SECURITIES

TOGNG QUAN KINH TE VIET NAM
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Phu Hung
Trong'béi canh kinh t& - chinh tri toan cau tiém an nhiéu rui ro, ting truéng GDP Q3 ghi
nhan mirc 8.23% svck, dua tang trudng liiy ké 9 thang lén 7.85%. Pay la két qua an tuong,
phan anh hiéu qua cta céac chinh sach diéu hanh va kha nang thich trng ctia nén kinh té va
tao nén tang virng chac dé hudéng t6i muc tiéu tang trudng trén 8% cho ca nam.

159% 1371%
10% 7,43% 8,23%
547%

R FENTRRRNARAER
o | 11 11
s |
0 -6,02%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2021 2022 2023 2024 2025

TGNG QUAN KINH TE VIET NAM

San xuat sau giai doan suy yéu trong Quy 1 da bt toc manh mé va tré thanh déng luc
chinh déng goép vao tang trudng cua toan nén kinh té& véi mirc tang trong Q3 dat 9.5%
svck. Theo sau d6 la nhém dich vu véi mirc tang 8.6%.

Nguén: GSO, PHS téng hop

Cé thé thay khi gap nhiéu khé khan, sitc manh néi luc méi phat huy mot cach manh mé.
Cac chinh sach ho trg cua Chinh phu cung véi no luc ctiia cac doanh nghiép da va dang
dem lai nhiéu tac dong tich cuc, nhat la & cac nganh san xuat, ban lé, xay dung va tai chinh.

Tang trudéng GDP theo nganh

Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q@ Q@2 @3 04 Q1 Q2 Q@3
2022 2023 2024 2025

Noéng, Iam nghiép & thiy san Cong nghiép & xay dung Dich vu

Dong gop téng trudng GDP theo linh vuc
8%

6%

— | ] | —— | ]
4%
2%
2,03% 2,44% 2,13% 2,31% 2,32%
0%
Q3.24 Q4.24 Q1.25 Q2.25 Q3.25

m San xuit mBan budnvabanlé = Van tai, kho bai + Xay dung = Théng tin&truyén théng = Tai chinh  Khéc

Nguén: GSO, PHS téng hop

Vén dau tu tir khu vuc nha nuéc lan dau tién ghi nhan téc do tang trudng trén 20%. Giai
ngan dau tu cong duogc thiuc ddy mot cach manh mé, bu dap cho sy khé khan cua khu
vure kinh té tu nhan - chi ghi nhan muc tang 7.8% svck.

Nguén: GSO, PHS téng hop

www.phs.vn

Vén dau tu toan xa hoi

25% Tdéng vén dau tu thuc
DGR %
20% ,, hién toan xa héi (11.6%)
4
15% “x P lal PT = = = « Khu vyrc nha nudc
. .- \ Y A (21.7%)
\ —— Y o, o, o = =
5% .,"ll '_f"\".--__/ = = = = Khu vurc ngoai nha nudc
o A \~ere==—" (7.8%)
] <’
5% S 4 = = =« Khu vire FDI (11.2%)

-10%
09/21 03/22 09/22 03/23 09/23 03/24 09/24 03/25 09/25

Nguén: GSO, PHS téng hop
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Phu Hung
Trong Quy 3, hoat dong SXCN ghi nhan cai thién dang ké khi chi s6 PMI phuc hoi. Mac
du tdc dong cua thué quan van hién hitu, viéc mé rong thi truong ciing méi trudng on
dinh da ho trg su gia tang cua don hang méi, tao nén tang cho chu ky san xuat tiép theo.

IIP (%YTD) & PMI

10% mmmm [P (% YTD) PMI
8% 55
6% - s . 50
4% 45
29 I 40
0% 35

2% 30

U R A g o S S A S S R S A
& & @'b & S N S & eo & & & @’b & P K

TGNG QUAN KINH TE VIET NAM

Su ra mat ctia cac dong dién thoai méi da thic day san xuat nhém nay ting manh trong
thang 9. Cac san pham thién huéng xuat khau khac nhu dét may, giay dép, thép ciing ghi
nhan téng trudng tot.

Nguén: GSO, PHS téng hop

Xuat khau cua khu vuc FDI duy tri kha én dinh trong khi cac doanh nghiép ndi dia tiép tuc
gap kho khan. Ty trong déng gép cta khu vuc trong nudc vao tong gia tri XK da giam
manh chi con 20% trong thang 9.

Top 5 nganh tang/giam manh so véi thang 8 MoM YoY YTD YoY
Alumin 20% 2% 2%
Khi d6t dang khi 18% 27% -8%
Than da 15% 63% 6%
Linh kién dién thoai 9% -8% 1%
PhanUré 9% -13% 2%
Stra tuoi -1% -5% 2%
Xang dau -1% 23% 8%
Dau mo tho -2% 6% -1%
Dién séan xuat -6% 14% 6%
Xe mdy -16% 7% 6%

40.000
B EAEERREBERRREERRERREL

-20.000

-40.000
,\y‘ o qy G A g ,f;a rﬁo © P PP e e
& & & & ®'8\ SIS \9 N & S & & & @’b & Qrs\ S 50 oQ' K

m XK (Noi dia) mXK (FDI) =NK (Néidia) = NK (FDI)

Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop
Mac du duy tri thang du thuong mai 16n, co cau xuat khau ngay cang phu thudc vao khu
vuc FDI, phan anh xu huéng dich chuyén chuéi cung irng va dong vén dau tu vao Viét
Nam. Xu huéng nay nhiéu kha nang tiép tuc gia ting, tao ap luc canh tranh dang ké dai
véGi doanh nghiép trong nudc vé gia, chat lugng,...

6.000
4000 |e
2.000 B . o ° .
- . e °

-2.000 .
-4.000 .
-6.000

LA A N S N °’fi° VI I I 2
F & @ & ‘g&\ SN X O F & @'b & &* IR Y

Trong nudc FDI @ Can canthuong mai

Nguén: GSO, PHS téng hop
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@ TONG QUAN KINH TE VIET NAM
Phu Hung ) o L T

SECURITIES Trong thang 9, gia tri nhap khau tiép tuc duy tri 6 mirc cao, trong d6 nhém hang dién tir va linh kién
Xuat khau ctia khu vuc FDI thang 9 téng 38% svck, chii yéu nho nhém hang dién thoai va linh kién. Dién chiém khoang 35% tong gia tri nhap khau, phan anh nhu cau manh trong chuéi san xuat céng nghé.
bién nay cang dang chu y khi An D6—déi tha canh tranh truc ti€p cda Viét Nam trong thu hat FDI nganh Pong thoi, cac nhém nguyén vat liéu dau vao cho cac nganh san xuat khac nhu vai, chat déo va kim
dién tir—dang d6i miat véi cac bién phap trimg phat riéng tir My, qua d6 tao ra co héi cho Viét Nam trong loai cling ghi nhan mirc tang truéng tich cuc trong Quy 3, cho thay da phuc hbi san xuat lan téa va ky
viéc gia ting don hang, thu hit chudi cung ting va khang dinh vi thé trong ban d6 san xuat dién tir khu vuec. vong duy tri hoat dong cong nghiép on dinh trong thoi gian tdi.

Téng truéng xuat khau YoY Tang trudng XK Khu vuc trong nudc Khu vuc FDI Tang truéng nhap khau YoY Tang trudng NK Khu vuc trong nudc Khu vuc FDI
40% 60%
20% 40%
. 0% /\\/\\//\/\
20% 0% \/ J
-40% -20%
q,b‘ q,b& q/b& qy {\P‘ ™ q/bt qu q,b‘ q,b‘ q/bt oq’b‘ ) "f? "o ‘o *% Q,-{? \‘\<,° Q‘) "1(9 ‘1?‘ q,b‘ qqu‘ q/b‘ $ (\q’b& \)q/bt qq'b‘ Qq,b‘ ‘1?‘ \\q} < b& ﬁi’b ‘o "o qq‘:a {,ﬁ: (\f{? &qu Q‘o Q‘o
& & @’b & & 50 N & %ef? & %0 & 5@ & @’b ?9 B Y S %eQ & & R\ & Y P S & S F & & @0 SSIFCIRN M NS

Ngubn: GSO, PHS téng hop

Von dau tu FDI tiép tuc la diém sang, ghi nhan mirc cao ky luc & ca vén dang ky va giai
ngan, lity ké 9 thang lan luot dat 28.5 ty USD (+15.5% YoY) & 18.8 ty USD (+8.5% YoY).

Vén FDI dang ky & giai ngan liiy ké (Ty US£)8)55 = V&n EDI thuc hién

30 2478 V6n dang ky mai
25 2215 2021 V6n dang ky tang thém
20 18,75 V8n gép mua c8 phan

15

10 18,80
17,34 !

: 1328/ 1543 15.97

0

9T21 9T22 9T23 9T24 9T25 9T21 9T22 9T23 9T24 9T25

Téng vén dang ky T&ng von FDI thuc hién

Nguén: GSO, PHS téng hop

www.phs.vn

Ngubn: GSO, PHS téng hop

Trong thang 9, hoat déng giai ngan ghi nhan su bt pha dang ké, dat hon 3.4 ty USD, dao
chiéu xu huéng tram lang cua hai thang 7 va 8 truéc dé.

Dong vén FDI theo thang (ty USD)
8

||I|I‘||‘|‘|‘|‘I‘I|I|

* (\ Q Q \\b‘ q,b‘ ‘o "o "0 %\%ob\ Q q
5{6‘&@%@@% ¥ 5\’0(32, Oc’eOQQJ 5®Q®@’b\?§®% N 50\>°"oe’

FDI thyc hién  mFDI dang ki

N

N

Nguén: GSO, PHS téng hop
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Phu Hung
Chi s gia tiéu dung tang 0.42% so véi thang 8, dua mirc tang svck Ién 3.38%. Binh quan 9 thang,
CPI dat 3.27% - van & ngudng &n dinh va cach kha xa muc tiéu kiém soat lam phat cta Chinh
phu. Tuy nhién, rdi ro tir mua bao nhirng thang cudi nam cé thé gia tang ap luc chi phi va gia ca.

Chi s6 gia tiéu dung (CPI)

6%

—O=— %MoM %YoY

4%
2%

O%M\/OW_%MO/@

-2%
LN OO Y. i A S S S S S i 4
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Ngubn: GSO, PHS téng hop

biéu kién thoi tiét budc vao mua mua bao ciing khién cho lugng khach quéc té sut giam so
v6i thang 8 nhung van & mirc kha cao - 1.5 triéu lugt (-9.6% MoM & +19.5% YoY).

Khach quéc té (nghin ngudi) ETrung Quéc =mHanQuéc  NhatBan  Dailoan =My m®mEU  Khac
2.500
2.000
1.500
1.000

500

"v-l
S —
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)’b <<® @'b ?Q @'b )0 ) V‘oj %Q;Q, 06( éo

Nguén: GSO, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM

Trong thang 9, nhu cau tiéu dung ting manh do trung thoi diém Lé Qudc khanh va mua
tuu truong, kéo theo mirc tang dang ké ¢ hai nhém Hang an & dich vu an uéng va nhém
Giao duc.

CPI cac cau phan 5%
s B E mE N Em N =EEL_
TR I I I
f»“w“‘w“f\?*“(\“‘%b‘qﬂy“ww““‘ﬂ?fﬁ’(ﬁ’nf’f@j’\fﬁ’&?’fﬁ’

& & @‘b VQ RGN N W %Q;Q & %0 Q‘a & & @’b \?.Q be DRSS &

m Hang &n va dich vu &n udng = May méc, giay dép va miinén  mNha & va VLXD
Thiét bj va d6 dung gia dinh Thudc va dich vu y t& Giao thong -5%

m Gido duc Van hog, giai tri va du lich Khéc

Nguén: GSO, PHS téng hop

Su kién A80 da déng gép tich cuc vao tong daonh sé ban lé ctua Viét Nam véi gan 600
nghin ty dong trong thang 9 (+2% MoM va +11.3% YoY). Liy ké 9 thang, tiang trudng ban
Ié ghi nhan 9.5% - tiép tuc la mét trong nhitng dong luc quan trong ctia nén kinh té.

Tang trudng doanh so ban lé (YTD) = YTD YoY (9.55%)

12% e Di@U chinh lam phat (7.2%)

10% -

o N—/J—

6% o~ .
4%
2%
0%

‘Lb‘ ﬂy qy‘ vﬂb‘ob‘\;\’b‘ qu&y qy‘\\ qy ,{9 ({9 o %ﬁ%o(f’o&fﬁ) q(f'o Qﬂfo
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Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM
Phu Hung

SECURITIES C

NSNN tiép tuc ghi nhan mirc thang du I6n gan 300 nghin ty. Diéu nay phan nao gitp duy tri
6n dinh nguon tién giri KBNN tai hé thdng ngan hang.

Tong thu NSNN gan nhu hoan thanh ké hoach trong 9 thang.

972025 %KH %YoY 2025 Plan Téng thu NSNN (ty VND) mThuévaphi mTirdauthé T XNK
Thu ngén sach nha nuéc 1,926,000 97.92% 32.99% 1,966,839 300.000
- Thué va phi 1,653,200 99.09% 37.41% 1,668,356 250.000
- Tir dau thé 37,100 69.74% -16.44% 53,200 200.000
- Tir xuat nhap khau 234,600 99.83% 17.18% 235,000 150.000
Chi ngan séch nha nuéc 1,634,800 62.08% 30.13% 2,633,258 100.000
- Chi dau tu va phat trién 440,400 50.33% 37.37% 875,027 ’
- Chi tra I5i 75,600 68.39% -2.20% 110,547 50.000 I I I I I
- Chi thuding xuyén 1,113,000 71.59% 29.95% 1,554,677 .
03-23 08-23 01-24 06-24 11-24 04-25 09-25
Can can ngan sach 291,200 -666,419

Nguén: GSO, PHS téng hop Ngubn: GSO, PHS téng hop

) Tuy nhién, dién bién cua ty gia lai phat di nhing tin hiéu rai ro va NHNN da budc phai str dung
Cac nhiém vu chi NSNN van con cach kha xa so véi ké hoach. bién phap ban ngoai té ky han dé giam bét ap luc lén thi truong.
Téng chi NSNN (ty VND) = Chi d'4u tu phat trién Chi tra I3 Chi thudng xuyén 26.500
300.000 26.000
25.500
250.000 25.000
200.000 24.500
24.000
150.000 23.500
100.000 I I 23'000mm<r<r<r<r<rvw#vwwwmmmmmmmmm
O N B B B U VI U VBB o\ B (R AR B QY
50.000 II II s 8 5§8555533288558588x555329%
< - (@] < -
ST ninn ol 2488222335283 24382223523
03-23 0823 01-24 06-24 1124 04-25 09-25 =Ty gia USDVND lién ngan hang Ty gia trung tam

Nguén: GSO, PHS téng hop Ngubn: Refinitiv, PHS téng hop
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Pﬁ@ Hun: TONG QUAN KINH TE VIET NAM

o
SECURITIES o

- Két thac Quy 3, burc tranh kinh té€ Viét Nam méc du van con mot sé diém chua duoc

nhu ky vong nhung dat trong boi canh cé nhiéu bat én va rui ro nhu thué quan, bién KH 2025 cua 9T/2025 PHS 2025F

Chinh phu

dong dia chinh tri, ty gid,... thi cac két qua dat dugc la kha tich cuc. Cac chinh sach va

quyét tam cla khu vuc Nha nuéce 1an khu vuce tu nhan dugc déc thdc manh mé, gilp
cho GDP dat murc cao ky luc trong hon 1 thap ky va hudng dén muc tiéu >8% cho ca

GDP (%YoY > 8.0% 7.85% 7 - 8%
ndm 2025. (%eYoY) ’ ’
- Tinh Ity k& 9 thang, birc tranh san xuét tiép tuc tich cuc khi trong téng s6 32 nganh
N A 5 = N LA o0 N B & . i an (% .5-5.09 27% .5-4.09
cong nghiép, chi con 2 nganh ghi nhan suy giam so vdéi cung ky, phan anh xu hudng CPI binh quan (%YoY) 4.5-5.0% 3.27 3.5-4.0%
phuc héi lan tda va su dich chuyén tich cuc clia chubi cung tng.
! . ] i Ty lé that nghiép khu vuc thanh thi <4% 2.22% 3.5%
- Dong von FDI sau giai doan than trong vi cac bat dinh tir thué quan da tro lai manh
m&, thé hién su tin tudng cla cac nha dau tu nudc ngoai vao Viét Nam va cho thay rd .
. . e - . AT . Téng trudng tin dung 16% +13% 17 - 18%
hon xu huéng dich chuyén cua chu6i cung &ng. Quan trong hon hét la chat lugng cua : (25/09/2025)
dong von nay dang ngay cang dugc nang cao khi tap trung nhiéu vao cac nganh cong
nghé cao, nang lugng téi tao, cong nghiép béan dan, kinh té sg,... Ty Ié giai ngan so véi k& hoach 95% 50% 90%

- Maéc du vay, dau tu céng dang khung lai ré rét sau khi ching ta co cau lai tinh thanh,
didm tich cuc 1a cac du &n trong diém 16n van dang duoc uu tién dam bao tién do. Tang trudng nhap khau (YTD YoY) +18.8% 18 - 20%

Nhung du sao, ching t6i thay rang viéc thidc day dau tu cong khéng chi mang y nghia

o . . . o L . Tang trudng xuat khau (YTD YoY) +16.0% 15 - 18%
la dong luc cho tang truong GDP nam 2025, ma con tao tién dé cho su phat trién

manh hon vé chat cla nén kinh té trong giai doan 2026 - 2030. Tang truéng san xuat cong nghiép (IIP) +9.1% 8-10%

= Chuing t6i du kién sd liéu thang 10 sé tiép ndi da hoi phuc tir Quy 3. Tang trudng tin
dung tich cuc hé tro von cho cac doanh nghiép day manh san xuat kinh doanh. Tuy Tang trudng ban lé +9.5% 8.5-9%

vy, anh huéng tir cac dot bao lién tiép c6 thé khién cho tiéu dung giam nhiét. &

chiéu nguoc lai, ching tdi ky vong giai ngan céng sé dugc day manh trong quy cudi Vén giai ngan FDI (% YoY) 8.5% 8-10%
cung cua nam.




Phu I Iuna;

SECURITIES C

L&i suat huy dong binh quan ky han 12

thang (NHQD)

SJC (triéu d6ng/lugng)

Ty gid USDVND

VNT 10yrs bond yield
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4.85%

140 - 142

26,359 (+3.8% YTD)

3.54% (+71 bps YTD)
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TOGNG QUAN KINH TE VIET NAM

Lai suat VND va USD trén thi truong lién ngan hang ——VND-1W USD - 1W
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Veé ty gia va lai suat:

NHNN dé phai thuc hién nghiép vu ban ky han 6 thang tai muc giad 26,550 va theo ching t6i udc tinh, con s ban ra da
vuot 1.4 ty USD. Theo ching t6i, bién phap nay nhu mot cach d&€ NHNN “mua” thém thoi gian dé cho dgi cac nguon
inflow va ap luc |ai suat USD giam bét khi Fed quay lai xu hudng giam 13i suat. Thuc t€, mat bang 13i suat Swap da
thoat khoi trang thai &m, mot phan vi |ai suat USD ha sau khi Fed giam lai suat trong thang 9 & 1 phan vi lugng OMO
dao han kha I6n va hiéu (rng cudi quy anh hudng dén thanh khoan VND. Nhin chung, ching t6i cho rang NHNN sé
muén duy tri trang thai swap duong hién tai d€ tiép tuc gidam céc ap luc lén thi trudng ngoai hoi, qua do 13i suat VND
sé& kho giam sau.

Fed du kién sé tiép tuc giam 0.25% lai suat vao cudc hop cudi thang 10, tir do, tiép tuc khién cho mat bang l3i suat
USD gidm nhiét. Cung vGi ngudn ngoai té bat dau cé céc tin hiéu kha quan hon, ching téi ky vong ty gia sé 8n dinh
trong thoi gian téi va giam dan vé cudi nam. Mt trong nhirng yéu t6 khién ching t6i lac quan hon vé ty gid la viéc cac
dong von giai ngan FDI dang khai théng trd lai véi mic do gidi ngan & mirc cao nhat ké tir dau nam dén nay. Cung vai
do, viéc thi trudng ching khoan dugc nang hang chinh thire 1€n thi trudng mdi ndi cing hang loat cac thuong vu IPO
I6n sé& dién ra manh mé trong thdi gian téi cling ky vong gilp gidm bét ap luc ban rong clia khdi ngoai. Do do, ching

t6i duy tri quan diém ty gia USDVND sé 6n dinh hon trong Quy 4, bién déng quanh 26,300-26,400.
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Phu Hung

SECURITIES C

Gia tri khdp lénh (Ty dong)
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« 31/08: Thong tu 25/2025/TT-NHNN thao g& rao can phép ly cho nha dau tu nude ngoai.

+ 03/09: PMI thang 8 van dat 50,4 diém du anh hudng thué quan.

Van dong cua VN-Index

perrd®

+ 07/09: Cong dién sd 159/CD-TTg, chinh thirc phat Iénh thi diém g& room tin dung tir nam 2026.

« 11/09: Céng dién sb 162/CP-TTg day manh gidi ngan von dau tu cong ndm 2025.

- 15/09: My - Trung dat thod thuan vé TikTok

THI TRUONG CHUNG KHOAN VIET NAM

Van dong luong lu trong bién ngang cho doi quyét dinh nang hang thi truong
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04/09: B6 d@ xuét tinh thu& 20% trén 1i tirng Ian chuyén nhugng bat dong san, cung véi rdt phuong an
ap thué 20% vdéi lai tir chirng khoan.

09/09: Nghi quyét s6 05/2025/NQ-CP vé trién khai thi di€ém thj trudng tai san ma héa tai Viét Nam.
12/09: Trung tdam Thong tin Tin dung Quéc gia (CIC) ctia NHNN Viét Nam bj hacker tan cong.

17/09: Fed ha l3i suat xudng murc 4-4.25%.

« 25/09: My thong béo k& hoach ap thué méi gom 100% v&i thudc co thuong hiéu, 25% véi xe tai nang va 50% véi ta bép nhap khau.

+ 25-29/09: B4o Ragasa, Bualoi d6 bo vao Viét Nam.

www.phs.vn
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Phu Hung

SECURITIES C

Sau khi dat muac tang vuot tréi trong hai thang 7 (+9.0%) va 8 (+12.0%), ching
khoan Viét Nam ha nhiét tré lai vao thang 9, véi hiéu suat thap hon cac thi truong
khu vuc va thé giéi. (Dir liéu dén ngay 30/09/2025)

Chi s6 %Thay dai theo thang (MoM)

VN-Index -1.2%
® Nikkei 225 Index 5.2%
Shanghai Composite Index 0.6%
‘@S KOSPI Index (*) 7.5%
g Dow Jones 1.9%
= S&P 500 3.5%
[ DAX -0.1%
— SET Index 3.0%
e FTSE Malay EMAS 3.2%
TAIEX Index 6.6%
D | PCOMP Index 3.3%
- Nifty 500 0.8%
— Jakarta Composite Index 2.9%

Ngudn: PHS téng hop
(*) Chi s6 KOSPI ctia Han Quéc tré lai da tang va vuot dinh thdi dai trong thang 9. Tan Téng théng Lee
Jae-myung théng bdo hodan cai cdch thué thu nhap vén du kién dp dung tir ndm 2025. Péng thai nay
da giam b6t lo lang cua nha dau tu vé van dé thué cdng cé niém tin va thic day thanh khoan thj
truong. Bén canh dé, BOK tiép tuc duy tri 1di suét thap hé tro kinh té€, doanh nghiép.

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Cham lai cung c6 da sau giai doan di lén bén bi truéc do

G kénh lién thi truong, VN-Index ciing thé hién kém hon cac tai san khac. Vang tiép
tuc gilr da tang t6t, bén canh Bitcoin cé dau hiéu khéi sac. Pong USD gan nhu di
ngang trong khi lai suat lién ngan hang ky han 1 thang ha nhiét.

Phan tram sinh 16i trong thang & cac kénh tai san khac (MoM)

i VN-Index + -1,2% [l
L&i suat BQ lién ngan hang 1 thang 05% B
Bitcoin I 5

Vang thé gidi (*) I, 1 1,9%

Vang nhan (SJC) I 6.7%

Vang miéng (SJC) I
USD (DXY) 0,004%
-5,0% 0,0% 5,0% 10,0% 15,0%

Nguén: PHS téng hop
(*) Gid vang thé gidi lan trong nudc déu vuot dinh thoi dai vao cudi thang 8 va tiép tuc chiéu di lén. Pa
tdng duoc thic day bdi ky vong Fed sé ha I4i suat nhanh hon. Bén canh dé, gia con duoc hé tro bdi
dbéng USD suy yéu, hoat dong mua vao cua cdc ngan hang trung uong, béi canh chinh sdch tién té ngi
I6ng va bat 6n kinh té dia chinh tri rong I6n hon.
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Phu Hung

SECURITIES C

Téng gia tri giao dich trung binh thang 9 dat 37.700 ty dong, giam manh gan 32% so véi
miuc trén 55 nghin ty déng cua thang 8.

Tong gia tri giao dich trén HOSE, HNX, UPCOM
100.000

Gia tri giao dich trung binh thang
80.000
60.000
40.000
20.000

0
09/23 11/23 02/24  05/24 07/24 10/24  01/25  04/25 06/25  09/25

THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan giam ¢ thi truong co sé trong khi gitr nhip & kénh phai sinh

Gia tri giao dich chirng quyén ciing sut giam manh theo thi truéng co s6, trong khi gia tri
giao dich phai sinh chi giam nhe, cho thay dong tién chuyén dich dé phong ngira rdi ro.

Nguén: FiinProX, PHS téng hop

P/E dang van déng gan mirc trung binh 10 nam nhung van thap hon nhiéu so vé6i murc dinh
trong giai doan 2021 - 2022
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Ngudn: FiinProX, PHS téng hop

www.phs.vn

Gia tri giao dich trung binh trong thang ctia Phai sinh va Chirng quyén (Ty déng)

200,00
80.000,0 149
54847 100,00
55.000,0
30.000,0 I I I I 0,00
5.000,0 l I l I I l -100,00
12/2024 03/2025 06/2025 09/2025
mmmm VN30FTM Ching quyén

Ngubdn: FiinProX, PHS téng hop

« Thanh khodan trung binh ba san Thang 9/2025 giam manh sau khi dat mtc ky luc hon
55 nghin ty trong thang 8. Tam ly than trong dang cao khi gan dén thoi diém FTSE
Russell cong bd phan loai thi truong, du kién vao ngay 07/10.

« Kénh chirng khodn phai sinh chi ghi nhan gia tri giao dich giam nhe gan 2.8%, cho thay
dong tién hoat doéng séi ndi hon thi trudng co sd, mang tinh chat phong vé gia
(hedging).

 Thi truong dang van déng & mic P/E 15.09 tai ngay 30/09/2025, mic nay dang gan
vGi trung binh 10 ndm 1a 15.2 va cao hon muirc trung binh 5 ndm la 14.5. Diéu nay cho
thdy méat bang gid da dugc nang lén va dat thach thice I6n cho tang trudng hai quy cudi
nam. DU vay, néu so vdi murc dinh gan giai doan 2021-2022, P/E giao dich quanh 18-19
[an thi dinh gia thi truong van con kha hap dan.
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Phu Hung

SECURITIES C

Pa s6 nhém nganh ciing ghi nhan thgnh khoan sut giam manh trong thang 9. Dong tién hoat
doéng tét hon 6 nhém Bat dong san, O t6 va phu tung, Xay dung va Vat liéu, Truyén thong.

THI TRUONG CHUNG KHOAN VIET NAM

Ky vong tang trudng dat vao hai quy cuéi nam, dong tién tré nén chon loc hon

Bién dong gia tri khép Iénh cua cac nganh trong thang 9

Dich vu tai chinh

Ngéan hang

Vién théng

Dau khi

Hang ca nhan & Gia dung
Dién, nwdc & xdng dau khi dbt
B&o hiém

Ban Ié

Thwe pham va dé udng

Y té

Tai nguyén Co ban

Du lich va Giai tri

Cdng nghé Thong tin

Hang & Dich vu Cong nghiép

Hoéa chét

Nhin lai KQKD Quy 2 va 6 thang dau 2025 cua cac nganh, sy chi y dat vao hai quy cudi nam

Doanh thu thuan/|Doanh thu thuan/ " "
Thu nhap thuan | Thu nhap thuan "t‘-’h'ug.h(”,,/"-‘\'(‘:%“ thlhr:y(zr;ws)au
AN 6M °

-55%

-40%

Xay dwng va Vat liéu
O t6 va phu tiing

B4t dong san

Truyén théng

-80%

-35%

-35%

22%

24%

-40%

o

%

www.phs.vn

Ngudn: PHS téng hop

0 t6 & Phu tiing 22% 25% 1172% 562%
Ngén hang 13% 12% 19% 17%
Tai nguyén Co ban 1% 6% 20% 15%
Héa chat 22% 20% 37% 37%
Xay dung & Vat lieu 21% 17% 39% 23%
Dich vu Tai chinh 43% 38% 55% 36%
Thuc phdm & d6 udng -3% 1% 21% 13%
Dugc pham 12% 13% 25% 17%
I':é‘ﬁigéé”éa & Dich vu Cong 14% 13% 16% 12%
Bao hiém 12% 12% 26% 20%
Truyén thoéng 12% 9% L6 sang c6 Léi L6 sang c6 Léi
Dau khi 1% 17% 25% 21%
Hang héa Ca nhan & Gia dung -12% 17% 20% 1%
Bat dong san -5% 45% 120% 49%
Ban lé 16% 16% 45% 57%
Coéng nghé 6% 12% 18% 29%
Vién thong -42% -41% 3% 24%
Du lich & giai tri 20% 8% 158% -10%
Tiénich 36% 44% 302% 276%
‘Toan thj trudng 6% 9% 36% 23%
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SECURITIES

Hiéu suat cac nhém nganh trén HOSE trong thang 9 (MoM)

Dich vu tai chinh

Cong nghé Thong tin
Ngan hang

Bdo hiém

Hoéa chat

Dién, nudc & xang dau khi d6t
Dau khi

Hang ca nhan & Gia dung
Thuc phdm va d6 udng
Banlé

Du lich va Giai tri

Xay dung va Vat liéu

Y té€

Hang & Dich vu Cong nghiép
Tai nguyén Cao ban

Truyén thong

0O t6 va phu tung

Bat dong san

-12%

——{ BCG,VND, BS! |

—_ vy

-3,6%

o
-

HHS, SRC

VIC, TAL, VRE
57%

11,5%

-8% 4% 0% 4% 8% 12% 16%

www.phs.vn

Ngudn: FiinProX, PHS téng hop

*VNINDEX - Daily 30/09/2025 00:00:00 Open 1667.86, Hi 1676.8, Lo 1645.97, Close 1661.7 (-0.3%) Vol 1,048,205,312

THI TRUONG CHUNG KHOAN VIET NAM
Hiéu suat cac nhom nganh kém, da so sut giam manh hon chi sé6 chung

Phan tram s6 co phiéu trén MA20, MA50 tiép tuc da suy yéu cho thay do rong thi

truong thu hep dang ke.

MA(Close,20) = 1,660.87 =1,616.60, L.

of -U.Tu
T Iv!-ﬂ
0

Ol
o
oga™" e | (i
. o0

! gty ™
I

|

2025 Feb Mar Apr May Jun Jul Aug Sep
&MA50 = 40.15, %StockAboveMA20 = 29.16
AL\

e ‘|T b “'*)ﬂv‘“”

1,700

1,600

1,550

1,500
1,450
1,400
1,350
1,300
1,250
1,200
1,150

1,100

90
80 80

\ 66.757!3

XA —
\
=

10

Ngudn: PHS téng hop

+ Hiéu suat da sé nhom nganh kém di trong thang 9, da phan giam manh hon chi s6
chung. Trong d6 nhém Dich vu tai chinh biéu thi kém nhat, dan dau la BCG véi mic
giam 16.6% trong thang, bén canh VND (-14.8%), BSI (-14.8%). Nhém Céng nghé va
Ngén hang ciing cho phan tng kém, dan dau la FPT (-8.5%), EIB (-12.5%), VIB (-12.0%).

+ Chiéu nguac lai, hiéu suat tot nhat thuéc vé nhém BDS véi VIC dan dat, khi tang trudng
t6i 36.4% trong thang. Bén canh nhém O t6 va phu tung ciing cho phan tng t6t véi HHS

ndi bat véi murc tang 13.0%.

« Phan trdm sd c6 phiéu trén MA20 ngay (xu hudng trung han) giam vé dudi muc trung
binh 50%, bat chap thj truong can bang va phuc héi. Diéu nay phan anh do rong suy yéu
déng ké&, cling nhu sé ¢c6 phiéu danh mat xu hudng gia tadng nhiéu hon. D4u hiéu phan

hda sé tiép tuc chi phéi thi truong giai doan téi.
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THI TRUONG CHUNG KHOAN VIET NAM

Phu I Iun%‘

SECURITIES C

Da tang tap trung & sd it ma von héa I6n dan dau nganh, dac biét VIC déng goép

Phan tram tac dong lén VN-Index theo nhém nganh S L. . .
ong X 9 phan I6n vao murc tang chung cua chi s6 VN-Index.

Ngan ha 24% I o sn e > , A Ls A x . SR . oa
Dich Vﬁ‘;?c,j,ﬂﬁ # — + Vé mat tac dong chi s6, nhdm Ngan hang gay ap luc I6n nhat |én da giam, khi dong
Cong nghé Théng tin [ | thai chét 1oi gia tang. Bén canh d6, nhém Dich vu tai chinh, Céng nghé, Tién ich ciing
bien, nude & xdng da:ék;'c‘;; : cho phan ting kém. & chiéu nguoc lai, nhém Bat dong san, dan d4u la VIC déng gop
Thurc pham va do usng I chinh vao da tdng, bén canh nhém Tai nguyén co ban, Du lich & Giai tri cling dién bién
016 va phu ting \ t6t hon mat bang chung.
Xay dung va Vét liéu | N - N !
Hang & Dich vu Céng nghiép 1 » VIC bat tang véi nhiéu thong tin ho trg. Tap doan vira qua da chinh thirc dé xuat Chinh
T‘D_U 'iChﬂ"éfiif” II 0.05% phl cho phép nghién ctru va dau tu tuyén dudng sat tdc do cao Ha Néi — Quéng Ninh
o /1% . A. e . 2 en . . s
. n%gﬁegéng Sz: m_ 23% vGi tdng von du kién 5,4 ty USD, tuong duong hon 130.000 ty déng. Bén canh dé, vao
3% 10 1% 3% ngay 26/9/2025, tai Hai Phong, Vingroup phéi hop véi chinh quyén dia phuong khdi
c6ng du an Nha may nhiét dién khi LNG trong khu céng nghiép Tan Trao, vdi von dau
Ngudn: FiinProX, PHS téng hop tu trén 178.000 ty d6ng, cong sudt thiét ké 4.800 MW. Diéu nay ma ra ky vong vé mang

S " n e e kinh doanh mdi.
Phan tram tac dong lén VN-Index theo ma co phiéu

+ HPG tiép tuc cung co ndi luc. Trong thang 9, Tap doan da cong bd dat san lugng thép

- cudn f:én nong (HRC) tich IGy 15 triéu tan, thé hién né luc r}wd rong cOng suat va tang
PB -_ ' thi phan néi dia. Bén canh d¢, cac 10 cao thuéc Dung Quat 2 da di vao van hanh tu
HVN . thang 9, gilp san lugng thép thd tang Ién gan 30.000 tdn/ngay, hudng t6i muc tiéu
T;F;‘é : 40.000 tan/ngay trong quy IV. Thém vao doéng luc, Cong ty con HPA (mang nong
ACB - nghiép) clia Hoa Phat da chinh thic giri ho so IPO, véi muc tiéu chao ban tdi da 30
MBB [ | triéu c6 phiéu, gia tham chiéu khéng dudi 11.887 déng/cp.

;Pg = + HVN thoat am vén chua tao dong luc. Trong thang 9/2025, SCIC da rét 7.770 ty dong
_VPB___ [ vao Vietnam Airlines thong qua viéc mua c6 phan trong dgt phat hanh thém gan 900
VCBz 076 1_ 1 , ; triéu c6 phi€u. Khoan d4au tu nay gitp HVN thoat khdi tinh trang &m von chi sd hitu,

% 1% % % %

dong thoi nang cao nang luc tai chinh va thanh khoan cia hang. Sau thuong vy, SCIC
trd thanh c6 déng I6n nhat, nam khoang 47,13% vén diéu 1é, trong khi Bo Tai chinh
giam ty & s& hiru xudng con 39,29%.

Ngudn: FiinProX, PHS téng hop



& THI TRUONG CHUNG KHOAN VIET NAM

) y ~7e ° [ 4 - - Y 4 - ~ V4 >
Phy Hun, Khéi ngoai tiép tuc duy tri da ban rong Ién mirc cao ky luc

Khai ngoai gia tang ban rong ky luc truéc thém cong bé nang hang phan loai thi
truong chimg khoan cua FTSE Russell. Lily ké tir dau nam dén thang 9, khdi ngoai

21% s \ua/Bén NDTCNTN (ty dong) % S& hiru NN 5 000 da ban rong hon 100 nghin ty dong trén ba san.

19% 1552%35 000 « Khoi ngoai mua rong trong thang 7 khi Viét Nam dat duoc thda thuan thuong mai vai
7% ' Hoa Ky, nhung da dao chiéu sau dé va trd lai ban rong manh.

Ty lé s& hiru cia NDTNN giam manh (dit liéu theo thang)

15% 20.000
13%
11%

+ Ty lé s& hitu cia NDTNN trén HOSE giam xudng dudi 16%, murc thap nhat trong 5 ndm
5.000 trd lai day. Trai nguoc véi ap luc ban rong, NDT ca nhéan trong nudc la dong luc mua
rong chu yéu trén thj truong.

0% -10.000
7% -25.000 o .
« Trong dai han, khi ty gia tang, dong von ngoai thuong sé rat rong. Ty gia USD tai Viét
Ngudn: FiinProX, PHS t6ng hop Nam hién van duy tri mirc cao bat chdp chi s6 USD (DXY) ha nhiét tir dau nam. JD‘i‘éu
. . ) R nay lam gia tang rdi ro quy d6i khi NDT nudc ngoai dau tu vao tai san dinh gia bang
Tuong quan giita Ty gia va Giao dich cua khoi ngoai (dit lieu theo thang) dong tien Viét Nam (VND).
28 mmmm Mua/Ban NDTNN (ty dong) Ty gid VCB bén ra (nghin dong) « Cdéc quy ETF hoac quy chi s6 (index funds) cé trach nhiém duy tri danh muc tuong
75.000,0 dong vai chi sé tham chiéu ma ho theo ddi. Khi mét quéc gia roi khdi FTSE Frontier,
26 50.000.0 toan bd cd phiéu thudc qudc gia d6 sé bi loai khai rg, budc cac quy lién quan phai ban
24 ' ra d€ dam béo tuan thd nguyén tac theo déi chi s6 chuan (benchmark). Theo d6, mét
25.000,0 s6 qu§ ETF theo ddi FTSE Frontier c6 thé tién hanh hoat dong ban trudc hodc vao thoi
22 0,0 diém co cau. Nguac lai, cac quy ETF hodc index fund theo d&i ré FTSE Emerging chi cé
0 ~ )5 0000 thé mua c6 phiéu clia qudc gia nay sau khi viéc nang hang chinh thirc cé hiéu luc.
« Sy hap dan cla céc thi trudng I6n dang tré lai lam dich chuyén dong vén. & chau A, chi
18 -50.000,0

s0 Nikkei 225 cia Nhat Ban hay Kospi clia Han Quéc déu da vuot dinh lich si, tham
chi dong vén trén thi trudng Trung Quéc cling cai thién dang ké, khi Chinh phi phai can
thiép vi lo ngai mirc ky quy margin tang cao.

0Z/1L0
0¢/50
02/60
L2/10
L2/50
L2/60
2e/10
22/50
22/60
€2/10
€2/50
€2/60
v2/10
¥2/50
¥2/60
§¢/1L0
§¢/S0
§2/60

Nguén: FiinProX, PHS téng hop
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Méc du da ban rong cua khéi ngoai da ha nhiét so véi mirc ky luc ctia thang 8, song gia tri
ban rong trong thang 9 van I6n hon nhiéu cac thang trong qua khr, véi hon 27 nghin ty dong

Giao dich rong khéi ngoai trén ba san va dong véon ETF hang thang

mmmm \lua ban rong cla khdi ngoai (ty déng)
20.000 0— Dong vén ETF rong (ty déng)

-27.008
-40.000

-20.000

-42.718
-60.000
09/23 01/24 05/24 09/24 01/25 05/25 09/25

Nguén: Bloomberg, PHS téng hop

Top c6 phiéu mua/ban rong cua khéi ngoai trén HSX, HNX, UPCOM thang 9/2025

VCB oss [N N o VEA
KDH co; N B os BID
MSN a0 I M s CEO
VPB <052 [ B ¢ GEE
VND <079 [ I s Cll
FPT a2 [ B 0 DPG
STB a2 [ D - TAL
HPG 1400 N DN s MSB
MWG 1602 [ . - GEX
Ssl 231 [ . o VNM
VHM 243 [ N 5o HVN

Khéi ngoai bén rong tap trung phan I6n vao nhém cé
phiéu vén héa I6n, dac biét & VN30, trong khi gia tri mua
rong han ché hon.

Ngubn: FiinProX, PHS téng hop

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM
secoaines C Dong von ETF c6 dau hiéu ha nhiét rit rong, song van cao hon cac thang truéc dé

Dong von ETF tiép tuc cé dau hiéu rat rong nhung da ha nhiét so véi thang trudc. Cac nén
kinh t& I6n & chau A ghi nhan dong vén d6 vao manh nhu Hong Kong, Nhat Ban, Han Quéc.

Thi trwong

Hong Kéng

Pai Loan

09/25

Viét Nam

Thai Lan

3,173 2,787 -1,679 3,282 8,894 11,610 9,362
432 410 771 539 404 110 152
5,588 5,906 -9,446 -2,491 -2,547 -2,810 2,782
66 1,843 1,493 2,470 4,764 1,648 2,641
7,292 2,895 2,224 1,965 -2,695 -969 -1,611
-125 -68 -2 -24 -2 -174 -84
-20 -30 3 22 51 -36 -17
70 9 2 -37 4 71 -10
-23 -49 49 -1 9 2 12
0 0 11 -3 -5 3 1
48 -195 93 200 171 129 187

Ngubn: Bloomberg, PHS téng hop
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& KICH BAN THI TRUONG
Phu Hung . ~ v Ll as C e e e . . . .
ebaines X Xu huéng ludng lu cé thé tiép tuc chi phéi da tang, dong tién sé phan héa hon
VNINDEX - Daily 06/10/2025 00:00:00 Open 1673.16, Hi 1695.5, Lo 1664.17, Close 1695.5 (3.0%) Vol 1,004,826,432 =1,660.37, Mid MA(Close 45) = 1,641.54, Long MA(Close, 100) =1} 1.800

1720 1,750

16855 Kich ban:

a
b L 1650
1620 ﬁ"' T '!U ill i v Tich cuc (35%): 1750 — 1800
o] L 1600

1550 o |TDTT L 1,550

[n]
1480 ETID'T IT!!” - 1500
AT L 1,450
o’ L 1,400 v Tiéu cuc (25%): 1550 - 1600
1530 g 1,350

ol e [RaC P i
i DT'J,UH' +lﬂ (el
T

v Cosd (40%): 1630 - 1730

el 1,300
i

OO

Lnﬂd—‘n-'.ﬂ lm-u,_u‘-I-D "

0 'pa.u
1 I] J'-Di. Tgr'

H L 1,200
| L 1,150

p— =-,|f|""""|
i L 1=

1,250

o
= .a_;--ﬁ I D.D

|
‘Dec '2025 'Feb ‘Mar 'Apr ‘May ‘Jun Jul 'Aug 'Sep 'Oct
VNINDEX - Volume = 1,004,826,432.00, =936,165,312.00

r 2,000M

V1 004,824
L B e eR—r TP V01 S Vo0 (VRN ||H|I TR T it I||II|I| I||||||||| |||||H||H|h|||||” Il [Sss.ies:

VNINDEX - MACD(12,28) = 10.39, Signal(12,26,9) = 12.25 W

VNINDEX - =61.83

" 61.8268

Tin hiéu ky thuat:

v Gia gilr van déng di ngang tich Ity cung vai Vol giam cho thay cung ban chua gay éap luc.

v" Chi bdo MACD van ndm dudi dudng tin hiéu nhung cé dau hiéu thu hep va tao phan ky duong, trong khi RSI cai thién 1én mirc trung binh 50, ham y tin hiéu diéu chinh lanh manh.

v' Do rong thi truong néu khong cé nhiéu cai thién cé thé khién xu huéng tang gép tré ngai.

= Chi s6 kha nang bit pha nguéng 1700 nhung da tang c6 |é con than trong va van déng cé thé ha nhiét trg lai dé cling cé thém. Uu tién cac nganh nhu ngan hang, chirng khoan va dau tu cong

cho Quy 4.
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HIEU SUAT KHUYEN NGHI THANG 9

Fru Fung
Gia co phiéu (tai ngay Khuyén nghi trong Gia co phiéu (tai | Bién dong gia
09/09) thang 9 ngay 08/10) trong thang 9
HPG Thép 28.850 NAM GIU 32.000 29.200 1%
HDB Ngén hang 31.550 NAM GIU 34.000 31.450 -0.3%
ACB Ngan hang 26.550 NAM GIU 28.000 26.750 1%
VCB Ngén hang 64.900 TANG TY TRONG 75.000 64.600 -0.5%
EIB Ngéan hang 27.200 TANG TY TRONG 31.500 26.000 -4%
REE Cong nghiép 66.100 TANG TY TRONG 74.100 64.600 2%
VNM F&B 60.300 MUA 72.100 63.400 5%
MSN ba nganh 81.000 TANG TY TRONG 96.000 82.600 2%
MWG Ban ¢ 75.100 TANG TY TRONG 92.000 80.800 8%

VN-Index 3.7%

www.phs.vn Strategy report ‘ 31



DANH MUC KHUYEN NGHI THANG 10
Phu Hung

SECURITIES

Gia co phiéu (tai

Khuyén nghi

ngay 08/10)
HPG Thép NAM GIU 29.200 31.200 7%
HDB Ngan hang NAM GIU 31.450 34.000 8%
ACB Ngan hang TANG TY TRONG 26.750 31.200 17%
TCB Ngan hang TANG TY TRONG 38.600 45.000 17%
HCM Dich vu taichinh  TANG TY TRONG 27.400 32.000 17%
vCl Dich vu tai chinh NAM GIU 43.800 47.500 8%
VNM F&B TANG TY TRONG 63.400 72.100 14%
MSN Pa nganh TANG TY TRONG 82.600 95.000 15%

MWG Ban |é TANG TY TRONG 80.800 92.500 14%

www.phs.vn Strategy report 32



CO PHIEU KHUYEN NGHI

Phu I Iuna;

SECURITIES C

TCB - Daily 06/10/2025 00:00:00 Open 38.95, Hi 39.4, Lo 38.5, Close 39.4 (2.7%) Vol 23,149,900 = 37.86, Mid MA(Close,45) = 37.61, =34.61, L 42 STOCK STRATEGY Financial Ratio

J’ pR— Ticker TCB g;g g]) 113’71

A VT N e - BUY  EPS 3018.1

O T U xehange ROE 14,3%

i r 36 Sector Banks Stock Rating BBB

T WS ﬁu"ﬂ FILJI L 34 Scale Market Cap Large

LJW“’D j ?hﬂ
Tﬁu [ 2 ~ . <
. H**!TL’”'DD“'MDH — Luan diém ky vong:
) H* i L v" Nganh Ngan hang van la tru c6t nam 2025 véi muc tiéu tang trudng tin
i *ha 0 A A , . n .. e s ~
. e '*Dl Tt b 26 dung cao. Bén canh luat héa nghi quyét 42 gidp giai quyét ap luc ng xau
L I Ui = ] ?'T’ R .
Urm,xh—-, h-*lull 4 Dﬁ.ﬁ'un'ﬁp I ) r 24 gla tang
v = Sl IS . < O S s 4 L. \ <

‘ ‘ ‘ , ﬁ ‘ ‘ , ‘ ‘ ‘ 22 v Ky vong tang gid tri tai san rong va dinh gid nhd IPO TCBS, va la 1 trong

2025 Feb Mar Apr May Jun Jul Aug Sep Oct - R . . - . , e .. R — R
TCB - Volume = 23,149,900.00 =16,547,585.00 nhirng ngan hang tham gia manh mé vao phat trién tai san nén tang

L blockchain va tién ma héa crypto.
SRS [ ([Tt et prarates I||.||‘|II||II|II|I||I bl ol ||||| il v _— a s s » . L R R . .
TCB - MACD(12.26) = 0.38, Signal(12.26.9) = 027 i ) Ty Ié CASA vugt tréi nhd san pham sinh 16i tu ddéng d6t pha, TCB cé
dugc ngudn von ré dé giam thiéu chi phi huy déng.

TCE - =61.71 esmia v' TCB hudng lgi tir viéc thi truong bat dong san budce vao chu ky phuc hoi
. tlr nira cudi 2025, dac biét véi ngudn cung dugce thic ddy manh mé tir

cdc tén tudi ldn nhu VHM va Masterise.

Phan tich ky thuat:
i i Rui ro:
v' Gia kiém dinh thanh cong khu vyc ho trg 36.5 — 38.5.

] ) o Canh tranh gilta cac ngan hang va bién dong lai suat lam co hep NIM
v" Nén bat tang kém thanh khoan dong thuén, cho thay chiéu mua lén chi dong

] ) Ty & ng xau dang cé xu hudng gia tang.

v" Chi bdo MACD cét Ién trd lai duong tin hiéu va & trén mién duong, trong khi RSI ciing trd lai da téng trén . . - )

s oaa . 2ol n Tang trudng tin dung chirng lai.
60, ham y déng luong tang cai thién

= Ky vong gia thoat khoi nhip diéu chinh va hudéng téi chinh phuc dinh cd.

Vung mua: 38.5 = 39 | muc tiéu 45| cat 16 37

v
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SECURITIES C

ANV - Daily 06/10/2025 00:00:00 Open 31.2, Hi 32.7, Lo 31.2, Close 31.6 (2.4%) Vol 2,643,000 =28.41, Mid MA(Close 45) = 27.34, =22.92, i 34
L 3t 2
L 30
| m hl‘ﬂ,. f nLJ.U 28
0, e
Mty Mg
o I|U .
L il
* H 24
T rulH
? i 22
i
e %L'”T]’l'a... ﬁﬂ 20
Tn'lﬁl'?hl'n Hﬂ 18
|,|]'l- LD'**“DL"IUJ"U"-'“'-. U?
ID'D“ i IE llhplgullny;ﬂt*' 16
[ T T [ U
1l I +H Ll 'FEII[]"I.
AT 14
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Phan tich ky thuat:

v' Gia xac nhan vugt dinh lich s va dang cé xu hudng ki€ém dinh tré lai.

v Chi bdo MACD cat Ién dudng tin hiéu va duy tri trén mién duong, trong khi RSI cling gilr da di 1én trén

mtrc trung binh 50, ham y dong lugng tdng cai thién
v' Céc duong xu hudng MA10, 20, 50 tiép tuc md rong va hudng 1én cling cé cho chiéu di lén
= Xu hudng tang tiép tuc dugc ung ho.
= Viung mua: 30 - 31 I muc tiéu 35.5 | cét 16 28.

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio

: P/E (x) 16,9

Ticker ANV P/B (x) 23
BUY EPS 1870.6
Exchange HOSE ROE 16.8%
) - Stock Rating A
h

Sector Farming & Fishing Scale Market Cap Medium

Luan diém ky vong:

v LNST Quy 2 ky luc khoang 333 ty d6ng, nhd md rong thanh céng thi trudng
Brazil cho cé tra va day manh xuat khau ca roé phi sang My, tan dung loi
thé& khi san pham Trung Qudc chiu thué cao.

v' ANV dugc mién thué chéng ban pha gia trong ky ra soat hanh chinh lan
thir 20 (POR20) clia M.

v' Mang kinh doanh tiém nang mdi: Xuat khdu ca ro phi Viét Nam théang
8/2025 tang 359% YoY, riéng thi trudng My chiém 70% kim ngach; véi 75%
thi phan, ANV dan dau phéan khic, hudng lgi tlr nhu cau tang va bién lgi
nhuén cai thién.

v' D3au tu gan 500 ty dong cho chuyén d6i cong nghé, gilp giam chi phi va
tang hiéu suat van hanh.

v' Bién lgi nhuan gop duy tri mirc cao nhg gia ban cai thién va kha nang tu
chi ngudn ca nguyén liéu.

Rui ro:

Bién dong gia ca hang hoa, chinh séch thuong mai cia cac nudce nhap khau.

Canh tranh tlr mat hang thdy san khéc.

Bién dai khi hau, 6 nhiém va dich bénh c6 thé anh hudng dén chat lugng va
san lugng. Bén canh gia thirc an va chi phi nguyén liéu.
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SECURITIES C

MWG - Daily 06/10/2025 00:00:00 Open 78.4, Hi 78.7, Lo 77.2, Close 77.6 (0.8%) Vol 9,452,100 =77.93, Mid MA(Close,45) = 74,62, =69.13,
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Phan tich ky thuat:

v Giéa cho tin hiéu 6n dinh nghiéng vé di ngang quanh khu vuc 75 - 76.

v/ Chi bdo MACD ha nhiét nhung chua qua tiéu curc, trong khi RSI gitr da tdng trén mdc trung binh 50, ham
y tin hiéu diéu chinh lanh manh

v' Céc duong xu hudng MA10, 20, 50 van gitr trang thai hudng Ién cling ¢ cho chiéu téng

= Xu hudng tang dugc ung ho va ky vong bt pha dinh lich sur.

= Ving mua: 75 - 76 | muc tiéu 92.5 | cat 16 70.5.
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STOCK STRATEGY Financial Ratio
Ticker MWG lf)’g ((:)) 233,é5
Exchange HOSE HOLD FE{](J)% 3;?;0 (;10,/1
e i

Luan diém ky vong:

v Nghi dinh 117 ap dung sé gilp siét chat quan ly thué déi véi hoat dong
kinh doanh trén nén tang thuong mai dién ti, tao ap luc Ién céc ho kinh
doanh nhd lé. Ngugc lai, MWG sé& hudng lgi khi la doanh nghiép top dau,
minh bach, va chuyén nghiép.

v’ Trong Q2/25, MWG ghi nhan doanh thu va lgi nhudn quy cao nhat lich st
hoat déng, cac mang kinh doanh chinh déu tdng trudng an tuong.

Mang ICT (bao gom Thé gi6i di déng va Dién may xanh) duy tri tdng
trudng trong bdi canh nhu cau va sirc mua trong nudc 6n dinh. Pac biét
hudng loi tir viéc nang cdp san phdm cong nghé nhu DT, Laptop.... Bén
canh thai tiét ndng néng trong hé gitp tdng tiéu thu nhdm dién lanh.

Bach Hoa Xanh dat muc tiéu x(r ly khoan 16 Iy ké dé dap (ng quy dinh
cho k& hoach IPO, déng thoi mé réng ra thi truong phia Bac.

Dang chd y, EraBlue - chubi dién may tai Indonesia da dat méc 120 clra
hang va bat dau ¢4 |ai.

v' Bién lgi nhuan cé thé cai thién khi t6i uu hoa chi phi tot hon.

Rui ro:

Nhu cau tiéu dung trong nudc thap hon du kién. Canh tranh cao hon trong
nganh ban |é trude boi canh chi tiéu that chat hon.

Ap luc chi phi trong qua trinh md rong va cac chuong trinh khuy&n mai, giam
gia, marketing...
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SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghij Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

oiobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.
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