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SECURITIES C

THUONG CHIEN HA THANG

Téng théng My va Cha tich Trung Quéc gap nhau tai Han Quéc, danh dau cudc gap truc tiép dau tién giira hai lanh dao ké tir nam 2019. Cac théng bao dua ra sau cai bat tay ctia 6ng Trump va

ong Tap dang gitip cho cac cing thang thuong mai tam lang.
My

e 22/10 My cén nhac ap dung thu€ 100% Ién hang Trung Quéc (linh kién dién t, d6 choi, san pham
cong nghé, thép, pin nang luong) bat dau 1.11 néu Bac Kinh khéng hop tac.

e 23/10 - Nha Trang théng bao Téng théng My Trump sé du kién gap Chu tich Trung Quéc Tap Cén Trudc cudc
Binh vao ngay 30/10. gap

e 26/10 md réng “Entity List” thém 12 doanh nghiép Trung Qudc trong linh vuc Al va chip ban dan.

e 29/10 M§ gidm trudc murc thué véi cdc méat hang lién quan fentanyl tir 20% xudng 10%.

Téng thdng M§ Donald Trump chup énh chung véi Chd tich Tap Cén Binh, bay té tin tudng "cuéc gép Trong cudc
sé rat thanh cong" va mo ta l1anh dao Trung Quéc la "nha dam phan cung ran". gap

Thué lién quan dén fentanyl:

+ My gidm mot nira thué nhap khdu dai véi cac mat hang lién quan dén van dé fentanyl tir 20%
xudng con 10%.

+  Viéc nay giup murc thué trung binh véi hang nhap kh&u tir Trung Qudc gidm xudng khoang 47%.

Danh sach den thuong mai:

+ My tam dirng mot nam viéc ma rong danh sach den ctia Bo Thuong mai doi véi cac cong ty bi
cd@m mua cong nghé My (dac biét la thiét bi san xuét chip).

+ Danh sdch md rong néu thuc thi sé bao gém céc céng ty c6 trén 50% cd phan thudc doanh nghiép
da nadm trong danh sach ci, c6 thé anh hudng dén hang nghin doanh nghiép Trung Quac.

Phi cang:

+  Chinh quyén Trump tam dirng mot ndm viéc dp dung cac loai phi cang méi vai tau dong tai Trung
Qudc, do Trung Qudc sd hitu ho&c treo c& Trung Qudc.

Sau cudc gap

Ngudn: PHS téng hop tai ngay 06/11/2025

Trung Quéc

e 09/10 Trung Quéc ban hanh ap dat cac bién phép ki€m soét xuat khau lién quan dén dat hiém.
e 23/10 Bac Kinh tuyén bd duy tri cac bién phap thué tra diia 25-30% v6i hang nhap khdu My (ddc biét ndng san, thit,
rugu, xe hoi).
26/10 B8 Thuong mai TQ tuyén bd néu My thé hién thién chi thuc chat, TQ s&n sang ban vé g& bo timg phan thué.
29/10 TQ tam hoan théng bdo chinh thirc vé viéc md rong ki€ém soat xuat khiu dat hiém

Ong Tap dap lai rang "rat vui" khi dugc gdp Téng théng M. Trong phét biu mé dau cudc hop, dng Tap Can Binh cho
rang diéu kién qudc gia khac nhau khién Trung Qudc va My khéng phai ltic nao ciing cé cung quan diém.

Kiém soat fentanyl:

+  Trung Quéc cam két thurc hién céc bién phap manh d€ chan dong fentanyl sang My.

+ Ngirng van chuyén mét sé héa chat sang Bac My va siét chat ki€ém soat xuat khdu cac hoa chat tuong tu.

Chinh sach dat hiém:

+  Trung Quéc hodn 1 ndm viéc thuc hién céc chinh sach kiém sodt dat hi€m céng bd hoi thang 10.

Thué va bién phap tra diia:

+  Trung Qudc dirng toan b cac murc thué tra diia ap dung tir ngay 4/3, gém: thit ga, lia mi, ngd, béng, cao luvong, dau
nanh, thit lgn, thit bo, thiy san, tréi cay, rau cu va san pham tur sita.

+ Tam ding hodc g& béd céc bién phap tra diia phi thué quan, nhu danh séch “thuc thé khéng dang tin”.

Nhap khau néng san:

« Trung Qudc déng y mua it nhat 12 triéu tan dau nanh My trong hai thang cudi nam 2025.

+  Cam k&t mua t6i thi€u 25 triéu tdn/nadm trong ba nam tiép theo.

+  Khéi phuc nhap khau cao luong va gé tron tir My.

« 06/11, Trung Quéc mua 120.000 tan Ita mi (loai trdng mém va vu Xuan) — 16 hang dau tién k& tir ndm 2024, du kién
giao vao thang 12/2025.

Nganh ban dan:

+  Khéi phuc viéc ban chip tir cac nha mdy clia cong ty Nexperia tai Trung Quéc.

+  Gia han chuong trinh mién thué c6 diéu kién cho hang My dén 31/12/2026.

+  Cham dut cac cudc diéu tra chdng déc quyén va chong ban pha gia vai doanh nghiép My trong chudi cung tng chip.

Nganh hang hai va logistics:

+  G& bod cac bién phép tra diia My trong linh vuc hang hai, logistics va déng tau.

+  Huy bd céc lénh trirng phat d6i véi doanh nghiép van tai bién cta My.
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SECURITIES

Sau phién hop chinh sach kéo dai hai ngay, Fed quyét dinh ha lai suat tham chiéu 0.25%,
xudng murc 3.75-4%, phu hop véi ky vong thi truong va danh dau lan diéu chinh thir hai
trong nam. Mac du vay, cac phat biéu sau d6 ctia dng Powell dugc cho la kha “diéu hau”.
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FED TIEP TUC HA LAI SUAT NHU KY VONG
Pong thoi cong bo ké hoach cham duat QT

Song song dé, Fed ciing thong bao két thic chuong trinh that chat dinh lwong (QT) vao ngay
01/12/2025 sau khi da giam khoang 2.3 nghin ty USD trong hon 3 nam qua.

Zoom 3m 6&6m YTD 1y Al From | Jul 30, 2007 To | Nowv 4, 2025
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Ngubn: PHS téng hop

www.phs.vn

Ngubn: PHS téng hop
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TRUNG QUOC CONG BO CAC DONG LUC TRONG GIAI POAN 5 NAM TIEP THEO

Trong khudn khé Ké hoach 5 nam [an thir 15 (2026-2030), Trung Qudc xac dinh cac trong tam chién lugc nham tai co cau nén kinh t€, bao gém viéc tang cudng thi truong néi dia, thic day tu
chti cong nghé, va chuyén dich toan dién sang mé hinh tang trudng xanh. K& hoach nhan manh viéc kiém soat tang truong on dinh, uu tién phat trién cac nganh céng nghiép miii nhon nhu robot
va tri tué nhan tao, déng thoi giam thiéu su phu thudéc vao bén ngoai va thuc hién phan phéi thu nhap céng bang hon.

Frontier
Industries

Prioritizing emerging
technologies like
biotechnology and
quantum computing.

Integrating carbon
reduction and clean
energy into industrial
policy.

China's 15th FYP Strategic Sectors

Artificial
Intelligence &
Digital
Economy

Massive investment
in Al technologies to
drive productivity

and economic value

China's 15th
FYP

Advanced
Manufacturing
& Robotics

Upgrading traditional
industries with smart
factories and
industrial robots.

Accelerating
domestic R&D to
achieve self-reliance
in critical
technologies

- K& hoach 5 nam [an thr 15 ciia Trung Quéc dat déi méi cong nghé vao vi tri trung tam trong chién
luvge hién dai hoa qudc gia. Trude bdi canh bat 6n toan cau va canh tranh chién luge gia tang, Trung
Qudc dang day manh tu chi trong cac céng nghé c6t 16i, dong thdi hudng dén vai trdo dan dau trong

cac nganh cong nghiép mii nhon.

- Trong tdm cua ké hoach nay khéng chi la tdng san lugng, ma la san xuat thong minh hon, xanh hon
va cd gia tri gia tdng cao hon. Nam & trung tdm cuta dinh hudng nay la khai niém “Luc lugng san xuat
chat lugng mai” (New Quality Productive Forces — NQPF), thé hién su chuyén déi ciu trdc cla hé

thong san xuat thong qua viéc két hogp cong nghé tién tién, hiéu qua va bén viing.

- NQPF dugc thic d4y bdi tri tué nhan tao, robot, ha tang sd va cong nghé xanh - nhitng yéu to dang
tai dinh hinh céc nganh truyén théng va md ra céc linh vuc méi. Co cadu dau tu cling phan anh ré wu
tién nay: kinh t€ sé va Al chiém 25%, ban dan 20%, cong nghé xanh 20%, cong nghé sinh hoc 15%, cac

nganh céng nghé lugng tlr va tién phong 10%, va céac linh vuc truyén théng khac 10%.

- K& hoach 5 nam Ian tha 15 thé hién rd rang céng nghé khong chi 1a mot finh vue riéng biét, ma 1a tru
cOt cda hién dai héa - nai Al, robot, ndng lugng xanh va céac nganh tién phong dugc tich hgp nham
xay dung mot hé sinh thai cdng nghiép linh hoat, hiéu qua va bén virng, san sang déi mat vdi ca thach

thire trong nuéce 1an canh tranh toan cau.

Nguén: PHS téng hop

Strategy report 5
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SECURITIES C

D liéu tai ngay 07/11/2025

Thi truong hang héa

Gia vang Dau WTI Dau Brent
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Lich Kinh té - Thang 11/2025

Thoi gian

01/11/2025

03/11/2025

03/11/2025

06/11/2025

07/11/2025
09/11/2025
12/11/2025

13/11/2025

20/11/2025

20/11/2025

29/11/2025

29/11/2025

30/10/2025

Su kién

Viét Nam - Ky hop thtr 10, Qudc hoi khéa XV

Viét Nam — PMI San Xuat Thang

My - ISM San xuét thang 10

Viét Nam - Bao cdo kinh t&-xa hoi thang 10 va
10 thang dau nam 2025

MJ - S6 liéu that nghiép
Trung Quéc — CPI thang 10, so liéu lam phat
My - Bao cao hang thang OPEC

MY - S6 liéu lam phat
Viét Nam — Ddo han VN30F2511

My - FOMC meeting minutes

EU - S0 liéu lam phat

EU — ECB hop chinh séach lai suat

Trung Quéc — PMI San xuét thang 10

Tac dong

Ak od

Thyc té 54.5 (téng so
vGi 50.4 diém cla Yoo
thang 10)

PAgkond

iAo
PAgAS

YO
PAgkoxd

Yere

Thuc té -25bps

PAQk o e

PAgkoxe

Agk e

Nguén: PHS téng hop

Tong két

Cudc gap gilra 1anh dao hai nén kinh t& I16n nhat thé giéi da phan nao xoa diu rdi ro
thuong mai, tao tin hiéu én dinh cho thij trudng. DU nhiéu bién phap dugc xem nhu “céau
gio” nhdm giip méi bén cling cd ndi luc va chuén bi du dia chinh séach, ching van
mang lai hiéu (rng tich cuc trude mat: giam bat dinh, cai thién kénh doi thoai, va gilp
dong chay thuong mai toan cau véan hanh tron tru hon thay vi tiép tuc leo thang cang
thang.

Sau phién hop chinh sach kéo dai hai ngay, Fed da giam l&i suat tham chiéu xudng murc
3.75-4.00% (-25bps). Dong thai nay phu hgp véi ky vong cla thi truong va danh dau lan
diéu chinh gidam th& hai trong ndm nay. Tuy nhién, phat bi€u sau dé cua Chd tich
Jerome Powell thé hién quan diém than trong, ngdm dinh hudng thi trudng khong nén
ky vong vao mét dot cat giam tiép theo vao thang 12.

Bén canh quyét dinh 13i suat, Fed thong bdo s& cham dit quéa trinh thu hep bang can
daoi (QT) tir ngay 01/12/2025, sau moét loat bude giam toc trude dé. Trong chu ky nay,
Fed da cat giam quy mo bang can déi thém 2,3 nghin ty USD, tir mde dinh 8.9 nghin ty
USD xuéng con 6.6 nghin ty USD. Quyét dinh dirng QT dugc dua ra trong béi canh céc
d&u hiéu cang thang ndi |én trong hé théng tai chinh cho thdy mdc du trit, du van dugc
xem la “d6i dao,” dang tién gan hon dén trang thai “khan hiém.”

biéu khién ching t6i quan tam la du Fed céng bd céc bién phép trén, thi truong tréi
phiéu My gan nhu khong hé ha nhiét, thdm chi duong cong lgi suat c6 phan nhich 1én &
hau hét cac ky han.

Thi truong My da ghi nhan nhiing tin hiéu tich cuc sau dot diéu chinh trong tuan dau
thang 11, cha yéu nhd thong tin Thuong vién thong qua giai doan dau cua thoéa thuan
két thuc viéc dong ctra Chinh phu. Tuy nhién, cac dien bién trén thi truong trai phiéu
va ngoai héi méi la nhiing tin hiéu dang cha y, cé kha nang khién giéi dau tu tai dinh
gia thi truong cd phiéu ciing nhu dong vén. Ching t6i nhan dinh xu huéng “flight to
quality” sé tiép tuc duy tri lau hon du kién, véi dong tién tiép tuc rat khdi cac tai san
rui ro.
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SECURITIES
IIP va PMI tiép tuc xac nhan da héi phuc clia nganh san xuat. Su cai thién dién ra tuong

doi dong déu trén hau hét cac linh vuc. D ligu PMI ghi nhan mirc tang & khai lugng cong
viéc, don hang mdi va san lugng, qua d6 ho tro trién vong tang trudng trong thoi gian t6i.

IIP (%YTD) & PMI mmmm |IP (%YTD) PMI
10% 58
8% I P ' . l l . l . l I 54
6% o .. 50
2% 46
42
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2% 30
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TGNG QUAN KINH TE VIET NAM

Tac dong lan téa trong nén kinh té thé hién ré hon trong thang 10, khi san lugng san xuat
tang truong & hau hét cac nhém san pham céng nghiép. Tuy nhién, budc sang thang 11, da
tang c6 thé cham lai do anh hudng bat lgi ciia mua bao, gay gian doan chuéi cung (ng, van
chuyén va tién d6 san xuat tai nhiéu dia phuong.

Nguén: GSO, PHS téng hop

Kim ngach thuong mai thang nay giam nhe so véi mirc ky luc cta thang 9 nhung van duy
tri & ngudng cao, dat téng gia tri hon 81 ty USD. Du vay, khu vuc doanh nghiép trong
nudc tiép tuc suy yéu, véi kim ngach xuat khau roi vé mirc thap nhat ké tir thang 2.2025
- giai doan chiu anh hudng cua ky nghi Tét.

Top 5 nganh tang/giam manh trong thang 10 MoM YoY YTD YoY

Dudng kinh 30% 5% 13%
Than da 24% -5% 3%
Phan U ré 24% -3% 2%
Xe may 22% 14% 7%
0to 17% -3% 42%

Thic &n gia stc 0% 9% 9%
Vai dét 0% 1% 8%

Dau mé thd 0% 1% 1%
Nuéc méy 1% 6% 4%
Tivi -1% 13% 20%

Kim ngach XNK hang thang (Ty USD) m XK (Noi dia) = XK (FDI) = NK (Noi dia) ~ NK (FDI)

Nguén: GSO, PHS téng hop
Can can thuong mai thang 10 ghi nhan thang du 2.6 ty USD, trong d6 khu vuc FDI thang
du 5.4 ty USD, con khu vuc trong nudc nhap siéu 2.8 ty USD. Du kién, nhap siéu cua khu
vuc trong nudc sé tiép tuc gia ting trong cac thang cudéi nam do nhu cau mua vu va tac
dong cua bao dén hoat dong xuat khau.
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Nguén: GSO, PHS téng hop
www.phs.vn

Cancan TM Khu vurc kinh t& trong nudc = Khu vye ¢6 von dau tu nude ngoai ® Can can thuong mai
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Nguén: GSO, PHS téng hop
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SECURITIES

TOGNG QUAN KINH TE VIET NAM

Nhém hang dién tdr ghi nhan su tang trudng vuot ky vong trong thang 10 (+66% YoY) qua dé gitip cho nhém FDI duy tri tang trudng xuat khau gan 32% YoY. K& tir khi My ap thué dai (ng, hoat
déng thuong mai (xuat khau va nhap khau) giira khai FDI va khu vuc doanh nghiép trong nudc cho thay xu hudng phan ky ré nét. Ching téi cho rang xu huéng nay mot phan dén tir viéc siét
chat kiém soat “transhipment” nham dap tng yéu cau tir phia My. Tuy nhién ciing khéng phu nhan cac doanh nghiép néi dia dang chiu cac tac dong bat lgi hon béi cac bién phap thué quan.

Téang trudng xuat khau YoY
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Tang trudng XK = e Khu vurc trong nudc Khu vuc FDI

Tang trudng nhap khau YoY Tang trudng NK === Khu vurc trong nuéc Khu vuc FDI
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Ngubn: GSO, PHS téng hop

Trong 10T.2025, dong vén dau tu truc tiép nudc ngoai (FDI) tiép tuc thé hién da ting
trudng tich cuc va viing chac. Téng von dang ky cap méi va tang thém dat 31.5 ty USD,
trong khi von thuc hién giai ngan udc tinh dat hon 21 ty USD.

Von FDI dang ky & giai ngan liy ké (Ty USD) = V&n FDI thuc hién

40 315 Vén dang ky mai
) V6n dang ky tang thém

27.3
30 23.7 225 258 V6n gop mua cd phan
20
10 159 s 196 213
0

10T21 10T22 10T23 10T24 10T25 10T21 10T22 10T23 10T24 10T25

Téng vén dang ky T8ng vén FDI thuc hién

Ngubn: GSO, PHS téng hop

Pang chu y, von dang ky FDI da ghi nhan sy phuc héi tich cuc. Cac du an méi da dang
nganh nghe, tir san xuat cong nghiép dén cac du én nang lugng va phét trién khu cong
nghiép véi khu vuc phia Bac tiép tuc khang dinh la diém dén uu tién.

Nguén: GSO, PHS téng hop

www.phs.vn

Dong vén FDI theo thang (ty USD) FDI thuc hién ® T6ng FDI déng ky
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Nguén: GSO, PHS téng hop
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CPI ting 0.2% MoM va 3.25% YoY. Anh hudng ciia mua lii sau bao da khién gia thuc pham
tdng cao tai cac tinh, thanh phé bi anh hudng truc ti€p, an uéng ngoai gia dinh tang theo
chi phi nguyén liéu dau vao va dich vu gido duc cac trudng ngoai cong lap tiép tuc tang.

Chi s6 gi4 tiéu dung (CPI) —o—%MoM  —o— %YoY
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Ngubn: GSO, PHS téng hop

Viét Nam dén 1.73 triéu luot khach quédc té trong thang 10, mirc cao nhat lich st so véi clng
ky cac nam, ting 22% YoY va tidng gan 14% MoM. Hau hét luogng khach tir cac quéc gia dén
Viét Nam déu ghi nhan mirc tang trudng trén 2 con sd, chi riéng thi truong Nhat Ban ghi nhan
murc giam, chi bang 77% so véi thang trudc.

Khach quéc té (nghin nguoi) mTrung Qudc = Han Qudc = Nhat Ban « Dai Loan = My mEU - Khéc
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Nguén: GSO, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM

Pa ting cua cac cau phan trong ré tinh CPI dang cho thay su thu hep ngay cang ro rét hon,
giup cho lam phat binh quan ca nam cta Viét Nam van nam trong muc tiéu ctia Chinh phu.
Tuy nhién, cac yéu t6 ngoai sinh nhu bién dong gia hang héa quéc té, rao can thuong mai
hay bién déng ty gia van dang chuc chd de doa Ién tinh hinh gia ca trong giai doan téi.

CPI cac cau phan 5%
4%
= 3%

THmmm:
1%
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m Hang &n va dich vu &n udng = May mac, giay dép va mi nén m Nha & va VLXD
Thiét bi va d6 dung gia dinh Thuéc va dich vuy t€ Giao thong
m Gido duc Van hog, giai tri va du lich Khac

Nguén: GSO, PHS téng hop

Du chiu tac dong cta diéu kién thai tiét bat lgi, hoat ddong ban 1é trong thang van duy tri
dugc ting trudng duong, tang 0.2% MoM nhé cau tiéu dung trong nudc tuong doéi manh
va cac CTKM kich cau dugc trién khai rong khap. Hoat dong ban lé du kién sé tiép tuc
khéi sac trong giai doan cao di€ém mua sam cudi nam va 1é hoi du lich sap téi.

Tang trudng doanh s6 ban |é (YTD) = YTD YoY (9.3%) Diéu chinh cho lam phét (7.0%)

10%
9% M\_A
8%

7%
6%
5%

4%
o o o ot ah > > > PP P P A P

v :
Sb <<Q; @'b ?Q @'b* )\) )\) \)q q,Q;Q 00 eo QQIO 3‘0 QQ; @'b VQ @'8\ 5\)0 §\> V‘OQ' G-,Q;Q o©

Nguén: GSO, PHS téng hop
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Phu Hung

SECURITIES C

Tong thu NSNN nam 2025 da chinh thirc vugt ké hoach dé ra, chii yéu nhé déng gép manh
tir cac khoan thu ndi dia. Cac sac thué quan trong déu ghi nhan mirc tang tich cuc: thué
thu nhap doanh nghiép (+11.3% YoY), thué gia tri gia tang (+13.2%),... diéu nay ciing phan
anh phan n3 huc h6i cua ca nh nghiép trong nudc.

10T2025 AN 2025 Plan
Thu ngan sach nha nuéc 2,145,000 109.06% 29.67% 1,966,839
- Thué va phi 1,842,700 110.45% 33.76% 1,668,356
- Tl&r dau thé 41,000 77.07% -16.16% 53,200
- Tr xu&t nhap khau 260,000 110.64% 14.44% 235,000
Chi ngan sach nha nuéc 1,830,800 69.53% 30.80% 2,633,258
- Chi d8u tu va phét trién 486,100 55.55% 36.70% 875,027
- Chi tra 13i 85,700 77.52% -0.12% 110,547
- Chi thudng xuyén 1,253,000 80.60% 31.03% 1,554,677
Cén cén ngén sach 314,200 -666,419

Nguén: GSO, PHS téng hop

Hoat dong chi dau tu cdng cé cai thién trong thang 10 nhung van con rat cham so véi ké
hoach dé ra ctia Chinh pha. Diéu nay phan nao lam giam hiéu qua kich cau kinh té va gia tang
chi phi co hoi.

Téng chi NSNN (Ty VND)
300,000

® Chi dau tu phat trién Chi tra l3i Chi thuong xuyén

250,000

200,000

150,000

100,000
50,000

0|.||I|.I|I‘.|...|un|‘.|.|II‘..|

02-23 0523 0823 11-23 0224 0524 0824 11-24 0225 0525 08-25

Nguén: GSO, PHS téng hop

www.phs.vn

TOGNG QUAN KINH TE VIET NAM

Hoat dong thu NSNN tiép tuc ting trong thang 10, day ciing la th&i diém nhiéu doanh
nghiép hoan tat bao cao quyét toan thué tam tinh cuéi nam, gép phan tang thu ngan sach
ngan han.

Téng thu NSNN (Ty VND)
300,000

® Thu ndi dia Thu tir ddu mé

250,000

Thu cén déi tir XNK
200,000
150,000

100,000
0

Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25

Ngubn: GSO, PHS téng hop

VND bat ngo tang gia 0.4% so véGi USD trong thang 10, qua d6 thu hep da mat gia con 3.2%
YTD. Mac du chiu ap luc béi nhu cau mua ngoai té cua Kho bac, DXY hoéi phuc manh va
chénh léch I6n tir thi trudng tu do, ty gia van duoc ho tro nho inflow tét, swap tang va SBV
lién tuc ha tran ty gia, ban USD ky han d€& én dinh thi truong.

Gap ~ e====USDVND - Interbank USDVND - Black market

27,000 1400
26,500 1200
26,000 ;880
25,500 600
25,000 /ﬂ____’m 400
24,500 200
24,000 P b 0
S v F ¥ ¥ ¥ & & & & ¥ F 0O 000w ;0w Wwmmn 0w
g g g g g g g g g ad g g o g g g a g o
c o) = = > c = (@] (o > (6] c Q0 = = > c = (@) Q >
SE2<8332385288222833328¢32

Ngubn: Refinitiv, PHS téng hop
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Phu Hun

o
SECURITIES o

- Tinh dén hét thang 10, nén kinh té tiép tuc duy tri da héi phuc véi su lan tda tich cuc tir
nhiéu dong luc chinh, bao gom san xuat, dau tu va thuong mai. Nganh san xuat ghi
nhan nhirng tin hiéu kha quan vuot ky vong, véi san lugng va don hang tang trudng
déng déu & hau hét céc linh vuc, trong dé nhom nganh dién t&r néi bat véi mirc tang

trudng an tugng.

- Tuy nhién, tiéu dung trong nudc lai cho thdy dau hiéu giam nhiét dang k&, thé hién qua
murc tang trudng doanh thu ban 1€ (loai trir yéu 16 lam phat) chi dat 7.0% — con s thap
nhat ké tlr thang 2, bat chap su gia tdng manh vé lugng khach qudc té. Diéu nay phan
anh nhirng thach thirc trong stirc mua ndi dia, va vai tac dong tiéu cuc tir cac dot thién
tai gan day, ching toi du bdo xu hudng giam nhiét nay sé tiép tuc, tir d6 dat ra rao can
dang k€& ddi v6i muc tiéu tang trudng 8% vao nam 2025 — dac biét khi tiéu dung von la

tru cot quan trong nhat cla nén kinh té.

- Bén canh d¢, dau tu cong ciing ghi nhan két qua khong may kha quan khi ty 1é giai ngan
chua dat 60% ké hoach. Céc yéu 16 thai tiét cuc doan nhu mua bdo du kién sé tiép tuc

anh hudng tiéu cuc dén ca hai yéu t6 tiéu dung va dau tu cong trong thoi gian téi.

- chiéu nguoc lai, xu hudng dich chuyén chudi cung ting van sé tiép tuc dién ra va gilp
Viét Nam ghi nhan tang trudng tich cuc trong thu hat vén FDI. Sy hoa hodn “tam thai”
ctia My va Trung Qudc ciing sé du kién gitp cho tinh hinh thuong mai cia Viét Nam tiép

tuc 8n dinh.

= S6 liéu thang 11 dugc du bao sé chiu ap luc giam nhiét do tac dong tir thién tai. PHS
van ky vong vao su cai thién trong coéng tac giai ngan vén dau tw céng, tuy nhién
chiing t6i budc phai diéu chinh giam ky vong vé mirc dd hoan thanh ké hoach, tir muc

tiéu ban dau 90% xudng con khoang 70%.

Chi bao

TONG QUAN KINH TE VIET NAM

KH 2025 cua Chinh

phu

10T2025

PHS 2025F

GDP (%YoY)* >8.0% 7.85% 7-8%
CPI binh quan (%YoY) 4.5-5.0% 3.27% 3.5-4.0%
Ty lé that nghiép khu vuc thanh thi <4% 2.53% 3.50%
Téng trudng tin dung 16% 134% 17 - 18%
(31/10/2025)
Ty 1é giai ngan so v&i ké hoach 95% 56% 70%
Téng trudng nhap khau (YTD YoY) 18.6% 18 - 20%
Téng trudng xuat khau (YTD YoY) 16.2% 15 - 18%
Tang trudng san xuat cong nghiép (1IP) 9.2% 8-10%
Tang trudng ban lé 9.3% 8.5-9%
Voén giai ngan FDI (% YoY) 8.8% 8-10%




@ TONG QUAN KINH TEVlET NAM
Phu Hun g

SECURITIES

S Léisué’tVNDvéUSDtrénthitru’c‘mgIiénngénhéng ———VND-1W ==—=USD-1W
Dir liéu tai ngay 09/11/2025

0.0 :.-------------------------------------------------- ssmsmssmsmEnnnmnns"

L&i suat huy dong binh quan ky han 12 R 70} :
thang (NHQD) R 6.0" 5 : .
A 5.0 . -

SJC (triéu dong/lugng) 145-147 40l vw WAt et
Ty gia USDVND 26,323 (+3.29% YTD) 3.0% : W\I\I :
2.0: . . 5
VNT 10yrs bond yield 3.83% (+86 bps YTD) . : : :

S

RO A

S N S M PR I
e R wwwm%ﬂ,%ﬂ,%%%fbwww & ¢ 2
2025 Tang trudng tin dung lily ké >'?’° & @ ‘?‘Q V@ & N v@ %@Q & éoa on & & @ ‘?‘Q @ N N v@ o & eOA
18%
2024
....___o" 13% Vé ty gia va lai suat:
0022 ,-—”" 8% + Tirgitra thang 10, 13i sut lién ngan hang tang manh va duy tri & mirc cao tuong tu giai doan thang 7-8,
== s 0 . 2 e = oA .t I .z ’e 2 - Y ~ a7 ~ b
——=’ 3% trong khi ty gia van lién tuc tién sat gia ban cia NHNN. Mat bang 1ai suat huy déng va cho vay dang
2021 - et B efoBems el Bl [mle TV o<l 45 e o R I Aom B (Vi
2% nhich Ién, phan anh chénh léch I6n gitra tang truong tin dung va huy déng, cung su phu thuéc dang ké
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec . S ..
vao nguon tién gui KBNN.
Tang truong huy dong liy ke » Thuc t&, mac du ldi suat VND cao kéo theo Swap tdng manh (d&c biét sau khi Fed ha l3i suat vao cugi
— 2025 14% thang 10) nhung ching ta van ching kién ty gia gap ap luc vi chua cé nguén inflow dd I6n nhu ky vong
12% % S . ~ . A . nf 2 = ~ re ~ S . rs ~r Y 7 ~
2024 10% dé bu dap nhu cau ngoai té. Viéc thi€u hut ca USD I4n VND géy ra tac dong vé chi phi vén va co thé
8% khién cho lai suat phai & murc cao trong thai gian dai hon - c6 thé kéo dai qua Tét nguyén dan.
2023
6% % 2 A s N N 89 VR, s P
2 » Lai suat lién ngan hang du kién sé tiép tuc & murc cao 4 - 6% trong thoi gian t6i. Cung véi do, mat bang
== =-2022 ° —— . - e o
2% [ai suat huy dong ciing du kién tang nhe 0.1 - 0.3%.
O% 2 .7 ’ ~e ~r e Ve X b Ve Ve Ve ~ 2 ~e ~ s ~ s ~
2021 . « DOoi vai ty gia, chung téi thay rang ap luc van con kha I6n, nhung tac dong cua i suat co thé kiém ham
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec dau co, qua do ty gia du kién bién dong quanh 26.300 - 26.400.
www.phs.vn Strategy report | 14
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THI TRUONG CHUNG KHOAN VIET NAM

Phu I Iuna;

SECURITIES C

Gia tri khép 1énh (Ty déng) Van déng cta VN-Index Diém
180,000 1,800
|‘+r|
" 1,700
[} it )
160,000 *ﬂ H‘**I' TT—, IHHI!‘*.
L | T
! 1,600
140,000 ‘,I ‘!
“m“ thl 1,500
120,000 J'” 1,400
it !
Y] . at tr ‘HH“”
100000 ,, .. UL L e R g 1,300
' ! e Trigw ‘T*T. sowmtr | Ty b Y“.‘“‘*‘l,.nv‘‘-""“‘H‘h ’ LI ] |l-'Ll
80,000 i | L 1,200
l 1,100
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900
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Su kién quan trong trong thang 10/2025

+ 03/10: PMI nganh san xuat Viét Nam thang 9 khong déi & murc 50,4. 10/10: My de doa ap thué€ quan b8 sung 100% lén hang Trung Qudc tir 1/11.

+ 08/10: Chirng khodan Viét Nam chinh thirc duge FTSE Russell ndng hang Ién thi truong mdi néi. 22/10: My trirng phat hai hdng d4u Itra |6n clia Nga.

« 17/10: Thanh tra Chinh phu két luan thanh tra loat vi pham vé phat hanh tréi phiéu cta nhiéu ngan hang, cong ty. 24/10: Téng thdng Trump doa &p thué& thém 10% Ién hang hoa Canada.

+ 23/10: Viét Nam thiét 1ap quan hé D&i tac Chién lugc véi Bulgaria. 26/10: My - Trung dat dugc déng thuan sa b, chd Ianh dao phé chuan.

« 22/10:Ngan hang Nha nudc bom tién ky luc gan 55.000 ty dong 30/10: Téng théng Trump gap Chu tich Tap Can Binh bén [é hoi nghi APEC, M§ giam
«  26/10: My ky thda thuan thuong mai véi cac nuée Pong Nam A trong khudn khé Hoi nghi Cap cao ASEAN [an thir 47. thué trung binh cho hang héa Trung Quéc xuéng con 47%.

31/10: Gia USD thij truang ty do vugt dinh 27.800 30/10: Fed giam l&i suat 0,25% nhung 6ng Powell khong chac vé cudc hop thang 12.



& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung o n =, ~ < . \ N AR el
Secunimies € Hieu suat thap hon cac thi truong trong khu vuc va thé gigi
Hiéu suat chimg khoan Viét Nam thap hon cac thj truong trong khu vuc va thé gidi 0 kénh lién thj trudng, gia Vang thé gi6i thiét 1ap mirc cao ky luc méi nhung da ha
trong thang 10. VN-Index tang manh dau thang cé6 lic gan cham nguéng 1800 diém nhiét vé cudi thang, trong khi gia Vang trong nuéc van neo mirc cao. Lai suat lién
nhung da tang nhanh chéng qua di va tam ly than trong chi phéi tré lai. ngan hang c6 dau hiéu tang tré lai, bén canh dong USD ciing giir da phuc héi tir mirc
(Dir liéu dén ngay 31/10/2025) nén thap trong nam.
Plian trém sinh [oi trong théng & céc kénh tai sén khic (MoM)
VN-Index -1.3%
® i . R
- Nikkei 225 Index 16.6% N ndex | 13% B
Shanghai Composite Index 19% T
@) KOSPI Index (*) 19.9% L&i suat BQ lién ngan hang 1 thang B 0.99%
E— Dow Jones 2.5%
- Bitcoin -3.9% NG
= S&P 500 2.3%
[ ] DAX 0.3% Vang thé gidi (*) I ;7%
—_— SET Index 28% Vang nhén (SJ0) I 10.04%
= FTSE Malay EMAS 0.7%
Vang miéng (SJC I 5 /5%
TAIEX Index 9.3% ang miéng (S.C) )
D | PCOMP Index -0.4% USD (DXY) B 2
— Nifty 500 4.5%
— Jakarta Composite Index 1.3%
Nguén: PHS téng hop Ngudn: PHS téng hop

(*) Su tdng trudng cla Kospi dugc dan dat bai Samsung Electronics va SK Hynix, huong loi tir nhu ciu
béan dan do Al thic day, dac biét la cdc san phdm b6 nhé bdng théng cao (HBM). Hai cong ty nay da ky
théa thuén vdi OpenAl trong thdng dé€ cung cap ban dan cho du én trung tdm dir liéu Stargate tri gia
500 ty USD cta nha phat trién ChatGPT.

www.phs.vn Strategy report | 17



& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung > e o> > 2n . N > e .. .
SEcuRITiEs. © Thanh khoan tiép tuc giam o thi truong co so, dinh gia ha nhiét
3 * , 3 o o
Toéng gia tri giao dich trung binh thang 10 dat gan 36.900 ty déng, giam nhe 2.0% so véi Gia tri giao dich chirng quyén ciing sut giam theo thi truong co sd, trong khi gia tri giao dich
thang truéc nhung van cao hon cac thang dau nam. phéi sinh tang, cho thdy dong tién chuyén dich d&€ phong ngtra rui ro.
Tong gia tri giao dich trén HOSE, HNX, UPCOM Gia tri giao dich trung binh trong thang ctia Phai sinh va Chiing quyén (Ty dong)
100,000 Gia tri giao dich trung binh thang 105,000 150, 2000
80,000
’ 80,000
soos0 1000
60,000 55,000
40,000 20,000 I I I 0.0
0 12/2024 02/2025 04/2025 06/2025 08/2025 10/2025
10/23  12/23  03/24 06/24 08/24 11/24 02/25 04/25 07/25 10/25 mmm VN30F 1M Ching quyeén
Nguén: FiinProX, PHS téng hop Ngudn: FiinProX, PHS téng hop

P/E trd lai van déng dudi mirc trung binh 10 ndm va thap hon nhiéu so véi mirc dinh trong
giai doan 2021 - 2022.

« Thanh khoan trung binh ba san thang 10/2025 tiép tuc giam nhe so véi thang 9. Théng

21 tin FTSE Russell chinh thirc nang hang thi truong ching khoan Viét Nam chua tao
" dugc phan khdi, khi 16 trinh con phai trai qua dgt danh gia gilra ky vao thang 3/2026.
" ) Thém vao dé, mlua céng bd KQKD dién ra véi mot s6 ky vong da duge phan anh vao
[ W”' ' 5 VWWW AT gia, khién dong tién tré nén than trong hon.
12 V W W « Kénh ching khoan phai sinh ghi nhan gia tri giao dich tdng gan 9.5%, cho thay dong
9 tién hoat dong séi ndi hon thi trudng co s, mang tinh chat phong vé gia (hedging).
\W\@\Q &\»&Q \Q@”Q &\,@’9 Q%\m&\ Q\\r&’& Q&&% \\\m&w Qv\@% @\w&% &\m@ Q«\w&v O\r&”b @\@W% \Q\r@'ﬁ) + Thi truong dang van dong & mac P/E 14.3 tai ngay 31/10/2025, giam vé lai thdp hon

murc trung binh 10 ndm la 15.2 va cling dudi mirc trung binh 5 ndm 1a 14.47. Diéu nay
cho thady mét bang gid da dugc diéu chinh. Néu so véi mire dinh gan giai doan 2021-
2022, khi P/E giao dich quanh 18-19 [an thi dinh gia thj truong van kha hap dan.

——P/Ecoban Trung binh 10 ndm Trung binh 5 ndm

Ngudn: FiinProX, PHS téng hop

www.phs.vn Strategy report | 18



& THI TRUONG CHUNG KHOAN VIET NAM
Phu Hung Dong tién luan chuyén sang nhém co phiéu nén gia thap - giai doan tai dinh gia

SECURITIES C

Dong tién cé xu hudng chuyén dich tir nhém tru c6t Ngan hang, Bat dong san, Tai nguyén co ban, sang
cac nhém cé phiéu nén gia thap, véi mirc chiét khau hap dan hon nhu Céng nghé, Hbéa chat, Dau khi,
Bao hiém..., trong bdi canh KQKD van duy tri tang trudng tét.

Cap nhat KQKD Quy 3 va 9 thang dau nam 2025: Nhém Ngéan hang, Bat dong san tiang trudng cham
lai, trong khi di€ém sang & nhém phi tai chinh nhu Dau khi, Céng nghé, Héa chat...

Bién dong gia tri giao dich ngay 31/10 so vé&i mirc trung binh thang 10

“ e ey e a3 (o) | e OM)
Thu nhap thuan | Thu nhap thuan N o I
Q3 (YoY oM thué Q3 (YoY) thué (9M)

ién tho 200% o .
Vienthong ] O t6 & Phu tung 17% 21% 839% 666%
Y té 114% L
Ngén hang 16% 13% 24% 19%
Bao hiém 95% B A .
Tai nguyén Co ban -5% 2% 100% 46%
Hang ca nhan & Gia dung 63% i .
Hoéa chat 8% 19% 67% 51%
Déau khi 62% ) o
) Xay dung & Vat liéu 31% 18% 172% 70%
Hoa chat 60% . S o]
Dich vu Tai chinh 93% 42% 170% 60%
Coéng nghé Thong tin 53% . o
Thyc phdm & d6 udng 0% 1% 1% 9%
Hang & Dich vu Céng nghiép
- - Dugc pham 9% 6% 1% -4%
bién, nwédc & xang dau khi dot . , . .
o Hang héa & Dich vu Cong 1% 1% 46% 12%
Ban 1é nghiép
Du lich va Giai tri Bao hiém 5% 6% 136% 37%
Truyén théng [ | Truyén thong 1% 6% -24% L6 sang l4i
Xay dwng va Vat liéu [ Dau khi 23% 13% L6 sang lai 48%
B4t dong san 25% [ Hang héa C4 nhan & Gia dung 6% 0% 29% 25%
Dich vu tai chinh 26% [ B4t dong san -25% 30% -39% 40%
Thuc pham va dé uéng 29% [ Ban 1é 16% 13% 85% 67%
O t6 va phu tung 4% | Cong nghé 12% 12% 21% 26%
Ngan hang 39% [ R Vién théng 21% 21% 404% 92%
Tai nguyén Co ban 3% | R Du lich & gidi tri 5% 7% -24% 1%
Tién ich 17% 8% 12% 39%
Toan thij truong 9% 11% 31% 28%

www.phs.vn

Ngubén: FiinProX, PHS téng hop

Strategy report | 19



&

Phu Hung

SECURITIES C

THI TRUONG CHUNG KHOAN VIET NAM
Hiéu suat cac nganh phan héa, do rong thi truong cai thién nhung chua noéi bat

Phan tram so c6 phiéu trén MA20, MA50 ngay c6 dau hiéu cai thién, du chi sé chung

Hiéu suat cac nhém nganh trén HOSE trong thang 10 (MoM)

ha nhiét

VNINDEX - Daily 31/10/2025 00:00:00 Open 1669.61, Hi 1669.61, Lo 1639.33, Close 1639.65 (-2.0%) Vol 777,803,264 MA(Close.20) = 1,699.54, =1,676.46, Lon ose.10 1,800
Uﬂ'"l 1,750
., 8 *T"?l Oy Ye‘a.".:.l ¢1F>' 1 700
Truyén thong -11.5% YEG ,,a-fm ‘IJ L Iiﬂ ™ o9
e 1,55
Dich vu taichinh  -11.3% VIX, VDS, VCI | s o
" 1450
Bdo hiém 7% BVH,BIC | 1400
R i, O . ]
Tai nguyén Co ban s [  vso.svc | , 5 a0
~ N Uv"”.'r'c'.vc 1
Ngan hang 4% | ©8 VBB vsB | JIJ,- | B
1,100
Otova phU tung - \HNDE)\HEV iP:'Z? 54, %StockAb ':m =3325 %sxo;:;bovemzouz zodLl =20.00 A:gmvo =50 Os:p - I %0
N A yen A — AT 80 80
Xay dung va Vat liéu I N 7 OA / BT -
Thuc pham va d6 udng | - / \":\ Bornidls \\ AN —yr
) i / AN AN ) s
Y té I ey B A v/ 8 ,/f\"" ‘V'\ //V 33248
‘ - = V= 200 20
Pién, nudc & xang dau khi dot | Y, =
Dau khi - Ngudn: PHS téng hop
Bat ddng san [ ] + Hiéu suat cac nhdm nganh phén héa trong thang 10. Nhém Truyén théng, Dich vu tai
Hoa chat I chinh cé dién bién kém nhat, dan dau 1a YEG (-12.3%), VIX (-22.4%) va VDS (-15.9%). Su
. ) . o éu kém ciing tiép dién & cac nganh Ngan hang, Bao hiém, Tai nguyén An, voi mu
Hang & Dich vu Cong nghiép GEE VTP . ygEJ é , cl g:cep dién & cac nga géan hang, Bao hiém, Tai nguyén co ban, véi mirc
) giam déng ké & EIB (-14.8%), MBB (-9.9%), BVH (-8.1%), HSG (-11.8%).
Du lich va Giai tri vJc B ) T ) o
oo + Chiéu ngugc lai, hiéu suat t6t nhat thudéc vé nhém Coéng nghé véi FPT dan dat, khi tang
Ban 1@ FRT, MWG I , . . s L . o .
truéng 11.7% trong thang. Bén canh nhém Hang ca nhan & gia dung, Ban ¢, Du lich &
Hang ¢4 nhan & Gia dung PNJ, MSH I gidi tri, Hang & Dich vu cong nghiép, cting c6 dién bién tot vai ting trudng ndi bat &
Céng nghé Thong tin FPT, CMG I oo PNJ (+13.8%), FRT (+15.9%), VJC (+44.2%), GEE (+38.7%).

www.phs.vn

Ngudn: FiinProX, PHS téng hop

Phan trdm s6 ¢d phi€u trén MA20 ngay (xu hudng trung han) cé ddu hiéu tao day di lén,
du chi s chung ha nhiét va gan nhu di ngang. Diéu nay cho thdy dong tién luan chuyén
chua qua tiéu cuc. Dau vay, d6 rong van duy tri mdc dudi 50%, ham y su phan hoa tiép
tuc dién ra cao.
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SECURITIES C

Phan tram tac dong lén VN-Index theo nhém nganh

Ngan hang

Dich vu tai chinh

Tai nguyén Co ban

Bdo hiém

Xay dung va Vat liéu

0 t6 va phu tiing

Thuc phdm va dé udng
Hang & Dich vu Cong nghiép
Bdn Ié

Du lich va Giai tri
Cong nghé Thong tin

Bat dong san

0.23%
0.3%

o
a
3°

Ngudn: FiinProX, PHS téng hop

Phan tram tac dong Ién VN-Index theo ma c6 phiéu

ViC I 0.8%
vJC I 0.5%
FPT I 0.3%

GEE ]
MWG I

GVR I

BID ]

VHM I

VCB -0.2% N

VPB -0.3% [N

TCB -0.3% NN

MBB -0.3% [N

Ngudn: FiinProX, PHS téng hop

THI TRUONG CHUNG KHOAN VIET NAM

Ap luc diéu chinh van chiém uu thé. Pa tang chi tap trung & sé it ma vén héa I6n
dan dau nganh deé giir nhip thi truong.

Vé mat tac dong chi s6, nhdm Ngan hang, Ching khodan gay ap luc 1én nhat 1én da
giam. Thong tin Thanh tra Chinh phu chi ra nhiéu sai pham trong phat hanh trai phiéu
doanh nghiép dé nang tam ly thi trudng. Cu thé, két luan thanh tra giai doan 2015-
2023 vdi 67 16 chirc gom 5 ngan hang va 62 doanh nghiép, phat hanh téng céng 827
ma trdi phiéu riéng Ié tri gid hon 462.000 ty dong. Két qua cho thay nhiéu sai pham nhu
str dung von sai muc dich, ho so phat hanh chua day dd, khong tach bach dong tién va
céng bd thong tin cham. O chiéu nguoc lai, nhém B4t dong san, dan dau la VIC tiép tuc
gilr vai trd dan dat, bén canh nhom Céng nghé, Du lich & Giai tri cling dién bién 16t hon
mat bang chung.

VIC cling cd vi thé dau tau, mé réng kinh doanh sang nganh méi: Trong thang 10,
Vingroup céng bd thanh 1ap VinMetal, hoat dong trong linh vuc san xuat va kinh doanh
sap thép, véi von diéu 1é 10 nghin ty dong. Bén canh ra mat mé hinh dé thi huu tri cao
cdp thuong hiéu Vin New Horizon vaéi von diéu € 1000 ty dong. Ciing trong thang, VIC
cong bé phat trién chudi nha & xa hoi thuong hiéu Happy Home tai 7 tinh/thanh.

VJC dugc ho trg nhd trién vong nganh hang khdng phuc héi én dinh. Trong thang 10,
Viét Nam dén gan 1,73 triéu lugt khach quéc t€, mirc cao nhét lich st so véi cung ky
cac ndm va tang gan 14% so vdi thang trudc. Vietjet tiép tuc cd k& hoach mé rong doi
tau bay va mang bay quéc té. Bén canh d4, chi phi nhién liéu giam gdp phan cai thién
bién lgi nhuan toan nganh. Ciing trong thang, VJC d3 thong qua phuong an chia cd tirc
20% bang cd phiéu.

FPT duy tri tang truéng 6n dinh ho tro dong tién quay trd lai. Tap doan FPT ghi nhan
doanh thu Q3/2025 hon 17.000 ty déng, tang 10,8% so vdi clng ky va lgi nhuan trudc
thué€ dat khoang 3.358 ty dong, tang 17,5%. Da tang dén tur tang trudng 6n dinh cla
mang xuat khau phan mém va dich vu CNTT nudc ngoai, dac biét & thi truong My, Nhat
va chau Au. Doanh nghiép du kién trién khai k& hoach xay nha may déng géi — thir
nghiém chip tai Pa Nang va ra méat hé sinh thai Al — FPT Al Agents, m& rong sang cac
linh vuc cong nghé cao, gop phan clng cé trién vong dai han.



& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung . on >0 - . . .
secuniries ¢ Du no margin va luong tién gui NPT tang len mic ky luc
Quy md Du ng cho vay ky quy toan thi trudng ti€p tuc tdng manh vugt 300 nghin ty Ty Ié Margin/VCSH ctia nhiéu cong ty chimg khoan Ién dat mirc cao trén 150%
dong trong Q3/2025 (Dir liéu tinh dén ngay 30/09/2025) trong Q3/2205
600,000 = Margin (LHS) 140.00% -
500,000 Du ng margin/VCSH (RHS) nosos 120.00%

' 200%
100.00%

400,000 368,08 150%
80.00%

300,000 100%
60.00%

200,000 50%
40.00%

S T P FP NP LS FLNE S E
0 0.00% ¥ TP ETEFS ¥ TE @ @@ vy &
Q3/2021 Q3/2022 Q3/2023 Q3/2024 Q3/2025 S
Nguén: FiinProX, PHS téng hop Nguén: FiinProX, PHS téng hop

* Quy mo6 du ng ky quy trén thi truong mé rong 1én hon 368 nghin ty dong cuéi Q3/2025,
Tien gui nha dau tu tai cong ty chimg khoan giir da tang trong Q3/2025 tdng manh gan 24% so véi Q2/2025 va ciing |a tdc d6 tang I6n nhat trong cac Quy gan
day. Hoat déng giai chap va hiéu irng domino van sé la rdi ro tiém an khi thi truong cé bién

(Ty dong)
160,000 déng manh.
139,107

+ Ty |é& Du ng margin/VCSH ciing duy tri xu huéng tang tlr ddu nam va vugt mac 100%. DU
120,000 . C . R . . A s
chua qua ap luc khi cac céng ty chirng khoan da tién hanh néng von, nhung ty Ié nay dang

80,000 & muc cao trong nhitng nam gan day. Chi thap hon giai doan 2021 - 2022 trong b6i canh
ky vong phuc h6i sau Covid 19. Nhiéu cong ty chirng khoan 16n ¢é ty I& margin/vesh & mic
40,000 cao trén 150%, so vai quy dinh khéng dugc cho vay qua 2 [an VCSH.
- Tién guri cla NDT tai cong ty ching khodn ti€p tuc tang manh trong Quy 3, dat muc cao ky
0

Q3/2021 Q3/2022 Q3/2023 Q3/2024 Q3/2025 luc hon 139 nghin ty déng. Diéu nay cho thay niém tin vao thj truong va sirc giai ngan tiém
nang van rat 16n.

Ngudn: FiinProX, PHS téng hop
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& THI TRUONG CHUNG KHOAN VIET NAM

l)} ]ll Hllll y ~n7e ° AN - ”y . A Y 7 e - ~T V 4 ~ o~ 4 Y 4 AN
secunities € Khoi ngoai duy tri da ban rong cung véi dong von ETF c6 dau hiéu tang rat rong
Khéi ngoai tiép tuc ban rong manh trong thang 10 véi hon 24 nghin ty déng. Mac du da ban Dong v6n ETF gia tang rat rong trén thi truong Viét Nam trong thang 10. Ngugc lai, cac nén
¢6 xu huéng giam dan tir thang 8, nhung van con & mirc cao so véi cac thang trong qua khir. kinh t& 16n & chau A ghi nhan dong vén dé vao manh nhu Hong Kong, Nhat Ban, Han Quéc

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

mmmm \lua ban rong cla khdi ngoai (ty déng)

. N Thi trwong
20,000 O— Dong von ETF rong (ty dong)

oo

0 O=pQag =00~ =O=gle e =O )
i E“iiﬁ“ ﬁi ﬁiﬁi Héng Kdng 2,673 -1,934 3,376 9,053 12,259 8,229 5,744
-20,000
24,226 E 410 771 539 404 110 266 703
-40,000 -27,008
-42,718
60,000 Nhat Ban 5,896 -9,446 -2,482 -2,547 -2,810 3,081 4,912
10/23 02/24 06/24 10/24 02/25 06/25 10/25
Han Quéc 1,843 1,493 2,470 4,764 1,648 3,943 3,373
Nguén: Bloomberg, PHS téng hop
Pai Loan 2,889 2,224 1,965 -2,701 976 -1,001 894
Top co6 phiéu mua/ban rong cua khoi ngoai trén HSX, HNX, UPCOM thang 10/2025
Viét Nam -68 2 -24 2 -174 -16 -70
VND o [N HH s HAH
VPB oc0 [N I e vJC Thai Lan -30 3 o 51 -36 -19 8
SHS 1,137 [ B 20 TCH
R B 3 NLG
STB 1oy Indonesia 6 1 37 4 71 8 35
VHM 450 N EEEE :so LPB
VCI 17 [ B o TCX .
VRE 1653 _ _ 493 ERT MalaySIa -49 49 -1 9 2 12 10
CTG g5 [ BN s GMD
MSN 225 [ B viC Philippines 0 11 -3 -5 3 1 2
ssl o7 N D s GEX
MBB 07 NN I o6 FPT Singapore -195 93 200 17 129 212 0

Nguon: FiinProX, PHS tGng hop Ngudn: Bloomberg, PHS téng hop
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& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung . . . . c . .. > > ce e -
secumiies C NPT ca nhan trong nudc giir vai tro mua rong, tai khoan mo mdi tiép tuc tang
Ty lé s& hiru NN trén HOSE tiép tuc giam, NDTCN dong vai tro mua rong S6 luong tai khoan mé méi cua NDTCN trong nudc tiép tuc tang trong thang 10
20% mmm Mua/Ban NDTCNTN (ty déng) % S& hiru NN i s s N
50000 S6 tai khoan mé méi theo thang ciia NDT ca nhan trong nudc
1519% 500,000
15% /35,000
14,532 400,000
/20,000 310,496
300,000
10% 5,000
200,000
] | (I TTTTHAAL
5% o o = o o = o o - o o = o o = o o - 25000 0 IIII.I.-I . I
5 8 3 8 =8 ® N R R B BE S S S ™ 5 355 10/2021 04/2022  10/2022  04/2023  10/2023  04/2024  10/2024  04/2025  10/2025
Nguén: FiinProX, PHS téng hop Ngudn: VSD, PHS téng hop

« Ty lé s& hitu cia NDTNN trén HOSE tiép tuc gidm vé gan ngudng 15% trong thang
10/2025, mirc thap nhat trong 5 ndm trd lai day. Liy k& tir dau nam 2025, khoi ngoai da
bén rong hon 128 nghin ty dong trén ba san.

Top co phiéu mua/ban rong trén HOSE cua NDTCN thang 10/2025 (ty dong)

NLG 277 I T > HDB ]
VSC 'Y B R cTG » Trdi ngugc vdi ap luc ban rong tir khéi ngoai, NDT cd nhén trong nudc la dong luc mua
FRT 233 [N 773 VIX rong chu yéu trén thi truong. Du vay, gia tri mua rong dang cé dau hiéu giam dan.
- I o~ ‘s , 2 s A o g < . .

ﬁf; 20 I 7 st » S0 lugng tai khoan ma mai cua NDT cd nhan trong nudc tiép tuc tang trong thang 10, véi

<s; [ I o . . o s s oA o 1A s
TeH P — R vel hon 310 r‘lghln tai khoan,’ dL‘ra tong s6 tai khoan cd nhan trong nuqc lén ho’rn 11,28 triéu tai
HAH « T MBB khoan. Diéu nay cung cd niém tin ciia NDT vao thi truong bat chap chi s6 dang van déng
VPB o« I T ccs SHB trén vung cao trén 1600 diém. Cho thay khi tdm ly 6n dinh, kénh ching khoan van la diém
GEX <o [N . o Ss dén hap dan cho dong vén.
FPT 20 [ . o vic

Ngudn: FiinProX, PHS téng hop
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Phu Hung

KICH BAN THI TRUONG

Seconimis C Thi truong chuyén sang giai doan ha nhiét, quan tri rai ro nén duoc uu tién

VNINDEX - Daily 07/11/2025 00:00:00 Open 1636.24, Hi 1638.59, Lo 1595.34, Close 1599.1 (-2.7%) Vol 818,196,928 =1,681.44, Mid MA(Close,45) = 1,673.17, Long MA(Close, 100) =1

-i'r
[
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e I [
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o
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__prepropad a7 g JJD"”T
e ——

mE o tl-—"""' ="
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1,350
1,300
1,250
1,200
1,150
1,100

'2025 Feb "Mar "Apr May 'Jun Jul 'Aug 'Sep 'Oct Nov

VNINDEX - =818,196,928.00, =982,125,056.00

r 2,000M
982,125,
818,196,

VNINDEX - MACD(12,26) = -13.80, Signal(12,26,8) = -4.94

50

f-4.9357

VNINDEX - =38.57

Tin hiéu ky thuat:
v' Gia trg vé vung tich Iy 1620 — 1690 va tiép tuc dao dong di ngang cuing cd.
v Van dong dudi ngudng MA20, MA50 ngay. Thanh khoan giam manh cho thay su théan trong chi phai.

v Chi bdo MACD duy tri duéi duong tin hiéu va giam vé mién am, cung vdéi RSI cling giam vé dudi murc trung binh 50, ham y ap luc diéu chinh dang

chi€m uu thé hon.

70
£ 385716

=  Chi sé budc vao pha diéu chinh va can cung cé lai nén gia 1600 diém, néu luc cau van suy yéu, khong loai trir kha ning tim vé méc 1500 diém.

www.phs.vn

Kich ban:

v' Tich cyc (25%): 1680 — 1750

v Cosd (40%): 1530 - 1650

v' Tiéu cuc (35%): 1450 - 1500
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HIEU SUAT KHUYEN NGHI THANG 10
Phu Hung

SECURITIES

Bién dong
gia trong
thang 10

Gia déng/hiéu |Gia c6 phiéu (tai
ngay 10/11)

Gia co phiéu (tai

Khuyén nghi trong

ngay 08/10) thang 10 suat

HPG

HDB**

ACB

TCB

HCM

VCI

VNM*

MSN#**

MWG

www.phs.vn

Thép
Ngan hang
Ngén hang
Ngan hang

Dich vu tai chinh
Dich vu tai chinh

F&B

Pa nganh

Ban lé

29.200

31.450

26.750

38.600

27.400

43.800

60.550

82.600

80.800

NAM GIU
NAM GIU
TANG TY TRONG
TANG TY TRONG
TANG TY TRONG
NAM GIU
TANG TY TRONG
TANG TY TRONG
TANG TY TRONG

VN-Index

32.000

34.000

28.000

45.000

32.000

47.500

69.250

94.000

92.000

34.000 / +8%
(23/10)

92.000/ +11%
(17/10)

26.450

29.600

24.800

33.400

22.250

35.800

57.000

76.000

76.800

9%

-7%

-13%

-20.1%

-17.8%

-4.9%

-5.3%

-7%

TP

CL

Cl

CL

CL

CL

TP

Strategy report
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DANH MUC KHUYEN NGH| THANG 11
Phu Hung

Gia co phiéu (tai

Khuyén nghi

ngay 10/11)
HPG Thép TANG TY TRONG 26.450 30.200 14%
POW Nang luong TANG TY TRONG 14.100 16.500 17%
PVS Dau khi TANG TY TRONG 33.100 38.000 15%
DRI Cao su TANG TY TRONG 12.000 14.000 17%

MWG Ban lé TANG TY TRONG 80.800 92.500 14%

www.phs.vn Strategy report | 28
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SECURITIES C

POW - Daily 07/11/2025 00:00:00 Open 14.6, Hi 14.65, Lo 14.05, Close 14.2 (-2.4%) Vol 6,818,400 =13.97, Mid MA(Close 45) = 14.52

WO'UML X
L

=14.55

ﬁﬂhlﬂwm

17.5
17.0
16.5
16.0
155

. 15.0
o b

" by iy ﬁﬂ |

4.

Py ',‘T‘.' H'r‘—,‘-m |+= I 135

P i \\LﬁuT EU IJ... B by hl:] 'ﬂ ! 13.0

!+ qu’ﬁll f'fl#FéLT b 'LI"' T TETe T :

] Lotk 125

. Nt 1

10 huli riﬁﬂ!, Dldllﬂ'nL 'h ook i T.JFD' TW.,J;I; 12.0

il ! f 115

' I 11.0

l’ 10.5

10.0

'2025 'Feb "Mar "Apr 'May "Jun Jul "Aug 'Sep "Oct "Nov
POW - =6,818,400.00, =7,191,005.00

30M

‘ ‘ ‘ 20M
| T
v, |I|||||||||I| | || |||| || ||||| || i | || | | | 1l ||I|| | 6’818’43
POW - MACD(12,26) = -0.05, Signal(12,26,9) = -0.16 05
POW - =48.13 70
48.1347

Phan tich ky thuat:

v' Gia cé xu hudng tich Ity quanh 14 va tao nén gia cao hon sau dgt diéu chinh.

v" Chi bdo MACD cat lén tré lai duong tin hiéu va dang cai thién vé mién duong, trong khi RSI ciing tdng
trd lai vé& mure trung binh 50

v" Thanh khodan giam dan trong giai doan diéu chinh cho thay luc cung suy yéu.

= Ky vong gia tao ddy va trd lai da ting khi tdm ly thi trudng 6n dinh.

= Vung mua: 13.8 = 14 | muc tiéu 16.51 cat 16 13

30

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
me  POW Pre e e
ow EPS 8125
Exchange HOSE ROE 5.8%
Stock Rating B

Sector

Conventional Electricity

Scale Market Cap Medium

Luan diém ky vong:

v" Nghi quyét 70-NQ/TW khuyén khich khu vuc tu nhan dau tu vao nganh
dién, déng thai minh bach gié dién, xda bl chéo. Bén canh Nghi dinh s&
56/2025/ND-CP quy dinh san lugng hgp d6ng tdi thiéu cho cac nha may
nhiét dién khi va LNG, gitp 6n dinh san lugng dau ra.

v" Véan hanh thuong mai nha may dién khi LNG Nhon Trach 3 va 4 (NT3&4).
Dién khi LNG dang trd thanh xu hudng trong bdi canh nguon cung khi
ndi dia suy gidam cung véi nhu cau nhap khau LNG tir My tdng nham cai
thién cén can thuong mai.

v" Nhu cau tiéu thu dién trong nuée van manh, cung véi gia ban 1é dién binh
quan gilr da tang.

v' Gia khi 6n dinh va gia than giam giip doanh nghiép tiét giam chi phi
nguyén liéu dau vao.

v" Ké& hoach tang vén 1én gan 30.700 ty dong ho trg kinh doanh, d4au tu

Rui ro:

Cang thang thuong mai trd lai dién bién phurc tap.

Chi phi tir khau hao, 1ai vay, van hanh NT3&4 c6 thé tang, trong khi san luong
& doanh thu dau ra chua kip bu dap.

San lugng huy dong cé thé giam khi huy déng tir cac kénh khac cao hon nhu
Nhiét dién, Thay dién.




Phu I Iun%

SECURITIES

PVS - Daily 07/11/2025 00:00:00 Open 34.5, Hi 35.3, Lo 33.5, Close 34 (-1.4%) Vol 10,359,000 =31.75, Mid MA(Close, 45) = 32.76, =33.58, =3 40
+ i ’
36
i, ! » M
A It B W | \U LS &m h W ' l‘“ ML I hﬁ w o
Wl L | | A
ﬂ ﬂ. DLH Ll H“r Mifl '"‘rHl]LJ.m '-Mﬂ |\. | h#ﬂitu 2
i 1] A W
| H |H 20
iDLﬁJTthL ﬁ[rl D 28
¥ 'HJETM'DM tﬂ 26
I_m )
‘ 22
'2025 'Feb "Mar "Apr 'May "Jun Jul 'Aug 'Sep "Oct "Nov
PVS - =10,359,000.00, =5,661,295.00
‘ 20M
10,359,0
Hrmn bt alodbnd b | || i I|| ||||||“ ‘ |||II|||| || || || | || it ] 1 (IR | |I||II| || ,5'661'209
W 7 :
PVS - = 58.80 L 20
58.8028

Phan tich ky thuat:

v' Gia thoat khoi xu hudng diéu chinh bang viéc vuot 1én ving ddy ci ting bi sap gay quanh 33 - 34.

v" Chi bdo MACD cat Ién trd lai duong tin hiéu va cai thién vé mién duong, trong khi RSI ciling tang tré lai
trén murc trung binh 50.

v" Thanh khodn tang cho thay dong tién quay trd lai.

Ky vong gia gilr da hoi phuc va tiép tuc di lén.

Vung mua: 32 - 33 | muc tiéu 38 | cat 16 30.5

30

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E (x) 11,2
Ticker PVS P/B (x) 113
Exchange HNX OW FE{I(D)?E 31%33(;
R ) Stock Rating BBB
Sector Oil Equipment & Services Scale Market Cap Medium

Luan diém ky vong:

v

v

Mang M&C (hién chiém ty trong I6n nhat trong co cau doanh thu) vdi
ngudn Backlog doi dao: Poi vai Xay lap dau khi, cac dy én 1é6n nhu Lo B
— O Mén, Lac Pa Vang, Su tir trang 2B sé |a dong luc. Tir sau 2027, ddng
luc sé& dén tir cac du an dién gid ngoai khoi. Trong nam 2025, tiéu biéu
nhu viéc ban giao 33 chan dé cho doi tac Dan Mach. Mang xay lap cong
trinh trén can cling dugc hé trg véi cac du an tiéu biéu nhu Nhiét dién
Long Phi 1, md rong kho LNG Thi Vai...

Hoat déng FSO/FPSO duy tri ngudn loi nhuan 6n dinh vi cac tau ndi hién
tai da dugc gia han thém trong vai nam téi.

Tham gia sau vao chubi gia tri dién gioé ngoai khoi: Thang 08/2025, PVS
hop tac LSEE xay dung nha mdy cap ngam cao thé, budc dau trong qua
trinh trién khai siéu du an dién gié ngoai khoi tri gia gan 10 ty USD, nhdm
xudt kh&u dién sang Singapore va Malaysia.

Tai san lanh manh, lugng tién mét rong I6n.

Rui ro:

Cang thang thuong mai trd lai dién bién phurc tap.
Gia dau thé gidi van trong da giam.

Tién d0 trién khai cac du an ngoai khoi cham hon du kién.

Bién lgi nhuén cac mang thap hon ky vong.



& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cd tiém nadng tang gia tir 10% dén 20%.

Khuyén nghi Giit: C6 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 cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

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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