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KHOAN VIET NAM THANG 8




1.1 HIEU SUAT CUA VN INDEX THUOC TOP BAU THE GISGI TRONG THANG 8

Cac chi sé chinh VN Index cho hiéu suat vugt trdi so vé@i cac chi sé6 chiing khoan chinh trén thé gigi
Tinh dén 31/08 VN-Index HNX-Index Upcom 14%
11.96%
Péng cla 1.682,21 279,98 11,06 12%
% MoM 1,96% 5,12% 4,46% 10%
% YTD 32,56% 23,6% 16,81% 8%
KLGD (triéu cp) 34.999 3.394 1.935 6%
4% 3.22% 288%
% MoM 12,44% 0,53% 16,35% ° > 30% o
1.97% : °
2% 0.89% 112%
Vén héa (ty déng) 7.320.756 422.615 1.474.006 o
P/E Trailing 15,21 23,99 17,51 2% "0-46%
-1.83% -1.69%
P/B 2,08 17 2,6 4%
KOSPI SENSEX SET Index FTSE100 HSIIndex SP500 STl Index Nikkei225 JCIIndex VN Index
P/s 2,06 0,86 1,46 Index Index

Ngudn: ASEANSC Research téng hop

> Tiép dién da tang trudng manh mé trong thang 7, VN Index giao dich blung né trong thang 8 va lién tuc hinh thanh dinh mai. Chi sé két thic thang quanh muc 1.682,2 diém
(+11,96% MoM). Hiéu suat cla VN Index ti€p tuc thudc tép dau thé gidi va vuat trdi so vai cac thi trudng khac tai chau A (JCI Index: +3,88%, Nikkei 225: +3,22%, v.v). Thanh khoan tiép
tuc ghi nhan muc ky luc maéi khi tang trudng 12,44% MoM.

» ASEANSC Research nhan dinh van déng di 1én cla thi trudng trong thang 8 dudc dan dat bai (i) chinh sach vi md ndi 1dng dudc duy tri v3i diém nhan dén ti méi trudng 13i suat
thap, (ii) trién vong ndng hang thi trudng ching khoan ti thang 10/2025, (iii) cac ¢d phiéu tru cét tai Iinh vuc Ngan hang va Bat déng san thay phién nhau ho trg thi trusng.



1.1 HIEU SUAT CUA VN INDEX THUOC TOP BAU THE GISGI TRONG THANG 8

VN Index ting trudng 32,5% so véi thdi diém dau nam 2025
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Nguén: ASEANSC Research téng hop
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1.2 NHOM VON HOA LGN GIAO DICH BUNG NO, DAN DAT B3I NGANH NGAN HANG

VN30 tiéng trudng 15,57% trong thang 8
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VIC déng gé6p I8n nhat cho chiéu tdng cda VN Index

Nguén: ASEANSC Research téng hop

» Xét theo cadc nhém vén hoa, VN30 dan dau vé hiéu suat vai muc tang 15,57% trong khi VN MID va VN Smallcap tdng tusng Ung 11,17% va 2,55% trong thang 8. Hai linh vuc ¢cé vén

héa I8n nhat thi trudng la Ngan hang va Bat dong san dan dau vé hiéu suat trong cadc nhém nganh, muc tdng tusng Ung 13 18,6% va 14,5%. Day |a 2 linh vuc tiéu biéu hudng

IGi Nh3 chinh sach tién té ndi Idng, trong dé nhém Ngan hang nhan dudc déng luc tU tang trudng tin dung ma rong (2025F: +17%) con nhém Bat dong san hudng Igi nha nén 13i
suat huy dong thap va lai suat cho vay tié€p tuc giam.

> VIC dan dau vé muc dong goép cho diém sé thi trudng trong thang 8. VIC cling 1a moét trong nhiing ¢cd phiéu tang gia an tugng nhat thi trudng trong ndm 2025 vai trién vong cla

mang xe dién (VinFast) bén canh déng gop tich cuc vé Igi nhuan tU cla mang Bat dong san. VPB, VCB |a cac c6 phiéu tiép theo cd muic déng gép tét nhat déi vai VN Index trong
thang 8/2025.



1.3 KHOI NGOAI DAY MANH BAN RONG

NBDTNN ban rong manh trong thang 8 FPT, HPG chiu ap luc ban rong I18n nhat
(BVT: ty déng) (BVT: ty déng)
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Nguén: ASEANSC Research téng hop

> Sau khi tich cuc mua rong trong thang 7, khéi ngoai da ban rong manh trong thang 8 véi quy mé han 30 nghin ty dong. Dién bién nay dudc giai thich bdi (1) dong thai chét I8i
clia NBTNN khi thi trudng chiing khoan viia trai qua 4 thang tdng diém an tugng, (2) hoat ddng phan bd tai san lién thi trudng clia khéi ngoai khi nhiéu loai tai san nhu vang hay

tién so cling vUa trai qua giai doan tang gid manh.

> FPTva HPG chiu ap luc ban rong 18n nhat clia khéi ngoai vai quy mé tusng Ung 4.978 ty ddng va 4.820 ty dong. G chiéu ngudc lai, nhém vén héa trung binh (midcap) dudc uu
tién mua rong vai cac dai dién nhu SHS (1.222 ty déng), bén canh GMD, DCM.



1.4 P/E VN INDEX THAP HON DANG KE SO V31 GIAI DOAN 2020 - 2021

P/B VN Index cai thién manh theo da tang cua thi trudng Trailing P/E VN dao ddng quanh muc trung binh 5 nam
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Ngudn: ASEANSC Research téng hop

> VN Index két thuc thang 8 véi hé sé P/B dat 1,94 1an va trailing P/E 8 mUc 15,44 |an. Chi s6 P/E dang giao dich trén muc trung binh 5 ndm tuy nhién van thap hon dang ké néu so
v3i cac chu ky “bam tién” khac trong qua khi (vi du: 2021). Dién bién nay clia hé sé dinh gia dugc hd trg bdi xu hudng tang trudng Igi nhuan clda cac doanh nghiép niém yét dugc
duy tri trong 2 quy dau ndm 2025.

> V@i gia dinh Igi nhuan trén toan thi trudng tdng 15% YoY trong ndm nay, VN Index hién dang giao dich véi forward P/E 2025F quanh muc 13,4 lan. Day |1a muc hdp dan trong
mMoi trudng nai ldong tién té bén canh trién vong ndng hang thi trudng ching khoan cla Viét Nam trong ky danh gid clia FTSE Russell vao thang 10/2025.



I Il. TRIEN VONG THI TRUGNG
CHUNG KHOAN THANG 9




2.1 TY GIA USD/VND DAN HA NHIET

Ty gia trung tam USD/VND chu yéu di ngang trong thang 8 DXY (Dollar Index) chiing lai da giam

m
=Ty gid trung tdm =Ty gid ban Vietcombank
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Nguén: ASEANSC Research téng hop

Ty gid trung tdm va ty gid ban cla Vietcombank déi véi USD/VND chiing lai da tang trong thang 8/2025.. Theo dd, ty gid trung tam trong phién 29/08 dugc cong bé & muc 25.240
doéng, tudng dudng véi muc gid cudi thang 7, déng thai tdng 3,75% YTD. Ty gid ban Vietcombank tang nhe 0,05% trong thang 8 va tang 3,72% so va3i cudi nam 2024. Khéng nhiing
vay, ty gid USD/VND hinh thanh dién bién diéu chinh trong nhiing ngay dau thang 9.

Van dong chlng lai cua ty gid dudc ho trg bdi dong thai ban USD ky han, cé hiy ngang trong 180 ngay cta NHNN. Giao dich dugc thuc hién véi cac té chic tin dung cé trang thai
ngoai té am vdi gia ban 26.550 déng/USD. Bong thai nay cling gép phan han ché anh hudng tdi du trif ngoai héi néu so sanh véi chinh sach ban giao ngay trong ndm 2024.

ASEANSC Research duy tri nhan dinh vé xu huéng ha nhiét cua ty gia USD/VND trong cac thang cudi nam 2025 khi ngudn cung USD ddi dao han nhd (i) kiéu héi, (i) chi tiéu
cUa khach du lich quéc té gia tang, (iii) trién vong thu hit dong vén nudc ngoai trong kich ban Viét Nam dudc nang hang thi trudng ching khoan.



2.2 FED DUGC DU BAO HA LAI SUAT iT NHAT 0,25% TRONG KY HOP THANG 9

FED gillt nguyén lai suat diéu hanh (4,0% - 4,25%) trong nhiéu thang qua Xac suat du bao FED ha lai suat 0,25% trong ky hop thang 9 hién dat 96%
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Nguén: ASEANSC Research téng hop

Sau khi giam 13i suat 1% trong nam 2024, FED da gitt nguyén khung lai suat diéu hanh 4% - 4,25% cho t8i thai diém hién tai khi Cuc du tri Lién bang MY lo ngai vé tac déng cula
chinh sach thué déi ing téi bién s6 lam phat. Mac du vay, trong cac bai phat biéu gan day, té chuic nay bay td quan diém sé& chuyén su uu tién td kiém soat lam phéat sang ho tro

thi trudng lao ddng clia My. Theo do, sé ludng viéc lam tao mdi trong linh vuc phi ndéng nghiép clia My trong thang 8 chi tdng 22 nghin don vi, thap hon dang ké so véi muc du
bdo 75 nghin dan vi, ddng thgi ty |1& that nghiép tai My tang tU 4,2% |én 4,3%.

ASEANSC Research du bao FED sé& ha lai suat it nhat 0,25% trong ky hop chinh siach dién ra vao thang 09/2025. Dién bién nay khéng chi tao ra hiéu Ung kha quan trong
ngdn han danh cho ching khodn My ma con hd trg tdm ly giao dich cla thi trudng ching khoan Viét Nam. Dua trén kich ban ha |ai sudt cta FED va s6 liéu tdng trudng kinh té

Q2/2025 clia My tét hon du bdo ban dau, ASEANSC Research cling vifa ndng du bdo tang trudng kinh té My (d6i tdc thucsnhg mai quan trong hang dau cuda Viét Nam) trong nam
20251én 1,9% YoY - 2,1% YoY.
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2.3 KY VONG NANG HANG THI TRUONG CHUNG KHOAN
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Nguén: ASEANSC Research phdn tich, du bdo

> ASEANSC Research nhan dinh FTSE Russell nhiéu kha niang sé ndng hang TTCK Viét Nam tu thi trudng cin bién Ién thi trudng maéi néi thu cap trong ky danh gia thang
10/2025. Viét Nam hién da hoan tat cac diéu kién yéu cau cla FTSE Russell, b&n canh viéc trién khai Théng tu 25/2025/TT - NHNN (thang 8/2025) va Nghi dinh 245/2025/NDB-CP
(thang 9/2025) tao diéu kién thuan Igi dé thu hat dong vén ngoai tham gia TTCK Viét Nam.

» ASEANSC Research danh gid cadu chuyén nang hang sé gilp ha nhiét déng thai ban rong ciia NBDTNN, déng thai tao hiéu Ungtam ly tich cuc danh cho nha dau tu trong nudc.
Chung téi udc tinh trong kich ban FTSE Russell ndang hang TTCK Viét Nam, cac ETF sé phan bd hon 680 triéu USD danh cho cac cé phiéu Viét Nam (chi tinh riéng cac
thang cudi ndm 2026), bén canh xu hudng ma rong clia dong von tU cac quy chu déng (active fund). Déng thai, cdc nhém cd phiéu hudng Igi tu trién vong nang hang 1a (i)
nhém Chuing khodn (nhd gia tang khach hang nudc ngoai, déng thai dinh gia clia nganh dudc re-rate theo hudng tang manh) va (ii) cac cé phi€u dap Ung diéu kién clia cac chi
s6 FTSE Emerging (baoc gébm VIC, VHM, MSN, VNM, SSI, v.v)



2.4 NHAN DPINH TTCK THANG 9: VN INDEX CHU YEU VAN DONG TRONG KENH GIA 1.580 - 1.720

VN Index hién dang neo quanh dinh lich su
Chiséd VNINDEX-1D = 01662.02 H1670.62 L1653.79 C1667.26 +9.51 (+0.57%)
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Ngubn: ASEANSC Research du bdo



2.4 NHAN DPINH TTCK THANG 9: VN INDEX CHU YEU VAN DONG TRONG KENH GIA 1.580 - 1.720

Chung téi nhan dinh thi trudng chiing khodn trong thang 9/2025 sé nhan dugc déng luc tU (i) dién bién ha nhiét cla ty gia USD/VND trong ngan han, (i) hiéu Gng tam ly tu

kich ban FED ha lai suat trong ky hop chinh sach thang 9/2025, (iii) trién vong nang hang thi trudng ching khodan tU thi trudng can bién |én thi trudng maéi néi th cap, theo
khung phan loai clia FTSE Russell, (iv) hiéu Gng kha quan tU hoat dong trién khai IPO cac CTCK nhu TCBS, VPBanks, v.v. Mac du vay, van dong cla thi trudng chiu anh hudng
than trong bdi cung chét I3i gia tdng sau giai doan tdng manh clia TTCK, bén canh ap luc ban rong trong ngan han ciia NDTNN.

TU géc nhin ky thuat, VN Index van dang duy tri trong séng Tang (5) theo mau hinh séng Elliot, diéu nay cling cho thay thi trudng cling dang gan véi giai doan diéu chinh, tich
IOy (theo séng a - b - ¢) trudc khi budc vao chu ky tang tiép theo trong cac thang cudi ndm nay. V8i riéng thang 9/2025, ASEANSC Research nhan dinh trang thai rung lac,
bién déng van sé duy tri ddi véi VN Index. Chi s6 nhiéu kha ning sé van déng trong kénh gia tu 1.580 diém dén 1.720 diém. Hb trg gan cula chi s6 hién 1a khu vuc 1.650 +/-

trong khi khdng cu gan 1a ngudng diém 1.700 +/-.

Pa&i véi trudng phai giao dich ngan han, nha dau tu dang coé ty trong tién mat cao chi nén can nhac gidi ngan tai cac nhip bién déng cula thi trudng, han ché mua dudi theo
cac nhip kéo rudn trong phién. Uu tién quan sat 1a cac linh vuc mang tinh chat dan dat va nhan dugc déng luc hé trg ti chinh sach vi mo, vi du Ngan hang, Ching khoan, Bat
déng san, Pau tu cdng, v.v Trong khi dé, nha dau tu dang coé ty trong cé phi€u cao chi nén nam gil déi vaéi cac cd phiéu cé dong tién manh, gid vén an toan va duy tri trend
tdng Nngan han. Baéi véi trudng phai mua va ndm giill, chung toi nhan dinh viéc mua mdi chi nén thuc hién tai cac pha gidm sau khi séng Tang (5) két thuc, do 1a giai doan ma
cac c6 phiéu tiém ndng cé muc chiét khau dang ké. Uu tién quan sat danh cho nha dau tu theo trudng phai mua va nam gil 1a cac cé phi€u dau nganh, trién vong tang

trudng Igi nhuan dugc duy tri trong giai doan 2025 — 2026.

Nguén: ASEANSC Research phdan tich, du bdo



I 11l. DANH SACH CcO PHIEU TIEM NANG
THANG 9

ASEANSC Research uu tién lua chon cé phiéu cé trién vong tdng trudng Igi
nhudn cao trong nadm 2025, nhan dudc déng Iluc tt chinh sach vi mé ndi
Iong. Theo dé, chung téi khuyén nghi nam giit HPG td Bdo cdo chién Iucc
thdng 8 va thém mdi SSlI, VCI, TCB, VPB, MWG cho danh sdch cé phiéu

tiém ndng thdang 9.




SSI - CTCP CHUNG KHOAN SsSI

45000 1800 Luan diém dau tu
1700
40000 1600 + KQKD du kién dat muc ky luc trong nam 2025. ASEANSC Research du bdo LNST cla SSI 2025F tang truéng 35%
YoY, dat han 3.840,9 ty ddng nhd thi trudng chiing khodn giao dich bung né ké tu Q2/2025 vdi xu hudng tang
35000 1500 manh clia diém sé thi trudng cling nhu thanh khoan. Viéc trién khai hé théng KRX cling nhu céac san pham mdi
1400 nhu HDTL d&i vai chi s6 VNI100 cling gdp phan thic ddy KQKD cula SSI tU nda cudi nam 2025.
o 1500 - Trién vong nang hang thi trudng chiing khoan. FTSE Russell nhiéu kha nang sé nang hang TTCK Viét Nam tu
25000 1200 thi trudng can bién Ién thi trudng mai néi thd cdp tu ky danh gia thang 10/2025. Dién bién nay sé thuc day dong
100 von tU nha dau tu té chic nudc ngoai gia tang tai Viét Nam, qua do hé trg trién vong kinh doanh clia cac CTCK co
0000 1000 thi phan hang dau trong mang khach hang té chiic nudc ngoai nhu SSI. Thém vao dé, cdu chuyén ndng hang co

$o & 0 P <o < © $o thé hd tro dinh gid clia cadc CTCK dau nganh dugc re-rate theo hudng tdng manh.
& 2 & . N L o :
A v v © © ° © + Hiéu Ung tam ly ti mang tai san s6. Nghi quyét s6 05/2025/NQ-CP vé trién khai thi diém thi trudng tai san ma

hoa tai Viét Nam, gilp tao ra hiéu Gng tam ly kha quan danh cho cé phi€u cla cac doanh nghiép dang cé ké

hoach phat trién linh vuc nay nhu SSI (théng qua SSI Digital).
Thong tin cc ban (12/09/2025)

— S S|

VN Index

Gia thi trudng (d6ng) 41900 Két qua kinh doanh
San giao dich HOSE
Nganh Chung khoan )

N Doanh gl“ thuan 7.4432 63358 7.157,7 85293 5152,31
Trailing P/E 272 (ty dong)
P/B 29 Tdng trudng (%YoY) 70,5% -14,9% 12,9% 19,2% 20,4%
Beta 1,28 . ~ .

Lai ”Ttéagéiagj thue 26951 1.697,7 22945 2.845]] 1.811,6

Von hoéa (ty déng) 86.980,8
KLGDTB 10 phién gan nhat (tr cp) 559 Téng trudng (%YoY) 114,6% -37,0% 352% 24,0% 12,3%

Ngudn: ASEANSC Research



VCI - CTCP CHUNG KHOAN VIETCAP

50,000 1800
48,000 1700 Ludn diém dau tu
46,000
44,000 1600 + KQKD du ki€n tang trudng tich cuc trong nam 2025. ASEANSC Research du bao LNST cla VCI 2025F tang trudng
42,000 1500 25% YoY, dat 1.138,4 ty ddng nhd thi trudng chidng khoan giao dich blung né ké tir Q2/2025 vaéi xu hudng tdng manh
40,000 1400 cla diém s6 thi trudng cling nhu thanh khoan. Viéc trién khai hé théng KRX cling nhu cac san pham mdi nhu
25,000 o HDTL ddi véi chi s6 VN100 cling gép phan thic day KQKD cua VCI tU nda cudi nam 2025.
36,000 1200 + Trién vong nang hang thi trudng chiing khoan. FTSE Russell nhiéu kha ndng sé nang hang TTCK Viét Nam tu thi
34,000 trudng can bién I&n thi trudng mai néi thu cap tU ky danh gia thang 10/2025. Dién bién nay sé thic day dong vén
32,000 1100 tU nha dau tu té chlc nudc ngoai gia tdng tai Viét Nam, qua dé hé trg trién vong kinh doanh clia cac CTCK c6 thi
30,000 1000 phan hang dau trong mang khach hang té chidc nudc ngoai nhu VCI. Thém vao do, cadu chuyén nang hang cé thé
<9 ) ) - ) ) ) ) ) x : PR 5 : p <
\\&o’v %\%\,Lo’v AD\'L\%& &\W& %\%\%& (o\%\@% (\\w\”& Q,\%\W& o)\&o’v ho trg dinh gia cua cac CTCK dau nganh dugc re-rate theo hudng tang manh.
VCI VN Index

Thong tin cc ban (12/09/2025)

Gia thi trudng (déng)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Von hoa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

44300 Két qua kinh doanh

HOSE

Chung khoan

Doanh thu thuan

 aa 3.707,
349 (ty dong)
2,5 Tdng trudng (%YoY) 114,3%
13 Lgi nhuan sau thué
' A 1.498,7
(ty dong)
32.01,2
137 Tang trudng (%YoY) 94,9%

3.156,2

-14,9%

868,9

-42,0%

24724

-21,7%

4919

-43,4%

3.695,5

49,5%

910,7

85,1%

2.010,6

16,8%

478,8

0,4%

Ngudn: ASEANSC Research



HPG - CTCP TAP BDOAN HOA PHAT

31,000 1800 . . =
Luan diém dau tu

29,000 1700
27,000 1600 « KQKD du kién tiang trudng tich cuc trong ndm 2025. ASEANSC Research du bao |di rong clia Hoa Phat 2025F
e o0 1500 tadng trudng 32% YoY, dat 15.866,4 ty dong nhd (i) san luong tiéu thu cai thién theo dién bién &m I&n cla thi trudng

' 1400 bat déng san dan cu va ddy manh giai ngan dau tu céng. Trong ca cdu san pham, san lugng HRC du kién tang
23,000 trudng manh nhat nhd déng gdép clia du dn Dung Quat 2 bén canh tac déng tU chinh sach ap thué CBPG dsi vai
000 1200 HRC Trung Quéc nhap khau, (i) bién Igi nhuan gdp cai thién theo xu hudng tli Q2/2025.

' 1200
19000 + Trién vong trung han dén ti cac du an dudng sat. Hoa Phat da khdi cdng nha may san xuat ray thép tau cao téc

' 1100 va thép hinh dac biét tai Dung Quat - Quang Ngai, nham cung cdp cho cac du an trong diém qudc gia nhu du an
17,000 . . . . . . . . . 1000 dudng sat cao té¢c Bac - Nam, du an dudng sat Hai Phong — Ha Noi — Lao Cai va nhiéu du an dudng sat dé thi tai

0’1/ Oq’ 0’1, 0’1/ Oq’ Oq’ 0’1, 0’]/ Oq’ Hé Nél Vé TPHCM
\\,ﬁ’lx q@’lx /\)\"p \x\/& (o\,‘lp/ (0\,1}*1/ R \,19/ Qj\& O)\,ﬁﬂ/ 5
HPG VN Index + Vitheé sé 1 nganh Thép Viét Nam. Hoa Phat khéng nhiing 1a doanh nghiép déng goép I8n nhat vé két qua kinh

Thong tin cc ban (12/09/2025)

Gia thi trudng (déng)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Von hoa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

doanh clia nganh Thép Viét Nam ma con gill vi tri 1a doanh nghiép thép I8n nhat Béng Nam A. Cong ty dat muc
tiéu sé lot tép 20 doanh nghiép thép I6n nhat thé gidi tt nam 2030.

30.000 Két qua kinh doanh
HOSE
6T2025

Thép-Tén ma

Doanh thu thuan 149.679,8 141.409,3 118.953 138.855] 745322
171 (ty dong)
19 Tdng trudng (%YoY) 66,1% -55% -15,9% 16,7% 4,2%
1,05 L3i nhuan sau thué

"y dong) 34.520,9 8.444 4 6.800,4 12.020,0 76143
230.264,0
oy T&ng trudng (%YoY) 155,6% -75,5% -19,5% 76,8% 23,0%

Ngudn: ASEANSC Research



TCB - NHTMCP KY THUGNG VIET NAM

45,000 1800 ~ . .
Luan diém dau tu
1700
40,000
1600 « Bdc tranh Igi nhuan kha quan. ASEANSC Research du bao LNTT 2025F ctia Techcombank ting trudng 24% YoY,
35000 1500 dat han 34,2 nghin ty déng dua trén (i) tang trudng tin dung tich cuc (+22%), (ii) NIM du kién hoi phuc vé cudi ndm
1400 khi YOEA cai thién (udc dat 4% trong nam 2025), (iii) ty & CIR dat 31,7% va (iv) ty |1&é ng xau dat 1,17%.
20,000 1300 - IPO TCBS giup cai thién dinh gia ctia TCB. TCBS chao ban 1an dau ra céng ching hon 231 triéu cé phiéu (thdi
1200 gian dé nha dau tu dang ky mua IPO kéo dai ti 19/08/2025 dén 08/09/2025). V&i mUic gia IPO dat 46.800 déng/cp,
#5000 - gid tri vén hda cla TCBS khi giao dich trén HOSE udc dat 4,1 ty USD, du ki€én cao nhat trong linh vuc Chidng khoan.
20,000 1000 + Hiéu Ung tam ly tU mang tai san sé. Nghi quyét s6 05/2025/NQ-CP vé trién khai thi diém thi trusng tai san ma
o s s s e s hoa tai Viét Nam, gilp tao ra hiéu ing tam ly kha quan danh cho cé phiéu cla cac doanh nghiép dang co ké&
O OU O UG O O U O\ rtridn |7 R
N DA W & o o\ & o hoach phat trién Iinh vuc nay nhu TCB.
TCB VN Index

+ Linh vuc Bao hiém giup hoan thién hé sinh thai va da dang nguén thu ngoai lai.

Thong tin cc ban (12/09/2025)

Gia thi trudng (déng)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Von hoa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

38.600 Két qua kinh doanh
HOSE
Ngan hang ’
Tong thu nhap HB 37.0763 402572 40.061]1 46.990,4 243542
12,8 (ty déng)
18 Tdng trudng (%YoY) 35,4% 9,3% 1.2% 17,3% -5,2%
11 Lgi nhuan trudc thué
: an t 232383 255677 22,8882 27538 4 15134,8
(ty déng)
273.528,9
538 Tdng trudng (%YoY) 47.1% 10,0% -10,5% 20,3% -32%

Ngudn: ASEANSC Research



VPB - NHTMCP VIET NAM THINH VUGNG

40,000 1750 ~ . .
Luan diém dau tu
1650
35,000
1550 ) L i
40000 *+ ASEANSC Research du bao LNTT 2025F cua VPB dat hon 25 nghin ty dong (+25% YoY) nhd phan khdc ban lé
' 1450 tdng trudng di cung v3i su phuc hoéi cla FE Credit, bén canh dién bién dm Ién cla thij trudng bat déng san dan cu.
26,000 1250 Trong 672025, VPB ghi nhan tang trudng LNTT dat han 29,4% YoY.
1250 + IPO VPBankS giup cai thién dinh gia ctia VPB. Theo d6, VPBankS du kién chao ban téi da 25% tong lugng co
20,000 5o phiéu luu hanh, gid chao ban khéng thap hon gid tri sé sach theo BCTC ban nién 2025 da dudc soat xét, thai gian
chao ban du kién tl Q3/2025 dén Q2/2026. Néu phat hanh t&i da 25%, von diéu lé clia VPBanksS sé tang ti 15 nghin
15,000 1050 ty déng lén 18.750 ty déng.
& & & &
RSN AR O U O MR R S LI « Hudng Igi nhd viéc nhan chuyén giao GPBank. Viéc nhan chuyén giao GPBank gitp VPB cé Ii thé trong viéc md3

VPB

VN Index

réng tin dung, Nnéi room s3 hltu NnuUdc Ngoai, giam ty 1& du trl bat budc v.v

Thong tin cc ban (12/09/2025)

Gia thi trudng (déng)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Von hoa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

31.600 Két qua kinh doanh
HOSE
Ngan hang ’
Tong t,hgf‘hap HD 44.301,0 57797.0 497390 62.2550 32100,6
14,4 (ty dong)
1,8 Tang tr(fé’ng (%YoY) 13,5% 30,5% -13,9% 25,2% 86%
12 Lgi nhuan trudc thué
: an t 14.363.8 21.220,0 10.804,0 20.013,0 1.229,4
(ty dong)
250.712.0
531 Tdng trudng (%YoY) 10,3% 47.7% -49,1% 85,2% 29,4%

Ngudn: ASEANSC Research



MWG - CTCP PAU TU THE GISI DI PONG

80,000 1800
Ludn diém dau tu
75,000 1700 :
70,000 1600
' + KQKD du kién tang truéng tich cuc trong nam 2025. ASEANSC Research du bdo DTT va LNST nam 2025F cua
65,000 1500 MWG lan lugt dat 149,8 nghin ty dong (+11,5% YoY) va 4.839 ty dong (+29,6% YoY) véi dong luc quan trong tu chudi
1400 Bach Hdéa Xanh (doanh thu trung binh mai clfa hang udc dat gan 2 ty déng/thang trong ndm nay), trong khi chudi
60,000 X 5. . a . > ~
1200 ICT va CE cai thién hiéu qua hoat dong.
25000 1200 + Huéng IGi nh3 chinh sach vi mé thuan Igi. Trién vong tang trudng clia MWG nhan dudc déng luc ti (i) chinh sach
50,000 100 giam thué VAT (tU 10% vé 8%) dudc duy tri dén hét nam 2026 va (ii) cong tac xU ly hang gia, hang kém chat lugng
dudc day manh gilp xu hudng tiéu dung dich chuyén vé cac chudi ban lé cé thuong hiéu va uy tin.
45,000 1000
onm“ wgﬁ’ ,1/0,{’0 WQ"‘V @Q@” w&% mow” onm“ ,»Q"ﬁ’ + Cac ddng luc khac hé trg gia cé phiéu: (i) K& hoach ma réng hoat déng tai khu vuc mién Bac clia chudi Bach Hoa
ROUE L LI LI UM UM A L Xanh tU nam 2026, (ii) k& hoach IPO cac cong ty thanh vién gidp hd trd dinh gia cia MWG, v.v
— MW G VN Index
Thong tin cc ban (12/09/2025)
Gia thi trudng (d6ng) 79.000 Két qua kinh doanh
San giao dich HOSE
Nganh Ban lé )
N Doanh gl“ thuan 122.958,1 133.404,7 182798 134.341,1 73.754,93
Trailing P/E 24,5 (ty dong)
P/B 39 Tdng trudng (%YoY) 13,3% 85% -11,3% 13,6% 12,4%
Beta 1,2
(t)’/uc;lc”?r:g) 4.901,4 4.101,7 167,8 37333 3205.4
Von hoéa (ty déng) 116.798,1
KLGDTB 10 phién gan nhat (tr cp) 1.0 Tang trudng (%YoY) 25,0% -16,3% -95,9% 2.124,9% 54.4%

Ngudn: ASEANSC Research



GOC NHIN KY THUAT

vung hé tré  Vung khang cu

(1.000) (1.000) Nhan dinh ky thuat

Co phiéu

Sau giai doan bung nd xuyén sudt tt thang 7 dén thang 8 viia qua Nnha3 hiéu Ung tich cuc cda thi trudng chidng
khodan, SSI dang xay nén tich 10y trén doé thi ky thuat. Pay |a giai doan nghi ngdi cdia cb phiéu trudc khi budc vao
pha tang ti€p theo. Nha dau tu cé thé tdn dung cac nhip bién ddng, diéu chinh dé can nhic gidi ngan ting phan
daéi vai SSl.

1 SSI 36 - 40 44 - 46

VCI chu yéu di ngang bién rong trong haon 1thang qua, thanh khoan cé xu hudng giam dan trong giai doan side-
2 VCI 40 - 43 50 -55 way cUa cb phiéu cho thay ap luc tU bén cung dang dan thu hep. Nha dau tu cé thé tim ki€ém diém mua tai cac
phién rung lac, bién déng clia VCI vai ky vong xoay quay trién vong ndng hang thi trudng ching khoan.

HPG la cé phiéu dugc chidng téi lua chon ti Bdo cdo chién ludc thang 8 vaéi hiéu suat dat trén 10%. C6 phiéu mac
3 HPG* 26 -28 31-33 du thudng xuyén ching ki€n cac nhip rung lac do ap luc ban rong ngan han clda khéi ngoai, tuy nhién xu hudng
tdng dang dudc duy tri trén dé thi. Nha dau tu nén tiép tuc ndm giti HPG dé t&i uu hiéu suat danh muc.

TCB hién dang di ngang, tich IGy trong 1thang gan day véi thanh khoan thap dan. Trén dé thi k¥ thuat, xu hudng
4 TCB 36-38 42 - 45 tadng trung han cla cd phiéu van dugc duy tri néu quan sat tt dadu ndm 2025. Cac nhip diéu chinh cuda cé phiéu I3
co hdi dé nha dau tu gidi ngadn. Nén hd trg gan cua cé phiéu |1a khu vuc 36 +/-.

VPB sau hon 2,5 ndm di ngang da hinh thanh séng tang bung noé trong thang 7 va thang 8 viia qua. Co phiéu
5 VPB 28 - 30 38- 40 hién dang diéu chinh tich Ity via gilp hap thu ngudn cung va vla tao da cho pha tang ti€p theo. Nha dau tu nén
can nhic gidi ngan ting phan cac nhip bién déng ngan han cua VPB.

MWG viia hinh thanh dinh lich s&t mdi sau cac phién tang gia vao gilta thang 9/2025. Cac nhip pull-back va retest
6 MWG 73 -75 80 -85 dinh cU (hién dang déng vai tro hd trg gan) sé 1a co hdi dé nha dau tu can nhac mad vi thé hodc tang ty trong doi
v3i MWG, trudc khi cé phi€éu ma rong bién dé tang gia.

Ngudén: ASEANSC Research



ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

~ ~T X ~ Ve ~
.

TUYEN BO MIEN TRU TRACH NHIEM

Bdo cdo nay dudc xdy dung bdi Phong Vi mé va Chién ludc thij trudng, thuéc Khéi Phdan tich cta Chung khodn ASEANSC (ASEANSC Research).

Bdn bdo cdo ndy bao gébm cdc nhdn dinh chid quan va dua trén nguén théng tin tin cdy va cd sé phdn tich chi tiét, can trong. ASEANSC khéng ddm bdo su
chinh xdc va day da mét cach tuyét déi cia cdc ngudn théng tin ndy déng thdi bdn bdo cdo nay dudc chudn bi cho muc dich duy nhdt Ia cung cdp théng
tin va khéng nhdm dua ra bdt ky dé nghi hay hudng ddn mua bdn ching khodn cu thé ndo. Nha dau tu nén xem bdo cdo ndy nhu mét nguén tham khdo
khi dua ra quyét dinh dau tu va phai chiu toan bé trdch nhiém déi véi quyét dinh dau tu cda chinh minh.

Cdc quan diém va udc tinh trong bdo cdo cta chung téi cé gid tri dén ngdy ra bdo cdo va cé thé thay déi ma khéng can bdo cdo trudc. ASEANSC gilG ban
quyén cua bdo cdo ndy. Moi su sao chép, chuyén giao hodc sta déi trong bat ky trudng hdp ndo ma khéng cé su déng y ciia ASEANSC déu trdi lugt.

THONG TIN LIEN HE

Website: www.aseansc.com.vn Email: cskh@aseansc.com.vn

Tru sé chinh Chi nhdanh Hé6 Chi Minh

Tang 4,5,6,7 — s6 3 Bdng Thdi Than Tang 2 - s6 77-79 Phé Buc Chinh,

Phudng Cda Nam, Thanh phé Ha N&i. Phudng BéEn Thanh, Thanh phé H6 Chi Minh.
Tel: 024 6275 8668 Tel: 028 3933 0308

Téng dai dat lénh: 024 6275 8888 Téng dai dat Iénh: 028 3933 0309



http://www.aseansc.com.vn/
mailto:cskh@aseansc.com.vn
tel:02462758668
tel:02839330308
tel:02462758888
tel:02839330309
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