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MUC LUC
1. Nhan dinh thj treong chirng khodn: Cac nguwdng ho tro gan ctia VN Index 1a 1.650 va 1.620
2. Chién luoc giao dich ngan han: Pa dang héa cac nhém nganh

3. Chién luvgc dau tu trung han: Can nhac tang ty trong véi cac linh viec Ngan hang, Chirng khoan




1. NHAN PINH THI TRUONG CHUNG KHOAN

VN Index nhan dwoc lwc d& tir nén tich lily thang 9/2025
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1. NHAN PINH THI TRUONG CHUNG KHOAN

> VN Index gidm sau trong phién 20/10 do hiéu &rng tam ly tir két qua thanh tra hoat dong phat hanh tri phi€u tai nhiéu doanh nghiép. Chi s6 nd luc hdi phuc trong cac
phién con lai cha tudn qua trudc khi déng clra quanh mirc 1.683,18 diém, giam 2,27% so v&i thr Sau lién trude. Cac Iinh vre Chirng khoan, Ngan hang giao dich than trong
trong khi nhom cd phiéu Bat dong san giao dich phan hda. Dong tién cé xu huwdng dich chuyén sang cac nhém nganh diéu chinh hodc chua tang trong uptrend gan nhat cla

thi trudng, bao gdm Cong nghé, Vién thdng, Dau khi, Ban 1é, v.v

> Trong ngan han, ching tdi nhan dinh VN Index s& ti€p dién trang thai rung lac, bién déng do anh hwéng clia ving hop lwu khang cy quanh cac dudng MA ngdn han, bén
canh hiéu rng ban rong cla khdi ngoai. H6 tro gan cla chi sé [an lwot 13 1.650 diém va 1.620 diém trong khi khang cuw gan 1a ngudng diém 1.690 — 1.700. So v&i pha ting

gan nhat (khi VN Index tiém can ngudng tam ly 1.800 diém), dong tién dang cé xu huéng phan bé tai nhiéu linh viec hon dé tim ki€ém lgi nhuan ngan han.

» Trong trung han, chidng téi dénh gia thi trudng chirng khodn trong khoang thai gian cudi nam 2025 va dau ndm 2026 tiép tuc huwdng loi nho chinh sach vi mé ndi long.
Thém vao dé, dinh gid thj trwong theo P/E forward 2025F van dang thap hon dang ké so véi chu ky “bom tién” 2020 — 2021. Chuing téi nhan dinh VN Index s& huéng vé
muc tiéu tiép theo 13 1.800 diém trong khodng thdi gian cudi ndm nay, trudc khi mé rong da tang sang ndm 2026 dya trén tang trudng loi nhuén toan thi trudng bén canh

mau hinh séng Elliot ctia VN Index.

* Nha dau tu trung han (thoi gian ndm git? tir 3 thang dén 6 thang) nén wu tién cac ¢ phiéu hudng loi tir cac cau chuyén tam diém nhu (i) chinh sach vi mé tich cuec, (ii) nang

hang thi trvdng chirng khodn va (i) xu hwdng phat trién cac linh vuc mai (Al, tai san sé, v.v).
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2. CHIEN LU'QC GIAO DICH NGAN HAN

> Nha giao dich ngan han tham khao danh sach c6 phiéu tiém ning duoc cung cap bdi ASEANSC Research dé tim ki€m co hdi Trading. Cac ¢6 phiéu trong danh sach duoc lya
chon theo céc cdng cu k§ thuat ma ching t6i xay dung (Siéu chi bdo, Dot bién khdi lvong, Phan ky tang gid, v.v) trong d6 wu tién tim kiém céc dai dién dang nhan duwoc su

quan tdm cda dong tién lon.
» Nha giao dich ngdn han khéng nén thiyc hién all-in cho mot ¢6 phi€u ma can da dang héa dua theo khau vj rli ro cGia ban than nha dau tw

> Nha dau tw nén can nhic diém mua tai cac nhip diéu chinh hodc cac nén tich Ity clia c6 phiéu, ddng thdi can han ché tdm Iy FOMO mua dudi tai cac giai doan c6 phiéu kéo

gia lién tuc
> Mtrc dirng 16 t8i da cho mdi giao dich 1a -5% (tinh trén gid mua cla nha dau tw)

> Nha d3u tv tham khdo trang thai margin dé xuat dé xem xét sir dung margin (v8n vay) tai cac giai doan thi trwdng thuan lgi. Cdc mirc dé xuat cha ching tdi gdm co: (i)

Khong st dung, (ii) Thap (10% - 30%), (i) Trung binh (30% - 50%), (iv) Cao (>50%)
» Thoi gian nam giit c6 phiéu trong danh muc tir T+3 dén T+10

> Heé s Beta thé hién tinh bién ddng clia c6 phiéu so vai thi treong. Chang han Beta >1 ¢é nghia ¢d phiéu nay cé do bién déng cao hon so vdi thi trudng chung
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2. CHIEN LU'Q'C GIAO DICH NGAN HAN

Vung mua

ky vong (1.000 d)

Vung muc tiéu
ky vong (1.000 d)

Danh sich c6 phiéu Trading cho tuan 27/10/2025 —31/10/2025

Ty l1é Margin
dé xuat

CTR

FPT

HAH

HDB

KDH

VCl

Vién théng

Cong nghé

Logistics

Ngan hang

B4t dong san

Chirng khodn

88,8-91

96-97,7

57,5-58,4

32,0-32,6

33,0-33,7

36,8-37,45

98 +/-

104 +/-

63 +/-

35 +/-

36 +/-

40 +/-

0,59

0,73

1,03

1,42

1,10

1,42

Thap
(10% - 30%)

* Mirc dirng 16 t6i da cho mdi giao dich 1a -5%
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3. CHIEN LU'O'C PAU TU TRUNG HAN

» Chung t6i nhan dinh véi khung thi gian dau tu tir 3 thang dén 6 thang, nha dau tw nén tim kiém co hoi theo cac chl diém sau:

¢ (A8 phiéu huédng lgi nhe chinh sach vi mé tich cwe: ASEANSC Research nhan dinh cac Iinh virc Ngan hang, Chirng khodan, Bat déng sdn hudng lgi nhd méi trudng ndi 1dng
tién té. Theo d6, KQKD cda Iinh virc Ngan hang s& nhan dugc dong luc tir thic ddy ting trwdng tin dung. Ching téi du bdo ting trudng tin dung cta Viét Nam dat tir 18% -
19% trong ndm nay, cao hon so v&i mirc k& hoach 16%. Linh virc Chirng khodn va Bat dong san déu hwéng loi vé thanh khoan thi trwéng nhé dong tién dich chuyén tim

ki€ém co hdi dau tu trong méi trudng 13i suat thap. Trong khi d6, linh vic Xay dwng ha tang va Vat liéu xay dwng hudng Ioi nhd nd luc thic ddy giai ngan dau tu cong.

¢ (A8 phiéu huédng lgi nhe ndng hang thi triwdng chirng khoan: Vai viéc Viét Nam dwoc nang hang tir thi trwdng can bién 1én thi trwdng maéi néi thi cap, cdc nhém ¢ phiéu
huwédng lgi gdbm cé (i) nhém Chirng khoan (nhd gia tang khach hang nwdc ngoai dong thai dinh gid cda nhém Chirng khodn cé thé duoc re-rate theo hudng ting manh khi
dugc nang hang) va (i) nhém cé phiéu dap irng diéu kién cta cac chi sé FTSE Emerging (hudng loi tlr dong von Emerging ETF dau tu vao TTCK Viét Nam sau khi duoc

nang hang) bao gém VIC, VHM, VNM, VCB, v.v

¢ Co phiéu hudng lgi nhe cac nganh kinh t& méi. ASEANSC Research danh gia nhém cd phiéu Céng nghé sé& hudng loi truc tiép tir “Big Trend” Al nh& hoat dong cung rng
ha tang, cong cu dén cac gidi phap Al s3n cé cho khach hang. Theo Boston Consulting Group, quy md cla thi treong Al tai Vit Nam wéc tang tir 750 triéu USD (2024) Ién
120 — 130 ty USD vao ndm 2040. Thém vao d8, nhém cé phiéu Tai chinh va Céng nghé hudng loi nho k& hoach phat trién thj trwdng tai san sé trong béi canh Luat cong

nghiép cong nghé sd sé cé hiéu luc tir 01/01/2026. Viéc thi diém van hanh cac san giao dich tai san s6 du kién s& dwoc trién khai vao cudi ndm 2025 — dau nam 2026.

> DGi v&i tuan 27/10 — 31/10/2025, nha dau tu trung han cé thé can nhac ting ty trong ddi véi linh viee Ngan hang, Chirng khodn, v.v khi nhiéu ¢ phiéu trong cdc nhém

nganh nay da cho chiét khau dang ké trong 2 tuan vira qua va quay lai cdc nén ho tro quan trong trén do thi ki thuat.
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3. CHIEN LU'O'C PAU TU TRUNG HAN

Danh sach c6 phiéu tiém nang cho chién lwgc dau tw trung han
(th&i gian nam gii¥ tir 3 thang dén 6 thang)

Cd phiéu Trién vong dau tw

(1) ASEANSC Research du bao LNTT MBB 2025F tang trudng 15,6% YoY v&i dy phong tang trwdng tin dung
MBB Ngan hang 26%, (2) Viéc nhan chuyén giao Oceanbank gitip MBB md& rong tin dung, ndi room ngoai va giam ty |1& dy
trir bat budc, (3) Hidu Ung tich cuc nho ké hoach trién khai mang tai san s6

(1) LNTT 2025F wdc tdng 20% YoY nh& NIM tang truwdng vai dong gép cla linh vire bat dong san, bén canh
SHB Ngan hang dién bién tich cyc clia thu nhap ngoai 13i, (2) Hoat déng thanh todn clia d6i tac cho thuwong vu chuyén
nhwong SHB Finance hd trg KQKD clia SHB trong ndm 2026

(1) LNTT cdia TCB uwdc tdng 15% YoY trong ntra cudi nam 2025 véi ddng gop quan trong tir tdng truwdng tin
TCB Ngan hang dung, (2) Mang Bao hiém gitip TCB hoan thién hé sinh thai va da dang nguén thu ngoai i, (3) IPO va niém
yét TCBS gitip nang dinh gia cta TCB, (4) Hiéu rng tich cwc nho k& hoach trién khai mang tai san so

(1) Tang trudng tin dung 2025F duy tri tép dau nganh, (2) Hoat déng IPO va niém yét VPBankS gitip nang
VPB Ngan hang dinh gid cta VPBank, (3) Viéc nhan chuyén giao GPBank gitip VPBank m& réng tin dung, ndi room ngoai va
giam ty 1é du trir bat budc

(1) KQKD huéng loi nhe dién bién bung né cla thi trudng chirng khoan ké tir cudi Q2/2025, (2) Mé rong
SSI Chirng khodn tép khach hang nuwdc ngoai dua trén cau chuyén nang hang thi trudng chirng khoan, (3) Hiéu ing tich cuyc
nho k& hoach phat trién mang tai san s6 (thdng qua SSI Digital)
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3. CHIEN LU'O'C PAU TU TRUNG HAN

Danh sach c6 phiéu tiém nang cho chién lwgc dau tw trung han
(th&i gian nam gii¥ tir 3 thang dén 6 thang)

Trién vong dau tw

(1) KQKD huéng loi nhe dién bién bung né cla thi trudng chirng khoan ké tir cudi Q2/2025, (2) Mé rong
VCl Chirng khodén tép khach hang nuwdc ngoai dua trén cau chuyén nang hang thi trudng chirng khoan (hién Vietcap la CTCK
c6 thi phan khach hang t6 chirc nudc ngoai x&p tp dau thj trwong)

(1) KQKD hudng lgi nhé xu thé bung né cda thi treong chirng khodan ké tir cudi Q2/2025, (2) Trién vong

VIX Ching khoan trung han kha quan vai ké hoach md& rong sang mang tai san s6 (thdng qua VIXEX)

(1) LNST 2025F clia FPT wéc ting 15% YoY — 18% YoY khi cac mang kinh doanh chi lyc (Cong nghé, Vién
FPT Cong nghé théng, Gido duc) tdng truwdng 6n dinh, (2) Tang trwdng loi nhuan trong trung han dy kién s& mé rdng so
V@i tdc dd hién tai nhd céc linh vire kinh doanh mai nhu Al hay tai san s6, vv

(1) LNTT 2025F wéc tang 40% YoY nho tang trwdng tich cyc cila mang van tai hanh khach va hang héa, (2)
\"[e Hang khong Viéc m& rdng doi tau bay théng qua don hang vdi Airbus thic ddy kha ndng ma rong thi phan, (3) Chién
lwoce ty phuc vu méat dat tai nhiéu san bay giup doanh nghiép cai thién bién lgi nhuén

(1) ASEANSC Research dy bao Idi rong 2025F cia HPG tang trudng 32% YoY vdi san luong tiéu thu cai
HPG Thép —Tén ma thién theo dién bién &m Ién cla thi truong BDS va hoat dong day manh gidi ngan dau tw cong, (2) Trién
vong trung han dén tir cac du 4n dudng sat, ndi bat [a dudng sat cao toc Bac Nam
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ASEAN SECURITIES

CONG TY €O PHAN CHUNG KHOAN ASEAN

TUYEN BO MIEN TRU TRACH NHIEM

Bdo cdo nay duoc xdy dung bdi Khéi Phén tich cia Chitng khodn ASEAN (ASEANSC Research).

Bdo cdo nay bao gém cdc nhén dinh chd quan va dua trén nguédn théng tin tin cdy va co s& phén tich chi tiét, can
trong. ASEANSC khéng dém bdo su chinh xdc va day dd mét cdch tuyét dbi cia cdc ngudn théng tin, dong thoi
bdo cdo nay duoc chudn bi cho muc dich duy nhét la cung cap théng tin va khéng nham dua ra bat ky dé nghi
hay hudng dan mua bdn chirng khodn cu thé nao.

Nha dau tv nén xem bdo cdo ndy nhu mét ngudn tham khdo va phdi chiu toan bé trdch nhiém dbi vdi cdc quyét
dinh dau tw caa chinh minh.

Cdc quan diém va udc tinh trong bdo cdo cta chung téi cé gid tri dén ngay céng bb bdo cdo va cd thé thay déi
ma khéng can bdo cdo trude. ASEANSC gilt ban quyén cua bao cdo nay. Moi suw sao chép, chuyén giao hodc stta
doi trong bat ky trirong hop nao ma khong co sw dong y cua ASEANSC déu trai ludt.

Head Office

\ Y T 1900 638 088
4th-7th Floors, No. 3 Dang Thai Than, Cua Nam Ward, Hanoi City

E cskh@aseansc.com.vn Trung tédm

D liéu &
phan tich thi truéng

Branch
2nd Floor, No. 77-79 Pho Duc Chinh, Ben Thanh Ward, HCMC W aseansc.com.yn
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