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1. Giang co, di ngang la dién bién chi dao cia VN Index

Céc chi sd chinh diéu chinh nhe trong thang 9

Tinh dén 30/09 VN-Index HNX-Index
Poéng ctra 1.661,7 273,16
% MoM -1,22% -2,44%
% YTD 30,95% 20,59%
KLGD (triéu cp) 21.452 1.856
% MoM -38,7% -45,31%
Vén héa (ty déng) 7.203.888 457.317
P/E Trailing 14,96 25,86
P/B 2,04 1,84
P/S 2,03 0,93

Upcom
109,95
-1%
15,65%
931,9
-51,85%
1.424.869
16,8
2,37
1,41
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7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%

Khu vrec Pong A dan dau vé hiéu suat thj trwong chirng
khoan trong thang 9 (%)

7 09% 7.49%
. (o]

6.43%

3.88%

3.04% 3.31%

1.84%

0.57% 0.71%

-1.22%

VN SENSEX STI FTSE SET SP500 JCl Index Nikkei HSI KOSPI
Index Index Index 100 Index 225 Index Index

Ngudn: ASEANSC Research téng hop

* Thjtrwong chirtng khodn Viét Nam chitng lai da tang sau 4 thang giao dich bung nd. Chi s& chi yéu van dong theo huéng rung lac, giang co quanh dinh lich st trong thang 9/2025.
VN Index két thac thang 9 quanh mirc 1.661,7 diém (-1,22% MoM). VN Index gidm nhe trong bdi cdnh hau hét cac chi sé chirng khodn chd chét trén toan cau déu cho hiéu suat
duong, dan dau 1a KOSPI (7,49%), HSI Index (7,09%), v.v Thém vao dé, thanh khoan thj trwdng thu hep dang ké so véi mirc ky luc hinh thanh trong thang 8 do cac cac co hoi trading

giam xudng khi thi trwong chu yéu side-way.

= Van ddng chirng lai cda thj trudng chirng khodn trong thang 9 duwoc gidi thich béi (1) cung chét 1o gia ting sau giai doan tdng manh cla thj trwdng chung, (2) hiéu irng tam ly tir dp
lwe ban rong cta khéi ngoai, (3) tdm ly chd doi bdo cdo phan loai thi trudng chirng khodn cla FTSE Russell, dwoc cdng bd vao dau thang 10/2025.

= T géc nhin phan tich k§ thuat, viéc VN Index chii yéu giang co trong thang 9 13 dién bién thong thwdng dé hap thu cling nhu rii bo lwc cung, trwdc khi hinh thanh pha ting méi.
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1. Giang co, di ngang la dién bién chi dao cia VN Index

FED ha I3i suat 0,25% la diém nhan cua thj trwdrng tai chinh toan cau trong thang 9

01/08/2025: My cdng bd

mirc thué ddi &rng chinh 1650
thirc cho céc d6i tac 17/09/2025: FED ha 0,25%
thuong mai I5i suat digu hanh (4% -
4,25%) 1550
31/08/2025: NHNN ban hanh
02/04/2025: tong thong 8/06/2025: N Théng tw 25/2025/TT-NHNN, 1450
M§ D.Trump d@ xust 4p rl‘ l/‘ é{] o i;‘:zg‘: tao thuan Igi cho NBTNN khi
thué doi &rng 46% lén hang g y dau tu tai Viét Nam
, e hanh (4,25% - 4,5%)
héa xuat khau tir Viét Nam
1350

01/07/2025: Viét Nam chinh

thire trién khai mé hinh chinh

05/05/2025: Viét quyén dia phwong 2 cap

Nam chinh thirc van 1250
hanh hé théng KRX

04/03/2025: My 4p thué
25% d6i v&i hang héa cua
Canada va Mexico, déng
thoi ap thué 20% doi véi

09/04/2025: My

Trung Quéc . g 1150
8Q hodan ap thué doi
trng trong 90 ngay
1050
2025/03/07 2025/04/08 2025/05/09 2025/06/06 2025/07/04 2025/08/01 2025/08/29 2025/09/30
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2. Nhém Bat dong san nang do thj trwong

VN30 giir gia tét nhat trong cac nhém vén héda vao thang 9 (%) Nhém Bat dong san dan dau vé hiéu suat (%)
2% B4t d6ng san ]
1% Chadm sdc strc khde —
0% /\ Cong nghiép _—
Nguyén vat liéu ]

-1%
-2%
-3%

Tiéu dung thiét yéu
Tiéu dung khdéng thiét yéu

Nang lvgng

-4% Tién ich

-5% Dich vu truyén théng

-6% Ngan hang

7% Dich vu tai chinh

2025/09/03 2025/09/09 2025/09/15 2025/09/19 2025/09/25 Cong nghé
~——HOSE ——VN30 ——VNMID VNSML -10% -5% 0% 5% 10% 15%

Ngudn: ASEANSC Research téng hop

* Trong thang 9/2025, VN30 Index la chi sé giit gid t6t nhat trong cdc nhém vén hda vaéi hiéu suat 0,2%, trong khi 6 VN Midcap (vén hda trung binh) va VN SML (vén héa nhéd) giam
twong &ng 5,6% va 3,2%. Xét theo nhdm nganh, linh virc Bat ddng san dan dau vé bién do tang gid, ti€p theo 1a nhém Cham séc strc khoe va Cong nghiép. O chiéu nguoc lai, cac
linh virc Ngdn hang, Dich vu tai chinh va Céng nghé déu cho hiéu suat am.

* Chung t6i danh giad van dong kha quan clia nhém c6 phiéu Bat dong sadn dwoc hd tro bdi ky vong KQKD Q3/2025 tich cuwc, bén canh nd lyc thdo g& phap ly tai nhiéu dy an, xu
huwdng gidm |3i vay va ké hoach dau gia dat Tha Thiém.

= VIC dan dau vé mirc déng gép cho VN Index trong thang 9, dong thai VIC cling 1a mat trong cac cb phiéu ting gia an twong nhat thi trudng trong ndm 2025 dwa trén trién vong cla
mang xe dién bén canh déng gbp tich cwc ciia mang bat dong san.
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3. Khoi ngoai duy tri ap lwc ban rong

Khdi ngoai ban rong manh trén HOSE (ty dong) VHM, SSI chiu dp lwc ban rong I&n nhat (ty déng)
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,\% ,\0, «,»Q '\,»\. '\,Q, PR ,\b‘ ,\0; ,\Q) ,<\ ,\% ,\Cb VHM SSI MWG HPG FPT STB VND Cl DPB TAL MSB GEX VNM HVN

Ngudn: ASEANSC Research téng hop

» Trong thang 9/2025, khdi ngoai ti€p tuc ban rong manh trén HOSE v&i gia tri 27,2 nghin ty déng. Viéc NDTNN néi dai trang thai ban rong dwoc giai thich béi (1) déng thai chot loi
sau 4 thang tadng lién tuc cta thj trudng, (2) hoat ddng phan bé tai san lién thi trwdng cda NDTNN, ddc biét khi nhiéu tai sdn nhu vang hay tién ky thuat sé ghi nhan da tdng manh
trong nhiéu thang gan day.

= VHM, SSI chiu dp lwc ban rong I&n nhat trong thang 9 trong khi HVN duwoc wu tién mua rong, bén canh GEX, VNM.

* Chung tdi danh gia dong thai ban rong clia khéi ngoai thuéng tao hiéu (rng tam Iy than trong cho nha du tw, tuy nhién dién bién gia tdng cla dong tién khdi noi ké tir Q2/2025
trong bdi canh I3i suat huy dong thap cé thé gilip can bang ap luc tir khéi ngoai. Néu xét theo co ciu giao dich, khdi ndi chi&ém ty trong trén 70%.
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4. Pinh gia thi trwong hap dan trong chu ky bom tién

P/B VN Index van dong trén mirc binh quan 5 nam P/E VN Index &n dinh trong thang 9
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Ngudn: ASEANSC Research téng hop

= VN Index két thuc thang 9/2025 v&i mirc dinh gia theo P/B |a 1,94 Ian va trailing P/E |4 15,4 Ian. Dinh gia thi trudng dang van dong trén mdrc binh quan 5 ndm tuy nhién van thap
hon déng ké néu so sdnh vai cic chu ky “bom tién” khac trong qua khr (vi du: 2021). Ddng thai bom tién trong giai doan hién tai dugc thuc hién thdng qua hoat déng ddy manh
gidi ngan dau tw cdng; mién, giam thué, phi; mdi trudng 13i suat thap; thic dy ting trudng tin dung,... nham gidip nén kinh t& hinh thanh tdc dé tang trudng cao hon so véi cac

chu ky trudec.

» Chung tdi ndng mirc tinh tang truwdng |gi nhudn cdc doanh nghiép niém yét 1én mirc 20% - 25% YoY ddi véi ndm 2025 khi céc linh vec déng vai trd trong yéu trong co ciu lgi nhuén
toan thj truong la Ngan hang va Bat dong san dwoc du bdo ghi nhan KQKD tét hon so véi ky vong ban dau. Theo dé, VN Index hién dang giao dich quanh mdrc forward P/E 2025F tir
12,3 IAn — 12,8 [an. Pinh gid thj trudng cé thé mé réng xu hudng tang sau khi thj trudng chirng khoan Viét Nam dugc ndng hang tir thj tredng can bién 1én thj trudng méi ndi thi
cap, theo khung phéan loai ca FTSE Russell.

ASEANSC Research | 08



AR ARRA AR

Il. TRIEN VONG THI TRUONG CHU'NG KHOAN

VIET NAM THANG 10/2025

SARARARAR



1. Viét Nam chinh thirc dwoc nang hang 1én thi trwé'ng méi ndi thi cap

Khung phan loai thi trwérng chirng khoan ctia FTSE Russell

= Theo két qua phan loai thi trwdng vira dwoc FTSE Russell cong b vao ngay
Thi tru’c‘rng pha't tﬁé’n 08/10, Viét Nam da chinh thirc dwoc nang hang tir thi trwong can bién lén thi
) trudng méi néi thir cap.

* Theo d06, Viét Nam d3 dap (rng toan bd 9 tiéu chi yéu cdu dé duoc nang hang,
bao gébm 2 tiéu chi cudi cung |a chu ky thanh toan (DvP) va Thanh todn — chi phi
lién quan dén giao dich that bai (failed trade).

o n

Thi trwedng méi ndi tién tién

= ASEANSC Research uwéc tinh dong vén Emerging ETF s& phan b6 hon 680 triéu
USD trong ndm 2026 ddi véi thi trudrng Viét Nam, bén canh tiém nang cda dong
von chu déng (active fund).

* Thém vao d9, dinh gia thi trudng chirng khodn (VN Index) cé thé dugc re-rate
Thi trwong maoi theo hudng gia tdng nhd trién vong thu hit dong vén ngoai sau sy kién nang
- hang thj truong.

Chung téi nhan dinh (1) nhdm c6 phiéu Chirng khodn hudng lgi tryc ti€p nhd xu
huwdng mé rong tép khach hang nuwdc ngoai, dong thoi (2) céc c6 phiéu dép ing
diéu kién cQa bd chi s6 FTSE Emerging s& nhan duoc dong vén phan b tir cac
ETF, bao gébm VIC, VHM, FPT, MSN, VNM, VCB, SSI, v.v
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2. Két qua kinh doanh Q3/2025 tich cuc

S o 7 N
'@' Chirng khoan Ngan hang ‘& () Bat déng san
V4 \

LNST Q3/2025: +50% YoY -> + 60% YoY LNTT Q3/2025: +15% YoY - + 20% YoY

LNST Q3/2025: +25% YoY -> + 30% YoY

= ASEANSC Research dy bdao LNST Q3/2025 trén toan thj truong tang trwdng tir 20% YoY

* Chung t6i nhan dinh nhém Chirng khodn sé& thudc t&p cac linh viee ghi nhan ting trudng loi nhuin sau thué cao nhat, tir 50% YoY dé&n 60% YoY. Dién bién nay duwoc giai thich bdi boi
canh thj trudng tich cwc xuyén sudt Q3/2025, trong d6 xu thé tang gia tai nhiéu c6 phiéu vén héa I&n hodc c6 phiéu dau nganh thic day loi nhuan cia mang tu doanh trong khi
thanh khoan thj tregng hinh thanh mdrc ky luc mdéi vao thang 8/2025 gitip mang dich vu chirng khodn (méi gidi, v.v.) tang téc. Birc tranh kinh doanh cia nganh Ching khoan ciing
huwédng lgi nho viéc phat trién cac linh viee méi (Wealth Management) bén canh kha ndng tiét gidm chi phi nhd xu thé mé réng chuyén déi sé.

* Linh virc Ngan hang du kién dat mrc tang trudng LNTT tir 15% YoY dén 20% YoVY. Tang trwdng tin dung tiép tuc 1a diém sidng cda nganh khi dat mirc cao nhat nhiéu ndm, tinh dén
hét thang 9/2025 dat 13,37% YTD. D&i véi cd ndm 2025, ASEANSC Research dy bao tang trudng tin dung toan hé thdng dat 18% - 19%. Loi nhun clia nganh Ngan hang con duorc
ho tro bdi (1) thu nhap ngoai l3i mé rong (nhd mang Bao hiém va Chirng khoan), (2) ty 1é no xau ha nhiét nh& Luat héa Nghi quyét 42, (3) ty & CIR dan thu hep nh& ¢ng dung
chuyén déi sé.

* Linh vuc Bat dong san duoc du bao tang trwdng LNST tir 25% YoY dén 30% YoY nho (1) hoat déng ban giao tai cac du an dién ra sdi dong bén canh (2) tinh hinh tai chinh cai thién
khi cdc doanh nghiép ddy manh mua lai trdi phiéu trudc han trong 2 ndm qua, bén canh xu thé gidm cda 13i suat cho vay. Ching téi danh gia kha quan vé trién vong kinh doanh cla
[inh virc B4t dong san trong khoang thai gian cudi ndm 2025 va dau ndm 2026 nho (1) n6 lyc thido g& phap Iy tai cac dw an dwoc duy tri, (2) gid cdn ho chung cu tai Ha N6i va
TP.HCM neo quanh dinh lich st hd trg mirc gia ban tai cac du an dang trién khai, (3) hiéu (ng tir cac su kién nhuw dau gid dat Tha Thiém, vv
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3. Ty gia USD/VND ha nhiét

Ty gia ban USD/VND clia Vietcombank ha nhiét trong ngan han FED c6 thé ha l3i suat thém 2 Ian trong ndm nay
26600 6%
26500 5oy, \
26400 a5 ~
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Ngudn: ASEANSC Research téng hop

= Ty gid trung tAm USD/VND duwoc NHNN céng bd vao ngay 30/09 dat 25.187 ddng, thu hep dang ké so véi vung dinh hinh thanh vao cudi thang 8 (25.298 déng) trong khi doé ty gia
ban USD/VND cua Vietcombank cung chung trang thai va két thic thang 9 quanh mirc 26.446 dong. So v&i cubi nam 2024, ty gia trung tam va ty gid ban Vietcombank tang twong
(ng 3,53% va 3,5%. Dién bién ha nhiét cta ty gid USD/VND trong ngdn han dugc gidi thich b&i dong thai ban USD ky han clia NHNN. Trong khoang thoi gian cudi ndm nay, xu
hudng ha nhiét cla ty gid s& dugc ho trg bdi ngudn cung USD gia tiing nho kiéu hai, chi tiéu ctia khach du lich quéc té, trién vong dong vén nudc ngoai sau khi thi trudng chirng
khoan Viét Nam nang hang.

= DXY (Dollar Index) chl y&u di ngang trong 2 thang qua sau giai doan gidm dang ké tir dau ndm 2025. Mic du DXY c6 thé xuat hién cac nhip hdi phuc trong ngan han (theo trang thai
k¥ thuat) tuy nhién trién vong hinh thanh xu huéng tang trd lai s& gp 4p luc khi FED duwoc ky vong ha 13i sudt thém 2 [an trong cac thang cudi ndm 2025, téng mirc cat giam |3i suat
clia FED trong ndm nay du kién 13 0,75%. Trong ky hop vao thang 9, FED d3 cé Ian cat gidm I3i suat [an dau tién trong ndm 2025 khi t6 chirc nay chuyén sy wu tién tir kiém soat lam
phét sang ho tro thj trvong lao dong cla MY.
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4. Nhan dinh thi trweo'ng thang 10: VN Index chl yéu van dong trong kénh gia 1.680 — 1.800

Chisé VNINDEX - 1D e 0173823 H1752.17 L1736.03 C1751.59 +4.04 (+0.23%) 1800.00

o o PO SO oot ST Ao TS ST 1 uo—- [ VNINDEX | 1751.59

1719.75
1691.95
1675.78

1600.00
1500.00
1400.00
1300.00
1200.00

1100.00

= ASEANSC Research nhan dinh van ddng cla thj trudng chirng khodn trong thang 10 c6 thé nhan dugc dong luc tir (1) ndng hang thi trwdng chirng khodan, (2) két qua kinh doanh
Q3/2025 duy kién ghi nhan tang trudng tich cyc tai nhiéu linh vic quan trong nhuw Ngan hang, Chirng khodn, B4t déng san, v.v (3) cac chinh sach vi mé ndi 1dng dugc duy tri. Mac du
vay, cing thang thuong mai My - Trung cé dau hién néng I&n trong ngdn han di cling vé&i trang thai bién dong manh cla chirng khodn My cé thé tao ra dién bién rung |ac, bién dong
t&i VN Index. Ching tdi cling lwu y rang tuyén b6 tang thué€ 100% cua téng thdng My D.Trump d6i véi hang héa Trung Quéc chi yéu mang tinh chat gy sirc ép dé ddy nhanh tién do
dam phan thwong mai theo hudng co lgi cho M.

= ASEANSC Research danh gia khad quan vé xu hudéng trung han cla thj trwong chirng khoan, déng thoi nhan dinh VN Index chd yéu sé van dong trong kénh gia tir 1.680 +/- dén
1.800 +/- trong thang 10. Nha dau tv dang nam giit c6 phiéu vdi gid von an toan cé thé duy tri vi thé hién tai trong khi nha dau tw dang canh mua chi nén phan bé ty trong tai cac
nhip rung 1ac dé t&i wu hiéu suat danh muc. Nha dau tw nén wu tién quan sat cac ¢ phiéu cé cau chuyén hd tro trong cac thang cudi ndm (két qua kinh doanh 2025 tich cyc, xu
huwdng phét trién cac nganh kinh t&€ mdi, séng IPO, v.v). D8i véi thang 10, ASEANSC Research lira chon danh muc tiém ndng gdm cé céc c6 phiéu ANV, HPG, MWG, TCB, VCI, VPB.
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1. ANV - CTCP Nam Viét

1,800 Luan diém dau tw

32,000 1’700 * Loi nhudn ting trwdng manh. ASEANSC Research du bdo LNST 2025F ctia ANV ting trudng manh 1.485% YoY, dat 758 ty
/000 dong dua trén (1) mirc nén thap cla ndm 2024, (2) thi treong M trd thanh dong lwc dan dat ting trudng, theo dé san
27,000 1,500 lwgng xuat khiau sang My cha ANV wdc tdng 85% YoY trong ndm nay va chiém ty trong 15% trong co cau, (3) Brazil trd
22,000 11‘3‘22 thanh thj trudong chién lvgc méi sau khi Viét Nam va Brazil nang cap quan hé |én Déi tac chién lwoc tir cudi ndm 2024.
17.000 1,200 * Trién vong dai han tir mang Collagen. ANV d3 trién khai du 4n san xuat Collagen & Gellation (C&G) thdng qua cdng ty lién
' 1,100 doanh Aminavico v&i Amicogen (Han Qudc). Nha may Aminavico giai doan 1, cong suat thiét ké 800 tan/nam, da hoan tat
12,000 1,000 giai doan th&r nghiém tir ndm 2024 sé& thic ddy md rong doanh thu va cai thién bién lgi nhuan déi véi ANV. Theo Grand

L A A A N View Research, nhu cau déi véi cac sdn phdm C&G toan cau du kién ting trwdng 10% trong giai doan 2025 — 2030.
SLA N U A L N SR A A R AR LA 1

\'»\W\'»\W\'»\%\w\%\'»\m\'»\%\m\w\'»\%\'»\%\w\% . B o , o
MW A M GE 68 ALY B v 9 * Hiéu irng kha quan tir chinh séch c8 tirc. ANV vira théng bao tra 8 térc ndm 2024 va tam g ¢ tlrc ndm 2025, téng ty |é

dat 10% bang tién mat, ngay giao dich khdng huwéng quyén la 23/10/2025.

——ANV ——VN Index

Théng tin co’ ban (10/10/2025) Két qua kinh doanh

Gia thj trwong (dong) 32.800 672025
San giao dich HOSE b h thu thu3
oanhtnuthan 3.493,9 4.896,7 4.439,1 4.911,3 2.832,5
Nganh Thay san (ty dong)
Trailing P/E 17,51 Tdng trudng (%YoY) 1,6% 40,1% -9,3% 10,6% 28,2%
P/B 2,69 i nhua £
Lo nhuan sau thué 128,74 673,75 39,19 47,83 464,8
(ty dong)
Beta 1,15
5 2 0 _ ) ) _ 0 ) )
Vén hoa (&) dng) §.733,2 Téing trudng (%YoY) 36,3% 423,3% 94,2% 22,0% 3.080,3%
KLGDTB 10 phién gan nhat (tr cp) 3,97
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2. HPG - CTCP Tap boan Hoa Phat

33,000 1,800
31,000 1,700
29,000 1,600
27,000 1,500
25,000 1,400
23,000 1,300
21,000 1,200
19,000 1,100
17,000 1,000
& F &P S
WA A GV AV gV @0

——HPG ——VN Index

Thong tin co ban (10/10/2025)

Gia thi truong (d6ng) 29.600

San giao dich HOSE

Nganh Thép — T6n ma
Trailing P/E 16,92

P/B 1,87

Beta 1,02

Vén héa (ty déng) 227.193,8
KLGDTB 10 phién gan nhat (tr cp) 46,4

Luin diém dau tw
* KQKD du kién ting trwdng tich cwc trong ndm 2025. ASEANSC Research du béo |3i rong clia Hoa Phat 2025F tang trudng

32% YoY, dat 15.866,4 ty dong nho dién bién &m 1én cla thi truong bat ddng sdn dan cu va xu thé ddy manh gidi ngan dau
tw cong nham ho tro ting trwdng kinh té.

* Trién vong trung han dén tir cic dw an dwong sat. Hoa Phat da khai cong nha mdy san xuat ray thép tau cao toc va thép
hinh d&c biét tai Dung Quat — Quang Ngai, nhdm cung cap cho cac dy an trong diém qudc gia nhu di 4n dwdng sat cao tdc
Bac — Nam, du an dwong sat Hai Phong — Ha No6i — Lao Cai va nhiéu du 4n duwong sat do thi tai Ha Noi va TP.HCM.

* Vjthé&s6 1 nganh Thép Viét Nam. Hoa Phat 1a nha san xuat thép I&n nhat Viét Nam va khu vuc Dong Nam A. Cong ty dat
muc tiéu sé lot tép 20 doanh nghiép thép I&n nhat thé gidi tir nam 2030.

Két qua kinh doanh

672025

Doanh thu thuan

i 149.679,8 141.409,3 118.953 138.855,1 74.532,2
(ty dong)

Téing truéng (%YoY) 66,1% -5,5% -15,9% 16,7% 4,2%

Loi nhudn sau thué 34.520,9 8.444 4 6.800,4 12.020,0 7.614.3
(ty dong)

Téing trudng (%YoY) 155,6% -75,5% -19,5% 76,8% 23,0%
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— MWG ——VN Index

Thong tin co ban (10/10/2025)

Gia thj trwong (dong)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Vén héa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

82.000
HOSE

Ban lé
25,04
4,09

1,11
121.233,5

7,9

1,800
1,700
1,600
1,500
1,400
1,300
1,200
1,100
1,000

Luadn diém dau tw

* Lgi nhudn dy kién ting trwdng kha quan trong ndm 2025. ASEANSC Research du bao DTT va LNST ndm 2025F ciia MWG
lan luot dat 149,8 nghin ty dong (+11,5% YoY) va 4.839 ty dong (+29,6% YoY) v&i dong luc quan trong tir chudi Bach Héa
Xanh (doanh thu trung binh mdi clra hang wéc dat gan 2 ty déng/thang trong ndm nay), trong khi chudi ICT va CE cai thién

hiéu qua hoat dong.

Hwéng lgi nhe chinh sach vi mé. Trién vong tang trudng cia MWG nhan dwoc dong luc tir (1) chinh sach giam thué VAT
(tr 10% vé 8%) duoc duy tri dén hét ndm 2026 va (2) cdng tac x ly hang gia, hang kém chat lvong dwoc ddy manh gitp
xu hudng tiéu dung dich chuyén vé cac chudi ban 1é cé thuwong hiéu va uy tin.

Hiéu rng tich cwc tir hoat dong IPO. Chung t6i dy bdo MWG sé thuc hién IPO Bach Héa Xanh vao nam 2028 va IPO MW
(Thé Gidi Di Pong / Dién Mdy Xanh) vao 2030. K& hoach IPO céc cong ty thanh vién sé giup cai thién dinh gid cia MWG.

Két qua kinh doanh

Doanh thu thuan
(ty dong)

Tdng trudng (%YoY)

Loi nhuan sau thué
(ty dong)

Tdng truwdng (%YoY)

122.958,1

13,3%

4.901,4

25,0%

133.404,7

8,5%

4.101,7

-16,3%

118.279,8

-11,3%

167,8

-95,9%

672025

134.341,1 73.754,93
13,6% 12,4%
3.733,3 3205.4
2.124,9% 54.4%
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4. TCB — NHTMCP Ky thwong Viét Nam

45,000
40,000
35,000
30,000
25,000

20,000
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== TCB == VN Index

Thong tin co ban (10/10/2025)

Gia thj trwong (dong)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Vén héa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

RO R RO RO
\,\”\ '»\'»\ 'b\%\ v\w\ <o\"’\ co\%\ '\\”\ %\"’\

1800  Lyan diém dau tw

1,700

1600 ° Burctranh lginhudn cai thién. ASEANSC Research du bdo LNTT 2025F cla Techcombank téng trudng 15% YoY trong nira
1500 cu8i ndm nay, dao chiéu so v&i mirc tdng trwedng dm trong nira dau ndm nho (1) tdng trwdng tin dung tich cuc, (2) NIM du
1400 kién hoi phuc vé cudi ndm khi YOEA cai thién (wdc dat 4% trong nam 2025), (3) ty 1& no xau thu hep.

1300« Hjéu irng tich cuc tir hoat ddng IPO va niém yé&t TCBS. Hon 2,3 ty c& phidu TCBS (TCX) s& giao dich trén HOSE tir ngay
1,200 21/10/2025 t&i, gia tham chiéu trong phién dau tién |3 46.800 déng/cp va tuong duwong véi mirc dinh giad 110 nghin ty
1,100 ddéng, cao nhat trong nganh Chirng khodn. Viéc niém yét TCBS s& gdp phan cai thién dinh gid clia TCB, dic biét trong bdi
1,000

canh thj trwong chirng khodn dang van déng trong Uptrend.
VA4

Vv V
&

* Ky vong vé mang tai san s6. Nghi quyét s6 05/2025/NQ-CP vé trién khai thi diém thj trudng tai sdn m3 hda tai Viét Nam,
tao ra hiéu &rng tdm ly kha quan danh cho ¢d phiéu cla cidc doanh nghiép dang cé ké hoach phét trién [inh vue nay nhw
TCB (théng qua TCEX).

Két qua kinh doanh

39.350

6T2025
HOSE Téng thu nhap HD

Ong thu nhap 37.076,3 40.257,2 40.061,1 46.990,4 24.354,2
Ngan hang (ty dong)
13,05 Téng trudng (%YoY) 35,4% 9,3% -1,2% 17,3% -5,2%
1,81 Chus . 5

Loi ”ha?,"dggg)c thué 23.2383 25.567,7 22.888,2 27.538.4 15.134.8

1,26

N 2 0 0 0 _ 0 ) _ )
278.843.6 Tdng truong (%YoY) 47,1% 10,0% 10,5% 20,3% 3,2%
14,8
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5. VCI — CTCP Chirng khoan Vietcap
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——VCl ——VN Index

Thong tin co ban (10/10/2025)

Gia thj trwong (dong)
San giao dich

Nganh

Trailing P/E

P/B

Beta

Vén héa (ty déng)

KLGDTB 10 phién gan nhat (tr cp)

43.550

HOSE

Chirng khodn
34,27

2,51

1,42
31.469,2

7,43

Luin diém dau tw

KQKD du kién ting trwéng tich cwc trong ndm 2025. ASEANSC Research du bdo LNST cla VCI 2025F tang trudng 25% Yo,
dat 1.138,4 ty ddong nho thi trudrng chirng khodn giao dich bung nd ké tir Q2/2025 vdi xu hwdng tdng manh clda diém sd
thi trwong cling nhu thanh khoan.

Huwdng loi nhé ndng hang thi tredng chirng khoan. Viéc Viét Nam duoc FTSE Russell ndng hang tir thi trwong can bién
|&n thj trrong maéi ndi thi cap s& thic ddy dong von tir nha dau tu t6 chirc nwde ngoai gia tang tai Vit Nam, qua d6 ho
trg trién vong kinh doanh clia cdc CTCK c¢6 thj phan hang dau trong mang khach hang td chirc nudc ngoai nhu VCI. Thém

vao do, cau chuyén nang hang cé thé hd tro dinh gia clia cdc CTCK dau nganh duoc re-rate theo huéng mé rong.

Két qua kinh doanh

672025

Doanh thu thuan

1 th 3.707,1 3.156,2 2.472.4 3.695,5 2.010,6
(ty dong)

Téng trudng (%YoY) 114,3% -14,9% -21,7% 49,5% 16,8%

Loi nhudn sau thué 1.498,7 868.9 4919 910,7 478,8
(ty dong)

Téing truéng (%YoY) 94,9% -42,0% -43,4% 85,1% 0,4%
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6. VPB — NHTMCP Viét Nam Thinh Vuong

40,000 1,800 Lyan diém dau tw
1,700
35,000 1600 ° ASEANSC Research dy bao LNTT 2025F cGia VPB dat hon 25 nghin ty déng (+25% YoY) nh& phan khic bén 1é tang trudng
20,000 1500 di cung dién bién 4m Ién cua thi trudng bat dong san dan cu. Trong 672025, VPB ghi nhan ting trwdng LNTT dat hon
’ 1,400 29,4% YoY.
25,000 .. 2s ol sn . . s N , R S fe ey s
1,300« |pO VPBanksS gitip cai thién dinh gia ctia VPB. VPBankS chao ban 375 triéu c6 phiéu trong dot IPO véi gia ban 33.900
20,000 1,200 déng/cp, du kién huy déng hon 12.712 ty ddng. Pinh gid ca VPBanksS theo gid chao ban & murc 63,6 nghin ty déng.
1,100
15,000 1,000 * Huéng lginho viéc nhdn chuyén giao GPBank. Viéc nhan chuyén giao GPBank gitip VPB c6 lgi thé trong viéc mé rong tin
P (LQQ?’ rLfo9 %@f’ P %Qq‘? (Lgff? P (19q$° 9 dung, néi room s& hitu nwdc ngoai, gidam ty 1& duy trir bat budc v.v
o 0 B 0 Y o o @
Nt Y R g et A 9
e——\/PB ==——VN Index

Théng tin co’ ban (10/10/2025) Két qua kinh doanh

Gia thi truong (d6ng) 32.100

672025
San giao dich HOSE Téne thu nhap HB
Ong thu nhap 44.301,0 57.797,0 49.739,0 62.255,0 32.100,6
Nganh Ngan hang (ty dong)
Trailing P/E 14,63 Tdng trudng (%YoY) 13,5% 30,5% -13,9% 25,2% 8,6%
P/B 1,8 hUA : 5
Loi nhudn truéc thué 14.363,8 21.220,0 10.804,0 20.013,0 11.229,4
(ty dong)
Beta 1,42
5 2 [+) (") ") _ ") ") ")
Vén héa (t) dong) 254.678,9 Tdng truong (%YoY) 10,3% 47,7% 49,1% 85,2% 29,4%
KLGDTB 10 phién gan nhat (tr cp) 29,98
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Goc nhin ky thuat

Vung hé tro Vung khang cw/muc tiéu

(nghin déng) (nghin déng) Al D Ly e

Sau giai doan tich Itiy ndng nén xuyén sudt thang 7 va thang 8, ANV d3 hinh thanh xu huéng tang mai
1 ANV 30-31 36-38 tir cudi thang 9/2025 déng thoi cd phiéu lién tuc hinh thanh dinh méi trong ngdn han. Nha dau tu ¢
thé tang ty trong tai cac nhip pull-back clia ANV.

HPG chU yéu gidng co di ngang trong ngdn han, dong thai giao dich bam sat cac dwong trung binh dong
2 HPG 26 - 28 33-34 quan trong, vi du MA 20 ngay. Nha dau tuw cé thé can nhic ting ty trong tai cac nhip rung lac, bién dong
dé dén nhan pha tdng sau nhip tich ITy.

MWG mé rong bién do ting trong ngan han sau giai doan rung lac, gidng co déng thoi ¢ phiéu dang
3 MWG 79 - 80 84-86 van dong quanh vung dinh méi. Nha dau tv cé thé ma vi thé mua mdi hodc ting ty trong khi c6 phiéu
hinh thanh trang thai pull-back

TCB hién tai dang van déng di ngang, tich [Ty v&i nén khéi lvgng thap xuyén sudt 2 thang qua. Cac nhip

4 TCB 37-38 42-43 rung lac ngdn han 1a co hoi dé nha dau tw tang ty trong d& dén nhan pha tang sau nhip tich Ity

VCI chl yéu rung lac, bién ddng véi thanh khoan thu hep trong 2 thang vira qua. C6 phiéu hién tai dang
5 VCl 40-41 48 - 50 bam sat quanh cac dudng xu hwédng ngan han, vi du MA 20 ngay. Nha giao dich wu tién diém mua diéu
chinh d&i véi c¢d phiéu VCI dé t8i wu gid von.

Sau nhip tdng &n twong xuyén sudt thang 7 va thang 8, VPB chuyén sang trang thai diéu chinh, tich ITy.
6 VPB 28-30 34-36 D3y 13 giai doan nha dau tu cd thé gom mua tai cac nhip bién ddng dé dén nhan pha tang ti€p theo cla
c6 phiéu.
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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 Khdi Phén tich cua Chirng khodn ASEAN (ASEANSC Research).

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

Nha dau tv.nén xem bdo cdo nay nhu mdt ngudn tham khdo va phdi chju toan bé trdch nhiém dbi vdi cdc
quyét dinh dau tu cua chinh minh.

Cdc quan diém va udc tinh trong bdo cdo cta chung téi cé gid tri dén ngdy céng bo bdo cdo va c6 thé thay doi
ma khong can bdo cdo trudc. ASEANSC gilt ban quyén cua bao cdo nay. Moi suw sao chép, chuyén giao hodc stra
doi trong bat ky truong hop nao ma khong co su dong y cua ASEANSC déu trai ludt.

Head Office
4th-7th Floors, No. 3 Dang Thai Than, Cua Nam Ward, Hanoi City

T 1900 638 088

Branch E cskh@aseansc.comyn Trung tam
i DU liéu &
2nd Floor, No. 77-79 Pho Duc Chinh, Ben Thanh Ward, HCMC W aseansc.com.vn phan tich thi truéng
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