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1. VN Index giao dich than trong trong nira sau thang 10

Céac chi sd chinh déu diéu chinh trong thang 10 Khu virec Pong A dan dau vé hiéu suat trong thang 10

Tinh dén 31/10 VN-Index HNX-Index Upcom 22% 19,94%
Péng cira 1.639,65 265,85 113,22 18% 16,57%

% MoM -1,33% -2,68% -2,97% 14%

% YTD 29,21% 17,36% 19,09% 10%
KLGD (triéu cp) 23.035 2.143 889 0
% MoM 7,37% 15,46% -4,59% o 2 a7 277% 2,99% % 398% e
V8n héa (ty dong) 7.300.873 452.965 1.481.123 2%
P/E Trailing 14,86 20,47 16,18 2% _1;%
P/B 1,91 1,75 2,42 6% 3°3%

HSI VN  SP500 SET  STI JCI FTSE SENSEX Nikkei KOSPI

P/S 2,03 0,89 1,46 Index Index Index Index Index 100 Index 225 Index

Ngubn: ASEANSC Research téng hop

» Thij trudng chirng khoan giao dich tich cuc trong nlra dau thang 10/2025 khi Viét Nam chinh thirc dugc nang hang tir thi trwdng cin bién 18n thi trwdng méi néi thi cap. VN Index
lién tuc hinh thanh dinh méi va cé thoi diém tiém can ngudng tam ly 1.800 diém. Mic du vay, chi s& quay lai v&i dién bién than trong trong nlra sau thang 10/2025 do hiéu tng
tam ly tir (1) dong thai ting I3i suat tién glri tai mot s6 NHTMCP, (2) dién bién bung né cla ty gid USD/VND ty do va (3) ap luc ban rong cla khdi ngoai.

» VN Index két thuc thang 10 quanh mirc 1.639,65 diém, giam 1,33% so vdi thang lién trudc. VN Index tiép tuc giao dich than trong hon so va&i nhiéu chi s6 chirng khodn trén toan

cau, trong d6 KOSPI va Nikkei 225 din dau hiéu suat thang 10 v&i muirc ting twong ¢ng 19,9% va 16,6%. N&u quan sat tir dau ndm 2025, VN Index van cho hiéu suat an tuong, 1én
t&i 29,2% YTD.
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1. VN Index giao dich than trong trong nira sau thang 10

Thi trwong chirng khoan Viét Nam chinh thirc dwoc nang hang trong thang 10
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2. Nhém Cong nghé tré thanh diém sang

VN30 Index ghi nhan hiéu suat dwong trong thang 10 Nhom Cong nghé dan dau vé hiéu suat trong cac nhém nganh

10% Cong nghé
8%
6%
4%
2%

Dich vy truyén théng
Tiéu dung thiét yéu
Cong nghiép
B4t déng san

Tiéu dung khdng thiét yéu

0% - Cham séc strc khoe
-2% \/ Nang lugng
-4% a /\ Tién ich
-6% \/ Nguyén vat liéu

-8% Ngan hang
2025/10/01 2025/10/08 2025/10/15 2025/10/22 2025/10/29 Dich vu tai chinh

———HQOSE ——VN30 ——VNMID VMSML -10% -5% 0% 5% 10% 15%
Nguobn: ASEANSC Research téng hop

* Trong thang 10/2025, VN30 Index la chi s6 duy nhat ting diém trong cdc nhdm vén hda, +0,8%. Trong khi d6, VN Midcap va VN Smallcap Index gidm tuong rng 5,3% va 3,1%. Xét
theo nhdm nganh, linh viec Cong nghé cho hiéu suat tot nhat (+11,8%) vdi dong gép quan trong cha FPT. C6 phi€u héi phuc manh sau giai doan diéu chinh, tich Ity xuyén suét tir
dau nam 2025.

* Linh vuc B4t ddng sdn cho hiéu suat +2,2% trong khi hai linh virc Ngan hang va Dich vu tai chinh giam tuong (ng -4,1% va -6,7%. Van dong cla nhdm Ngan hang va Dich vu tai chinh
chiu anh hudng bai két qua thanh tra hoat déng phat hanh tréi phi€u doanh nghiép.

= VIC (Vingroup) thudc tdp cé phiéu nang d& tich cuc nhat cho diém s6 thi trwdng, tuy nhién giao dich néi bat nhat trong thang phai ké dén VIC (Vietjet) khi c6 phiéu hinh thanh dinh
md&i trong thang 10 va cho hiéu suat |én t&i 45% MoM.
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3. Khdi ngoai ban rong 3 thang lién tiép

Khdi ngoai ban rong hon 23,2 nghin ty déng trong thang 10 (ty déng)
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FPT dwoc wu tién mua rong trong thang 10 (ty déng)

MBB SSI MSN CTG VRE VCI STB NLG LPB GMD VIC FRT GEX FPT

Nguobn: ASEANSC Research téng hop

= Khoi ngoai néi dai mach bén rong trén HOSE véi quy mé hon 23,2 nghin ty déng trong thang 10/2025. Ching téi nhan dinh viéc khoi ngoai lién tuc ban rong chd yéu dén tir (1)
doéng thai chét |oi sau giai doan bung né cla thij trudng chirng khodn, (2) hoat ddng phan bé tai san lién thj trudng cia NDTNN, dac biét khi mot sé loai tai san (vi du nhu vang) ghi

nhan da tdng manh ké tir ddu ndm nay.

= MBB, SSI, MSN chiu dp luc bén rong 1dn nhat trong thang 10, & chiéu nguoc lai, FPT dwgc wu tién mua rong véi quy mé hon 2,1 nghin ty dong, xép tiép theo 13 GEX, FRT. Chung toi
nhan dinh viéc FPT dwoc mua rong tich cyc ch yéu dén tir mire chiét khau dang ké cla cd phiéu xuyén sudt tir dau nam, di cung véi mic dinh gid hap dan so véi trién vong trung
han. C6 phiéu FPT cling dugc dénh gia kha quan nhd trién vong tir cac linh viec méi nhu Tri tué nhan tao hay Tai sdn m3 hda.
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4. Pinh gia thi trwong hap dan trong chu ky bom tién

P/B VN Index van ddng trén mirc binh quan 5 nam P/E VN Index thap hon dang ké so véi giai doan 2021
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Nguobn: ASEANSC Research téng hop

= VN Index két thic thang 10 véi mirc P/B 1,9 [an va trailing P/E 13 14,9 lan. Dinh gia thj trwdng dang dao déng trén mirc binh quan 5 ndm va thap hon déng ké so vdi cdc chu ky bom
tien khac trong qua kh( (chang han nhu giai doan 2020 — 2021). Pdng thai bom tién trong giai doan hién tai dwoc thue hién thdng qua hoat dong ddy manh gidi ngan dau tuw cong,
mién gidm thué phi, thiuc ddy tang trwdng tin dung,... nham gitp nén kinh t& mé rong téc dd ting truwdng so vdi cac chu ky trudc. Chung t6i nhan dinh xu thé néi 1dng vi mé van sé
dugc duy tri trong ndm 2026 véi k& hoach tang trudng GDP dugc Quéc hdi phé chuin dat tir 10% trd 1én (2025F: 7,8% - 8,2%)

= V§igia dinh lgi nhuan toan thi trudong tang trwdng 15% YoY trong nam 2026, VN Index hién dang giao dich véi mirc P/E forward 2026F la 12,9 lan. Dinh gia thj truéng nhiéu kha

nang s& duoc re-rate theo huéng kha quan sau khi Viét Nam chinh thirc duwgc ndng hang tir thi trwdng can bién 1én thi tredng maéi ndi thir cdp theo khung phan loai clia FTSE
Russell.
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1. FTSE Russell cong bo ty trong chinh thirc ctia Viét Nam sau khi ndng hang

Danh sach c6 phiéu Viét Nam duwo'c thém méi vao rd FTSE Global All Cap

Cé phiéu Vén héa (ty dong) Cé phiéu Vén héa (ty dong)
1 VIC B4t ddng san 847.663 15 GEX Cong nghiép 41.194
2 VCB Ngan hang 500.505 16 VIX Ching khodn 39.817
3 VHM B4t dong san 398.419 17 KDH B4t ddng san 39.221
4 HPG Thép 211.075 18 DGC Hda chat 37.522
5 VNM Tiéu dung 126.860 19 KBC Khu cong nghiép 32.961
6 MSN Tiéu dung 120.119 20 VND Chirng khodn 30.674
7 VIC Hang khéng 105.957 21 VCl Chirng khodn 26.302
8 STB Ngan hang 93.318 22 FRT Ban lé 25.289
9 SHB Ngan hang 75.796 23 PDR B4t ddng san 22.339
10 SSI Chirng khodn 73.798 24 DXG B4t dong san 19.970
11 VRE B4t ddng san 72.373 25 HUT Ha tang 19.656
12 SAB Tiéu dung 60.537 26 DPM Phan bén 16.964
13 PLX Xang dau 43.899 27 KDC Tiéu dung 15.244
14 EIB Ngan hang 41911 28 DIG Bat dong san 13.575

Nguobn: ASEANSC Research téng hop
» FTSE Russell vira cong bé k& hoach phan loai thi trudng chirng khodn Viét Nam tir thi trvdng can bién 1én thi trwdng maéi néi thi cap, theo d6 viéc phan loai chinh thirc s& duorc
thuc hién tir thang 9/2026. Bén canh d6, ky danh gia trung gian vao thang 3/2026 nham dam bao ha tang cla thj trudng chirng khodn Viét Nam dép (ng tiéu chuan quéc té, trong

dé diém mdi la md rong quyén tiép can cla nha dau tw nudc ngoai thong qua cadc nha méi gidi toan cau.

» FTSE Russell cling cdng bd mirc ty trong cu thé cda Viét Nam trong cac rd chi s6 lién quan, cu thé Viét Nam s& chiém ty trong 0,04% trong rd FTSE Global All Cap; 0,02% trong rd
FTSE All-World; 0,34% trong ré FTSE Emerging All Cap va 0,22% trong rd FTSE Emerging Index.

* FTSE Russell dong thoi cong bé 28 ¢ phi€u dugc thém mdai vao rd FTSE Global All Cap, bao gdm VIC, VCB, VHM, HPG, VNM, MSN, VIC, STB, SHB, SSI, VRE, SAB, PLX, EIB, GEX, VIX,
KDH, DGC, KBC, VND, VCI, FRT, PDR, DXG, HUT, DPM, KDC, DIG. Danh sach cé phi€u dya trén sé liéu ngay 31/12/2024 va c6 thé thay d6i tai thoi di€m cong b6 chinh thirc.
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1. FTSE Russell cong bo ty trong chinh thirc cua Viét Nam sau khi nang hang

Du phdng dong tién ETF dau tw vao Viét Nam sau nang hang

S G

1 Vanguard Emerging Markets Stock Index Fund - Admiral Shares FTSE Emerging All Cap Index 141.190 480,05
2 Vanguard FTSE Emerging Markets ETF FTSE Emerging All Cap Index 104.390 354,93
3 Vanguard FTSE Emerging Markets UCITS ETF Distributing FTSE Emerging Index 3.126 6,88
4 Vanguard FTSE Emerging Markets All Cap Index ETF (VEE) FTSE Emerging All Cap Index 2.158 7,34
5 Vanguard FTSE Emerging Markets UCITS ETF Acc FTSE Emerging Index 1.415 3,11
6 Vanguard ESG Emerging Markets All Cap UCITS ETF (USD) Accumulating FTSE Emerging All Cap Index 60 0,21
7 Vanguard ESG Emerging Markets All Cap UCITS ETF (USD) Distributing FTSE Emerging All Cap Index 16 0,06
8 Franklin FTSE Emerging Markets UCITS ETF USD Capitalisation FTSE Emerging Index 2 0,01
9 Franklin FTSE Emerging Markets ex China UCITS ETF USD Capitalisation FTSE Emerging Index 2 0,01

Tong 852,6

Ngudén: ASEANSC Research du bdo

* Duya trén cong b& mdi nhat cha FTSE Russell vé ty trong cta Viét Nam trong cdc ré chi s& FTSE, chuing téi uwdc tinh thi trudng chirng khoan Viét Nam s& don nhan dong vén phan bé
852,6 triéu USD tinh riéng khodng thoi gian cudi ndm 2026 tir nhém quy ETF, bén canh trién vong kha quan tir nhém quy chd déng (active fund).

= Chung t6i nhan dinh cdc théng tin madi nhat vé cdu chuyén nang hang thi trwdng sé tao ra hiéu rng tich cuc danh cho tdm ly nha dau tw chirng khoan. Viéc thj truong Viét Nam thu
hut thém dong tién tir cdc Emerging ETF ciing nhu cac quy ch dong s& gilip ha nhiét trang thai ban rong cla khéi ngoai, dong thoi dién bién nang hang thj trudng cling sé thuc day

dinh gia cta thj trvong chirng khoan Viét Nam trong trung han.

* Chung t6i dy béo thi trwdng Viét Nam s& dwoc thém mdi vao danh sach theo ddi ndng hang 1én thj trudng mdéi ndi ciia MSCI trong giai doan 2027 — 2028, sau khi hoan tat nang
hang Ién thi tredng mdi ndi thi cap cla FTSE Russell tir ndm 2026.
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2. Ty gia USD/VND tv do tang manh

Ty gia USD/VND tu do nguwoc chiéu ty gia chinh thirc DXY (Dollar) héi phuc tir nén gia thap (diém)
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Nguobn: ASEANSC Research téng hop

» Ty gid ban USD/VND tu do hién vin déng quanh ngudng 27.770 dong, ting 12,4% YTD va dang neo quanh dinh lich sir. Dién bi&n nay dwoc giai thich bai xu thé dich chuyén dong
tién dan cu khi gia vang va gia can hd chung cu déu dang neo & mirc cao. Méc du vay, ty gia tw do chi y&u mang tinh chat tam ly ngan han trong khi ty gid ban USD/VND tai
Vietcombank gidm 99 ddng trong thang 10/2025 trudc khi hdi phuc vao dau thang 11. Ty gia USD/VND qua kénh ngan hang nhin chung van dang trong pha diéu chinh ké tir dinh
lich st hinh thanh vao cudi thang 8, chd yéu nhd NHNN can thiép thong qua hoat déng ban USD ky han.

= DXY (Dollar Index) cé tin hiéu hdi phuc tré lai sau giai doan di ngang tich Itiy. Dién bién nay dugc ho trg bdi kich ban FED ha I3i suat trong thang 12/2025 hién chua rd rang. Cuc du

trir Lién bang My d3 gidm 13i suat 2 I1an trong ky hop chinh sach thang 9 va thang 10/2025. Van déng hodi phuc ctia DXY ciling phan anh dién bién tich cwc hon clia hoat ddng dam
phdn thuong mai, theo dé My vira cong b6 gidm thué quan d6i véi hang hda Trung Qudc tir 57% vé 47%.
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3. L3i suat huy dong gia tang tai nhom NHTMCP

L3i suat huy dong ky han 3 thang gia tang (%) L3i suidt LNH ON cht yéu di ngang tir dau ndm 2025 (%)
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Nguobn: ASEANSC Research téng hop

» Trén thj trwong 2, I3i suat lién ngan hang qua dém (ON) mac du xuat hién cac nhip bién dong ngan han tuy nhién xu thé& chung ké tir dau ndm 2025 van di ngang quanh ngudng
4,5%, dién bién nay dugc ho tro bai nd lyc bom thanh khoan ciia NHNN (théng qua hoat ddng mua ky han). Trén thi trwdng 1, 13i suat huy dong tai nhém NHTMCP dang gia ting
xuyén suét tir thang 10/2025. Chdng han, tinh tir dau thang 10 dén ngay 19/11, 13i suat tién gli truwc tuyén tai MBBank tang 0,4% d6i véi ky han 3 thang va ting 0,3% doi véi ky han
12 thang. Xu huéng ting 13i suat huy dong cling dwoc ghi nhan tai nhiéu ngan hang khac nhw VPBank, Sacombank, HDBank, v.v Dién bién nay duoc gidi thich bdi nhu cau tin dung
tai nhiéu doanh nghiép gia ting vao cudi ndm, kéo theo nd Iyc thu hat ngudn vén dau vao clia nhiéu NHTM.

* Mac du 3i suat huy ddng nhich ting tuy nhién van thap hon dang ké néu so sanh vdi giai doan 2022 — 2023. Dong thoi, viéc diéu chinh ting |3i suat trong ngan han thé hién nd luc

thu hat ngudn von tai mot s6 NHTM, dong thoi chuwa thé két luan vé kha nang diéu chinh chinh sich tién té néi ldng cia NHNN. Nén 13i suat diéu hanh (13i suat tai chiét khau, 13i
suat tai cap von) ti€p tuc neo & mirc thap ké tir thang 6/2023 dong thoi ting trudng tin dung hién van duwoc ddy manh nham hoan thanh cdc muc tiéu vé kinh t& vi mé.
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4. Nhan dinh thi trweo'ng thang 11: VN Index chl yéu van dong trong kénh gia 1.600 — 1.700
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= ASEANSC Research nhan dinh thi truong chirng khoan trong thdng 11 s& nhan duoc déng luc tir théng tin cong bé cta FTSE Russell vé tién trinh ndng hang thi trwong chirng khoan,
bén canh trién vong vi md kha quan. Theo d6, Quéc hoi d3 phé chuin ké hoach ting trwdng GDP 2026F dat tir 10% YoY. O chiéu ngwoc lai, van ddng cla thi trudng chiu anh hudng
b&i xu thé ban rong clia khéi ngoai, bén canh hiéu (rng tam ly tr dién bién ty gia USD/VND ty do va l3i suat huy ddng trong ngdn han.

= K&t hgp vdi goc nhin phan tich k§ thuat, ching toi nhan dinh VN Index s& chd yéu van déng trong kénh gia 1.600 — 1.700 trong thang 11/2025, day la giai doan chi sé diéu chinh,
tich Ity trudce khi ldy da cho pha tdng mdi vao cudi ndm nay.

* Nha dau tw dang ndm git c6 phi&u chi nén duy tri vi thé véi cac dai dién cé giad von an toan, trong khi d6, nha dau tw dang canh mua chi nén wu tién giai ngan tai cac nhip bién
dong dé t6i wu gid von. Uu tién quan sat 1a cac c6 phi€u dang cé cau chuyén hd trg ngan han két hop véi tang trudng KQKD dwoc duy tri trong giai doan 2025 — 2026. D6i vdi thang
11/2025, ching téi lva chon danh muc cé phiéu tiém nang gdbm cé cac c6 phiéu ACV, DPM, FPT, MWG, PVD, SSI.
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1. ACV — Tong Cong ty Cang hang khéng Viét Nam

80.000 1900 Luan diém dau tw
75.000 1800 , . ,
20.000 1700 " Chuing t6i duw bao LNST 2025F cua ACV wéc dat 12,8 nghin ty dong (+10% YoY). Trong d6, tang trwong lgi nhuan trong
65,000 1600 ntra cudi ndm bt pha so vai giai doan dau ndm, cu thé ting trudng 13i rong Q1/2025 va Q2/2025 dat twong rng 6,9% YoY
60'000 1500 va -19,3% YoY trong khi t6c dd ghi nhan trong Q3/2025 dat 37,3% YoY. Ching tdi nhan dinh KQKD cla ACV duwoc thic day
' 1400 b&i sé lwgt khach du lich va san lugng hang hoa tang trwdng, dac biét trong khodng thoi gian cudi nam. Pong thoi, ty gid
>5.000 1300 JPY/VND (tinh dén 19/11) gidm 5,7% so véi cudi Q3/2025 va giam 8,4% tir mirc dinh hinh thanh vao thang 4/2025, dién
>0.000 1200 bién nay nhiéu kha nang gitip doanh nghiép ghi nhan 13i ty gia tré lai trong nira cudi nam 2025.
45.000 1100
40.000 1000 = Trién vong trung han cta ACV tiép tuc dwoc thic ddy béi cac dw an nha ga T3 Tan Son Nhat, T2 Noi Bai va dic biét 1a
R R R S S S S S N SRS n R A . . e A . s s . L
\,9'» \'»Q’L \,\9'» \,19’1, \%Q'» \’\9'» \,19’1/ \%& \,\9’» \,LQ’L \%& s?n b\ay Long Thanh..Th\eo qo, san bay Long Thanh giai doan 1 dy kién hoan thanh co ban vao ngay 19/12/2025 trwdc khi
i \Q"' \6” \Qb‘ \0°’ \0‘° \6\ \0‘*’ \0°’ \,\9 ¢ van hanh thwong mai vao ndm 2026.
LA N A N A N A A A U N A A\

——ACV ——VN Index

Théng tin co’ ban (19/11/2025) Két qua kinh doanh

Gia thi truong (d6ng) 54.900

972025
San giao dich Upcom “
Doanh thu thuan 4.752,0 13.806,9 19.998,1 22.596,60 19.166,59

Nganh Dich vu hang khdng (ty dong)
Trailing P/E 16,37 Téng trudng (%YoY) -38,8% 190,5% 44,8% 13,0% 13,9%
P/B 2,95 Coboa 5

Loi ”Tt‘;,a;és:g”)th”e 789.6 7.090,0 8.469,7 11.676,6 8.935,9
Beta 0,73
Vén héa (t\? d“éng) 196.669,6 Tdng trwdng (%YoY) -51,9% 797,9% 19,5% 37,9% 5,3%
KLGDTB 10 phién gan nhat (tr cp) 1,13
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2. DPM - Tong Cong ty Phan bon va Héa chat Dau khi

30.000 1900 Lu3n diém dau tw
28.000 1800 ‘ ,
26.000 1700 * ASEANSC Research dy bdo LNST 2025F cia DPM dat 1.062 ty déng (+91,7% YoY) nh& (1) mirc nén thap cla ndm 2024,
24.000 1600 (2) nén gid urea cao hon trong nd3m 2025, (3) cdc mat hang phan bén bat dau chiu thué GTGT 5% tir ngay 01/07/2025, qua
22.000 1238 dé giup cédc doanh nghiép nhu DPM tiét gidm chi phi. V&i riéng Q4/2025, ching tdi dy béo |13i rong cdia doanh nghiép cao
20.000 1300 gan gap 5 lan cung ky nam 2024.
18.000 1200 . ~ , . . N .
16.000 1100 ° DPM duoc thém méi vao ro FTSE Global All Cap. Dién bién nay cé thé giip DPM cé thé nhan dwoc dong tién phan bo tw
14.000 1000 cac Emerging ETF cling nhu céc quy chi dong sau khi Viét Nam dugc nang hang chinh thirc tir thj truong can bién [én thj

\,&,@ \,19'159\,9@ \%&% \,19’\9 \"19,{;) \q/@ﬁo \%@9 \’»@jo \r&q(’o \,19’@ trwong mai ndi thi cap, theo khung phan loai cua FTSE Russell.

U O A LR NI MR A M\ M AR\
6"\Q 0’”\0 0’”\0 0’”\0 6"\0 0’”\6 Q"’\Q 6"\0 0'1’\6 Q"’\\/ o"'\\,

——DPM ——VN Index

Théng tin co’ ban (19/11/2025) Két qua kinh doanh

Gia thi truong (d6ng) 24.450

N3m 2021 2022 2023 2024 972025
San giao dich HOSE b h thu thu3
\ - eann thu thuan 12.786,1 18.627,2 13.569,2 13.496,1 13.150
Nganh Phan bén (ty dong)
Trailing P/E 18,88 Téng trudng (%YoY) 64,7% 45,7% -27,2% -0,5% 27,3%
P/B 1,46 . .
Loi nhuan sau thué 3.171,5 5.584,9 529,8 554,3 862,9
Beta 0,82 (ty done)
V6n héa (ty dong) 16.624,2 Téng trudng (%YoY) 352,0% 76,1% -90,5% 4,6% 51,4%
KLGDTB 10 phién gan nhat (tr cp) 4,56

ASEANSC Research | 17



3. FPT — CTCP FPT

140.000
130.000
120.000
110.000
100.000

90.000

80.000

© o P P

S S
ORI
ORI S R S
MMM
——FPT ——VN Index

o

Thong tin co ban (19/11/2025)

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)

1900
1800
1700
1600
1500
1400
1300
1200
1100
1000

5 B O O O O O
P PP PP <
RN M

> >
S

98.000
HOSE
Cong nghé
18,65

4,66

0,58
166.943,7

6,92

Luadn diém dau tw
= ASEANSC Research dy bdo LNST 2025F cia FPT wé'c dat hon 11,1 nghin ty déng (+18% YoY). FPT vira cong bd KQKD 10
thang 2025, theo d6 doanh thu thuadn tdng trudng 10% YoY trong khi 13i rong tang trudng 18,7% YoY. Cac tru cot kinh

doanh ctia FPT déu ghi nhan murc ting trudng doanh thu 6n dinh trong 1072025, cu thé khai Cong nghé va khdi Vién
théng déu dat mirc tang trudng 11% YoY.

* Trién vong trung han duoc thic day béi cac linh viee mé&i nhw Tri tué nhan tao va Tai sdn ma héa. D46i vdi mang Al, hién
FPT dang cung cap cac giai phap &ng dung GenAl ciling nhu gidi phdp Al chuyén biét cho cac linh viec sdn xuat va bao hiém.
DGi vai Al Factory, FPT cho biét doanh nghiép hién van dang thuong thao cac hop déng 16n.

* Gia ¢ phiéu dwoc ho tro bdi thong tin tra cd tirc. Cu thé, FPT s& chdt danh séch ¢6 dong vao ngay 02/12 téi day dé chi
trd c6 tirc dot 1 ndm 2025 bang tién mat, ty 1&é 10%. Ngay thanh todn 1a 12/12/2025.

Két qua kinh doanh

972025

Doanh thu thuan

A 35.657,3 44.009,5 52.627,9 62.848,8 49.887,4
(ty dong)

Tdng trudng (%YoY) 19,5% 23,4% 19,6% 19,4% 10,3%

Loi nhugn sau thué 5.349,3 6.491,3 7.788,0 9.427,4 8.237,4
(ty dong)

Tdng truong (%YoY) 20,9% 21,3% 20,0% 21,0% 18,9%
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— MWG ——VN Index

Thong tin co ban (19/11/2025)

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)

82.400
HOSE

Ban lé
20,96
3,88

1,08
121.824,8

5,27

1900  Ludn diém dau tw
1800

1700 * Loi nhudn dy kién ting trwé'ng kha quan trong ndm 2025. ASEANSC Research dy bdo DTT va LNST ndm 2025F ciia MWG
1600 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

1500
1400

1300« Huwéng loi nhé chinh sach vi md. Trién vong ting trwdng cia MWG nhan dugc dong luc tir (1) chinh sach giam thué VAT

Xanh trong khi chudi ICT va CE cai thién hiéu qua hoat dong.

ﬁgg (tlr 10% v 8%) durgc duy tri dén hét ndm 2026 va (2) cong tac xtr Iy hang gia, hang kém chat lvong dwoc ddy manh gidp
1000 xu hudng tiéu dung dich chuyén vé cac chudi ban 1é cé thuwong hiéu va uy tin.

* Hiéu rng tich cyc tir hoat dong IPO. Ching t6i dy bao MWG sé thyc hién IPO Bach Héa Xanh vao nam 2028 va IPO MW
(Thé Gidi Di Pong / Pién Mdy Xanh) vao 2030. K& hoach IPO cac cong ty thanh vién s& gitp cai thién dinh giad cia MWG.

Két qua kinh doanh

Nam 2021 2022 2023 2024 972025

Doanh thu thuan

1t 122.958,1 133.404,7 118.279,8 134.341,1 113.607,4
(ty dong)

Téng trudng (%YoY) 13,3% 8,5% -11,3% 13,6% 13,9%

Loi nhudn sau thué 4.901,4 4.101,7 167,8 3.733,3 4.964,9
(ty dong)

Tdng tru’é’ng (%YoY) 25,0% -16,3% -95,9% 2.124,9% 72,7%

ASEANSC Research | 19



5. PVD - Téng Cong ty C6 phan Khoan va Dich vu Khoan Dau khi

27.000 1900 Luan diém dau tw
1800
25.000 1700 * ASEANSC Research dy bao l3i rong 2025F dat ho'n 977 ty dong (+40% YoY). Birc tranh kinh doanh tich cyc cda PVD duwoc
23.000 1600 ho tro bdi (1) hidu suat sir dung gian khoan ty nang quay lai mirc 100%, (2) bién 13i gop cai thién, trong d6 mang khoan ghi
21,000 1500 nhan GPM t&t hon nho ty trong cao hon clia cac gian sé hitu cia PVD, (3) déng gép cla gian PVD VIII, bt dau hoat dong
' 1400 tir thang 9/2025.
19.000 1300 ,, ] ,
1200 * Trién vong trung han dwoc thiuc day béi gian khoan PVD IX. Gian khoan md&i cia PVD cé céc thong sé ky thuat cai thién
17.000 1100 so vé&i gian PVD VIII (chang han, chi tiéu vé do sau ddy bién I&n nhat 13 129,5 m dong thoi 150 ngudi ¢ thé cung lam viéc
15.000 1000 trén gian, v.v). Gian IX dy kién s& van hanh vao dau Q2/2026.
q,@(’o q,@f) q,@(’o q,@(’o q,@f) ’19'1(? q,@(’o q,@(? ’19'1‘? q,@(’o f@'f’o * Dinh gia hap dan. PVD hién dang giao dich v&i mirc P/B 0,86x, thap hon dang ké so véi ngudng quan séat 1x
NV NV R O GV @ WSV S ' : ' ' o '

\'\/

0"'\ 6"\ Q"'\ 0"'\ 0"'\ 0"'\ 0”'\9 o"'\ 0"'\ v 0"'\\’

—PVD ——VN Index

Théng tin co’ ban (19/11/2025) Két qua kinh doanh

Gia thi truong (d6ng) 26.050

Nim 2024 972025
San giao dich HOSE b h thu thu3
\ oanh thu thuan 3.995,5 5.431,6 5.804,4 9.288,1 6.551,2
Nganh Dau Khi (ty dong)
Trailing P/E 16,32 Téing trudng (%YoY) -23,6% 35,9% 6,9% 60,0% 1,1%
P/B 0,86 Coboa 5
Loi nhuan sau thué 36,8 -154,9 545,9 697,9 672,9
(ty déng)
Beta 0,57
V6 héa (ty dong) 14.480,7 Tdng trwdng (%YoY) -80,0% - - 27,8% 46,1%
KLGDTB 10 phién gan nhat (tr cp) 13,34
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6. SSI — CTCP Chirng khoan SSI

1900
43.000 1800
38.000 1700

1600
33.000 1500
1400
28.000 1300
23.000 1200
1100
18.000 1000
I T R S S R S SR R SN
P PR DD DR DR PP
&0 S
AU IR G Gl G S N Vel v
N AN L LA LA LA LA A O VA YO\
——SS|I ——VN Index

Thong tin co ban (19/11/2025)

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)

34.650

HOSE

Chirng khodn
19,36

2,32

1,42
71.930,4

27,06

Luadn diém dau tw
» ASEANSC Research du bao LNST cuia SSI 2025F ting trwé'ng 35% YoY, dat hon 3.840,9 ty dong nho thi trudng chirng
khodn van déng tich cuc (ddc biét trong Q3/2025) vdi xu hwdng mé rdng cha diém s6 thij trudng cling nhu thanh khoan.

* Hudng loi nhe ndng hang thi trwdng chirng khoan. Viéc Viét Nam duoc FTSE Russell ndng hang tir thi trwong can bién
|&n thj tredng maéi ndi thir cap sé thuc day dong von tir nha dau tu t6 chirc nuwédc ngoai gia tang tai Viét Nam, qua doé ho
tro trién vong kinh doanh cla cac CTCK t8p dau vé thi phan khach hang t6 chirc nhu SSI. Thém vao dé, cau chuyén nang

hang cé thé hd tro dinh gia clia cadc CTCK dau nganh duwoc re-rate theo hudng mé rong.

¢ Hiéu (rng tam ly tr mang tai san s6. Nghi quyét s6 05/2025/NQ-CP vé trién khai thi diém thj trwdng tai san ma hoa tai

Viét Nam, gilp tao ra hiéu &rng khd quan danh cho cac doanh nghiép dang cé k& hoach phat trién mang tai san s6 nhu SSI.

Két qua kinh doanh

972025
Doanh thu hogt dong 7.4432 6.335,8 7.157,7 8.529.3 9.328,9
(ty dong)
Téing trudng (%YoY) 70,4% -14.9% 13,0% 19,2% 47,9%
Loi nhudn sau thué 2.695,1 1.697,7 2.294,5 2.845,1 3.287,2
(ty dong)
Téing trudng (%YoY) 114,6% -37.0% 35,2% 24,0% 36,6%
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Goc nhin ky thuat

Vung hé tro Vung khang cw/muc tiéu

(nghin déng) (nghin déng) Al D Ly e

ACV hién tai dang xay nén tich Iliy I&n trén d6 thi ky thuat, day la giai doan phu hgp dé nha dau tu tich

1 A v 2+' - ~ 2 o« se e ~ , N a2, ~ s N < N 2
¢ 52+/ >8 - 60 [Ty c6 phiéu vai gia von hop ly, vu tién giai ngan trong cac phién rung lac, diéu chinh.

Sau pha diéu chinh xuyén suét thang 9 va thang 10, DPM dan can bang va chuyén sang trang thai tich
2 DPM 23 +/- 26-28 Ity ndang nén trong ngan han. Cac nhip rung lac, bién dong sé& tao ra diém ma vi thé phu hop danh cho
nha dau tu.

Sau giai doan hoi phuc trong thang 10, FPT dang can bang trd lai va ti€p ndi xu thé side-way trung han
3 FPT 95 +/- 108 +/- hinh thanh tir d3u nam. DAy |3 giai doan phu hgp dé& nha dau tv chia nhd ty trong va gidi ngan tirng
phan d6i véi c6 phiéu.

MWG van dang van dong trong trend Tang trung han trén do thj k§ thuat. Cac pha diéu chinh, rung lac
4 MWG 78 - 80 88 +/- dan xen nhu hién tai la co héi d& mé vi thé déi vdi c6 phiéu. Hién MWG ciing dang van déng quanh
vung dinh lich s&r mai.

Sau nhip tang 4n twong vao dau thang 11 xac nhan quay lai trend Tang ngan han, c6 phiéu hién dang

> PVD 24,7 +/- 28-29 rung |3c, tich Iy tré lai. Dién bién nay gitp hinh thanh diém mua mai danh cho PVD.

Sau giai doan diéu chinh dang ké tir thang 10/2025, SSI hién dang nd luc can bang va xay nén tich Idy.

+/- +/- y B (L . aen . 2 L vy
6 = | S Nha dau tu nén wu tién mo vi thé tai cac nhip diéu chinh dé toi wu gia von.
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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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