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Xin Chao Viét Nam

Bién doéng thi truéng C6 Gi HéM NAY?

20110 1ngay 1T ST YT Nhan dinh thi trro'ng & Tin tlrc

VNIndex (diém, %)  1,636.43 (55) (1.3) 9.3 29.2 i .
e Nhan dinh thi trwwong: Ap lyc thodi von
GTGD (ty ddng) 53,405 i
. Vi mo6 & Chién lwoc
VN30 (diém, %) 1,870.86 (5.4) 0.6 13.8 39.1 :

e Chirng quyén c6 bao dam: Tam ly than trong
Cac chi sé

Lich sw kién

20/10 1 ngay T 3T YD

TPCP 1 ném (%, dcb) 207 082 (0.36) 092 054
TPCP 3 ném (%, dcb) 230 040 043 084 1.63
USD/VND (%) 26,341.00 0.00 027 (0.71) (3.25)
JPY/VND (%) 17476 016 222 128  (7.02)
EURIVND (%) 30,699.00 005 128 (0.79) (13.55)
CNY/VND (%) 3,698.02 (0.05) 042 (1.44) (5.59)
Phiéntrwoc 1 ngay 1T 3T YTD

EESB My 10nam (%, 401 004 (2.83) (9.17) (12.22)
WTI (USD/thiing, %) 57.21 (0.57) (8.73) (15.04) (20.23)
Vang (USD/oz, %) 425776 014 1423 2649  63.02

Giao dich NPT t6 chirc trong nuédc

Mua rong (Ty déng) Béan rong (Ty déng)
MSN 5030  VIX (178.0) o . . L
MBB 2465  DIG (84.2) Uéc tinh tong Igi nhuidn doanh nghiép cac cé phiéu
CTG 2251  NVL (738) trong VN30
HPG 2098 VTP (70.1) LNHD LN rong TangEPS ~ PE PB EVEBITDA ROE
HDB 151.8 SHB (53.9) - (Tydéng) (Tydéong) (% n/m)  (X) (%) (x) (%)
. 2022 2,063 277 1166 98 16 14 184
Giao dich khdi ngoai 2023 2,334 277 1020 117 16 1.3 143
Muarong (yddng)  Banrong Ty déng) 5, 1231 334 1231 117 16 15 148
VIX 1221 MSN (652.4)
DIG 1189  CTG (260.1) 2025 1,228 380 1356 135 20 1.9 151
vac 1135  STB (221.5)
VRE 76.6  SSI (175.3) Cac chi bao vi mé Viét Nam
VHM 73.7  HPG (158.9) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
o R GDP (% 1) 67 57 69 74 76 71 80
Bién dong theo nganh CancntwongmaiUSD) 54 81 42 89 40 32 44
Top 5 nganh tang % Top 5 nganh giam % o (% n/n. TB) 04 38 44 35 29 32 33
Phan cirng & thiét bi 0.00 Phan mém & dich vu 6.97) _
o Tin dung (%) 135 125 153 161 138 163 17.5
Béo hiém (0.15) F&B (6.76)
DU & sinh hot (Led)  Truyén théng & gii 614 USOVND® 24,379 24,786 25458 24,093 25,386 25,565 26,121
Dich vu thwong mai 2.15)  Vatlieu 6.01) CPPMy(%nn) 83 16 19 28 25 (03 22

(5.85) GDP Trung Quéc (% n/n) 5.2 4.9 4.7 4.6 4.8 5.4 5.2
Ngudn: KIS, Bloomberg
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO

O t6 & phu tung (2.24) Ngan hang
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Nhan dinh thi truong & Tin tirc
Nhan dinh thi truong
Ap luc thoai vén

Thi trwdng chiu ap lywc ban manh trén dién rong, khién chi s6 Ui sau vé vung gia dé. Bén canh do, Iwc ban con gia
tang & nhidu nhém nganh, trong dé khang it ma ghi nhan gidm san, phan anh tam Iy bi quan lan tda va strc ép didu
chinh ré nét trong ngan han.

Két phién, VNIndex giam 5.47%, déng clra & ngwdng 1,636 diém. Trong khi d6, VN30Index gidm 5.38%, dong clra
tai 1,870 diém. Khéi lwong va gia tri giao dich trong phién dat 1,710 triéu cb phiéu/53,405 ty ddng, tang lan lwot
31%/23% so v&i trung binh clia nam phién giao dich trwdc do.

Khdi ngoai ban rong, véi hon 2,052 ty déng, & cac ma MSN, CTG va STB véi gia tri 1an lwot 1a 652 ty déng, 269 ty
ddng va 221 ty ddng. Nguwoc lai, ho tap trung mua cac ma VIX, DIG va VJC véi gia tri 1an lwot 14 122 ty dong, 118
ty déng va 113 ty dong.

Chung khoan c6 ty suét sinh I1&i kém, bao gébm MBS (-9.97%), SHS (-9.85%), SSI (-6.99%), HCM (-6.98%), VCI (-
6.91%), VIX (-6.90%) va VND (-6.79%).

BAt dong san dong ghi nhan giam diém, do VRE (-6.95%), KBC (-6.94%), NVL (-6.93%), PDR (-6.92%), VHM (-
6.90%), BCM (-5.16%) va VIC (-4.46%).

Ngan hang dong clra trong sic dd, & STB (-6.95%), HDB (-6.92%), SHB (-6.91%), TCB (-6.89%), VPB (-6.89%),
VIB (-6.85%), MBB (-6.83%), TPB (-6.75%), BID (-6.53%), CTG (-6.32%), SSB (-5.69%), LPB (-4.04%), VCB (-
4.04%) va ACB (-3.69%).

Bén canh d6, dong vén con chay ra cac cb phiéu vén hoéa I&n nhw HPG (-6.96%), MSN (-6.93%), GVR (-6.83%),
DGC (-6.65%), VNM (-6.46%), MWG (-4.26%), SAB (-2.76%), GAS (-2.73%), PLX (-2.53%), FPT (-1.25%) va VJC
(-0.29%).

Thi trwdng tiép tuc ghi nhan phién gidm diém manh thir hai lién tiép cung véi thanh khodn cé xu hwéng gia tang,
cho thdy ap luc ban dang dan manh 1én. Dién bién nay da khién chi sb roi xudng duéi cac dwéng trung binh dong
20 ky va 50 ky, qua dé phat di tin hiéu rGi ro diéu chinh trong ngan han. Trong bdi canh nay, nha dau tw nén can
nh&c ha dan ty trong cb phiéu trong danh muc dau tw cGa minh.

Vi mo & Chién lugc

Chirng quyén cé bao dam
Tam ly than trong

Trong tuan 42, thanh khodn trén thj triedng danh dau chudi ba tuan tang trwdng lién tiép. Cu thé, khéi lwong va gia
tri giao dich trong tuan ghi nhan & muc 311.5 triéu chirng quyén/905.4 ty déng, tang 1an luwot 12.8%/23.8% so v&i
tuan lién trwdce.

Déi v6i gia tri giao dich theo tai san co s&, MSN va HPG la nhirng tai san co s& c6 chirng quyén thu hat phan 16n
hoat dong giao dich v&i 28% tbng gia tri giao dich. Xép sau dé la cac chirng quyén clia cac cb phiéu nhu VHM,
MWG, STB, VPB va TCB.

Déi v&i cac ma chirng quyén cé thoi gian dao han trén 1 thang, bién dong tang ghi nhan & cac ma CLPB2508
(+81.4%), CMSN2519 (+72.8%) va CMSN2509 (+54.0%). O’ hwéng ngwoc lai, bién ddng gidm ghi nhan & cac ma
CTPB2510 (-74.2%), CLPB2504 (-57.5%) va CVRE2510 (-42.6%).

Thi trwéng chirng quyén trong tudn qua tlep tuc duy tri thanh khodn & murc cao, cho thay dong tién van hién dién
sw s6i dong. Tuy nhién, dién bién lai co phan tiéu cuc khi s lwgng chirng quyén gidm gia chiém wu thé, phan anh
tam ly than trong cGia nha dau tw trwdc xu hwéng didu chinh trén thi trudng co s&. Dwa trén két qua dinh gia bang
mé hinh Black-Scholes, mét s6 ma chirng quyén dang dwoc dinh gia thp (undervalued), néi bat gém: CVIC2507,
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CVIC2508 va CVRE2515. O hwdng nguoc lai, cac méa nhuw C\/HM2520, CVHM2521 va CVIC2514 dang trong
trang thai bi dinh gia cao (overvalued), theo théng ké trén tdng sb 258 ma chirng quyén dwoc dinh gia.

Lich su kién

» Lich su kién

Ngay GDKHQ Ng?‘{g:‘-"c Ma San N&i dung sw kién thwcﬁ’éﬁ Gié tri
21/10/2025 24/11/2025 VFR UPCoM Tra cb tire bang tién mat (397/cp) 3.97% 397
21/10/2025 30/10/2025 GHC UPCoM Tra cb tirc bang tién mat (2000/cp) 20.00% 2000
21/10/2025 31/10/2025 NT2 HOSE Tra cb tirc bang tién mat (700/cp) 7.00% 700
21/10/2025 MCH UPCoM LAy y kién cb déng bang van ban
21/10/2025 20/11/2025 VMT UPCoM LAy y kién cb déng bang van ban
21/10/2025 VIM UPCoM Dai hoi C6 dong Bét thwong
21/10/2025 PVC HNX Dai hoi C6 dong Bét thwong
21/10/2025 20/11/2025 VNF HNX L4y y kién cb dong bang vén ban
21/10/2025 20/11/2025 TOT HNX L4y y kién cb dong bang vén ban
22/10/2025 12/11/2025 VEF UPCoM Tra cb tirc béng tién mat (33000/cp) 330.00% 33000
22/10/2025 30/10/2025 IN4 UPCoM Tra cb tirc béng tién mat (1800/cp) 18.00% 1800
22/10/2025 SHE HNX LAy y kién cb dong bang vén ban
22/10/2025 10/11/2025 F8s Ly v kién cb dong bing van ban
22/10/2025 22/10/2025 TT6 UPCoM Phat hanh cé phiéu 11.00%

22/10/2025 24/11/2025 HLC HNX Dai hoi C6 dong Bét thwong

22/10/2025 SDK UPCoM Dai hai Cb dong Bat thuong

22/10/2025 HMC HOSE Dai hai Cb dong Bat thuong

22/10/2025 18/11/2025 BSG UPCoM Dai hoi C6 dong Bét thwong

22/10/2025 TVM UPCoM Dai hdi Cb dong Bat thuong

23/10/2025 23/10/2025 AAN Phat hanh c6 phiéu 85.71%

23/10/2025 VES UPCoM LAy y kién cb dong bang vén ban

23/10/2025 SMT HNX LAy y kién cb dong bang vén ban

23/10/2025 06/11/2025 SDN HNX Ly y kién cb dong bing van ban

23/10/2025 21/11/2025 HMS UPCoM Tra cd tre bang tidn mat (1000/cp) 10.00% 1000
23/10/2025 07/11/2025 CTF HOSE Tra cd tirc bang tidn mat (500/cp) 5.00% 500
23/10/2025 10/11/2025 ANV HOSE Tra cd tirc bang tidn mat (500/cp) 5.00% 500
23/10/2025 10/11/2025 ANV HOSE Tra cd tirc bang tidn mat (500/cp) 5.00% 500
23/10/2025 06/11/2025 SAS UPCoM Tra cd tirc bang tidn mat (600/cp) 6.00% 600
23/10/2025 TTL HNX Dai hai Cb dong Bat thuong

23/10/2025 T2 UPCoM Dai hdi Cb dong BAt thwong

23/10/2025 31/10/2025 ccs UPCoM Tra ¢ tirc bang tidn mat (600/cp) 6.00% 600
24/10/2025 06/11/2025 PBP HNX Tra cd tirc bang tidn mat (850/cp) 8.50% 850
24/10/2025 24/10/2025 DHT HNX Phat hanh c6 phiéu 10.00%

24/10/2025 28/11/2025 LDP HNX Dai hoi C6 dong Bét thwong

24/10/2025 24/11/2025 TMB HNX Dai hoi C6 dong Bét thwong

24/10/2025 28/11/2025 THT HNX Dai hoi C dong Bét thwong

24/10/2025 VDG UPCoM Dai hdi Cb dong BAt thuong

24/10/2025 27/11/2025 CDP UPCoM Dai hoi C6 dong Bét thwong
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
o MUA: Téng loi nhuan ky vong la 15% hoéc hon.
e Nam glu Téng lgi nhuan ky vong tir -5% dén 15%.
 Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hodc Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi téng ty trong cdia nganh trong danh muc so véi ty trong dwa trén vbn héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cdia nganh trong danh muc bang vai ty trong dwa trén von hoa cda nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von hoa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chung t6i, chuyén vién phan tich thic hién bao céo nay, xac nhan réng b&o c&o phan anh chinh xac quan diém ca nhan cda chung téi vé cong ty dwoc phan
tich trong bao cao. Ching t6i ciing xac nhan ring chung t6i da, dang va sé khéng nhan dwoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va
quan diém trong bao cdo, mét cach truc tiép hoic gian tiép.

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dworc thwe hién va phat hanh béi phong phan tich cia CTCP Chirng khoan KIS
Viét Nam, cong ty dwoc cp gidy phép dau tw clia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, nguwoi thwe hién va phat hanh bao cao
phan tich nay va c4c tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban
hoac xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong duwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay duwoc viét nhdm muc dich chi cung cép théng tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot d& nghi mua hoic ban hoéc
khuyén khich mua hoac ban bat ct» khodn dau tw nao. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh
tai chinh hodc cac nhu ciu cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan
ho3c tw van clia chuyén gia tw van tai chinh doc lap cia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
ting hoan cénh. CTCP Chirng khoan KIS Viét Nam khong dém béo nha dau tw s& dat dwoc lgi nhuan hoac duoc chia sé lgi nhuén tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hoéc cac bén lién quan, va cac nhan sw cép cao, giam dbc va nhan vién tuyen bb mién trir trach nhiém VvGi cac khoan 16 hoc tén
that lién quan dén viéc st dung toan bd hodc mdt phan bao c4o nay. Thong tin va nhan dinh cé thé thay dbi bat ct Itic nao ma khong can bao trwdc va co thé
khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac cia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phéi dwa
trén cac danh gia ca nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ¢t cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2025 ctia CTCP Chtrng khoan KIS Viét Nam. Bdo céo nay khéng duoc sao chup, nhan ban hogc xuét ban (toan bd hoac tivng phan) hoic tiét
16 cho bat ky ngwdi nao khac ma khéng dugc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.
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