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Vil oo CHIEN LUGC GIAO DICH TUAN 49-2025

| Securities Thir Hai, 01 Thdng Mugi Hai 2025
TUAN GIAO DICH: 01-05/12/2025:

VNINDEX - 1D - HSX 01683.77 H1696.14 L1679.12 C1690.99 +6.67 (+0.40%) | 500,00 CHi BAO XU HUGNG
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P IMEL4) 69,74 MUA
" u0000 | | RSI (14) 58,65 MUA

Tong quan:
(3091 VN-Index dang vén ddng trong xu hudng tdng ngdn va
trung han khi déng clra ndm trén todan bé nhém dudng
F120000 | SMA (20,50,100,200). Trong d6, chi bdo SMA (20) dai
dién cho xu huéng ngdn han va SMA (50,100,200) dai
dién cho xu hudng trung han déu |a tang gid.

Nhan dinh:

L0000 | Trong tuén giao dich tir 01-05/12, chi sé VN-Index
dugc ky vong sé breakout ngudng khdng cu 1.700
diém.
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I e = T i s fooo | Tuy nhién, tém 1y thén trong c6 thé dugc ddy l1én cao

S _ khi thanh khodn van duy tri dudi mic trung binh 20
Chuyén vién Phan tich phién va dong tién tiép tuc luan chuyén giitta cdc nhém
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DU BAO THI TRUONG
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Tich cuc Than trong
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Kich ban Tich cuc: Tiép tuc kiém nghiém khdang cu 1.700 diém. Su déng thudin clia dong tién giup VN-Index
breakout thanh cdng ngudng khdng cu trén. Déng thdi, hudng |1&n test lai dinh cii thdng 10/2025 tucng duong
vling 1.780-1.800 diém.

Kich béan Than trong: VN-Index thdt bai trong qud trinh chinh phuc khdng cu ngén han. Béng thdi, dp luc bdn
gia téing khién diém s6 thi trudng sut gidm va vén déng hudng vé bién dudi ving 1.600-1.625 diém, déng vai
trod la ngudng ho trg quan trong trong ngdn han.
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THONG KE GIAO DICH
(T déng) Top Mua/Bdn rong cia khéi ngoai trong tuén qua (T3 déng) Top Mua/Bdn rong cia tu doanh trong tudn qua
800 1.200

600 1.000

800
400

600

[T
200

-200 .llIIIIII 0 -----__________--
-200 ..

200

=]

-400
-400

-600 < 2 @ & AL o
FELFEFILEILE L E o QQQ;.\F\% &

& QO\\& O ® %0@* Pl LSO & &9 © @ ¢ g
N
Q§ EMuarong mBdanrong EMuardng EBdnrong «

(1 déng) Khoi ngogi Mua/Ban rong lily ké trong thang  Gid tri mua rong cla khéi ngoai trong tudn qua dat
2000 3.853,36 ty dong trong khi xu hudng bdn rong tiép tuc
2.000 dudc duy tri véi téng gid tri bdn rong dat 4.592,82 ty

0 déng.

~2.000 e Gid tri mua rong cla tu doanh dat 1.896,91 ty, gid tri
~4.000 bdn rong dat 940,77 ty déng.
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Thu Hai, 01 Thdng Mudi Hai 2025

_ 28/11/2025 | 27/11/2025 | 26/11/2025 | 25/11/2025 | 24/11/2025 | 21/11/2025

Ndng lugng

Nguyén vat liéu

Cdéng nghiép

Tiéu dung khéng thiét yéu

Tiéu dung thiét yéu

Chd&m sdc stic khde
Tai chinh
Cong nghé thong tin

Dich vu truyén théng

Tiénich

Bat dong san

3,73%
6,86%
15,04%
4,44%
9,44%
0,25%
35,61%
3,10%
0,50%
1,94%

19,09%

Nguén: Vietstock, VikkiBankS Research téng hdp
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—Bat déng sdn —Céng nghé théng tin Céng nghiép Chém soc suc khoe
—Dich vu tién ich ——Dich vu vién théng —=Nang lugng — MNguyén vat ligu
—Tai chinh —Tiéu ding khéng thiét yéu —Tiéu ding thiét yéu
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Securities Thit Hai, 01 Thdng Mui Hai 2025
DANH MUC THEO PHAN TiCH KY THUAT

Ngay khuyén nghi Ty sudt sinh I3i Trang thai

FRT 26/11/2025 ~141,500 ~152,000 <130,000 +3.88% N&m gilr

HHV 14/11/2025 ~13,500 ~14,500 <13,000 14,300 +5.93% Chét 1ai (1/2 vi thé)
HPG 11/11/2025 ~26,500 ~28,000 <24,500 +0.18% N&m gilr
VNM 7/11/2025 ~58,200 ~61,200 <55,000 63,200 +8.59% Chét lai

MSN 6/11/2025 ~77,000 ~94,000 <74,000 79,000 +2.60% Chét lai

1JC 5/11/2025 ~12,300 ~14,500 <11,000 12,400 +0.81% Chét lai
DGW 31/10/2025 ~41,000 ~50,000 <37,500 44,000 +7.32% Chét 1&i (1/2 vithé)

MWG 28/10/2025 ~81,000 ~110,000 ~73,000 -1.35% N&m giir
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riti - . ey
Securities Thit Hai, 01 Thang Musi Hai 2025
DANH MUC KHUYEN NGHI THANG 11.2025 (*):
. . Ngay Gia déng cira tai L. " .. <. .x Tysudtsinhlsi
Ma Thong tin khuy@n nghi ngay khuy&n nghi Gida muc tiéu Giacatlo ky vong
Thdng 9, Doanh thu téng +16% YoY, trong dé chudi TGDD&DMX +21% YoY, BHX +13% YoV, tdng trudng cao dudc dan dét
MWG bdlchu0|TGIBD§(DMX. Luy ké 9T, doanh tf\]u tong +14A>1/f)Y, TGDD&DM.XA’HS/OYOY, BI:IX +1f1AA, Yo\’(. QL{yC?LDoon.h thlu +17% 07/11/2025 76.500 87.500 73.000 14.,4%
YoY, LNST cb6 dong cty me +121% YoY. Nhin chung, chu6i TGDDB&DPMX tiép tuc hoat ddng hiéu qud nhd gidm chi phi, trong
khi van téng trudng doanh thu, du 1& mia vu thdp diém trong ndm. BHX m& mdi 520 cita hang ké tir ddu ndm.
Thu nhdp 1 thudn Q3 tdng 10,3% YoY, luy k& 9T téng 5,2% YoY, dudc déng gép bai tdng trudng tin dung 15,6% taqi thdi
cTG diém cudi Q3 so véi dau ndm (YTD), cao han so v8i mirc binh quan nganh 13%. Tién gui téng 10,5% so v&i dau ndm, CASA 07/11/2025 49.000 54500 47.000 1,2%

Q3 25,1% (Q2.2025: 24,9% v Q3.2024: 23%). Ty 1& ng xdu Q3 gidm con 1,09% (Q2.2025: 1,31%, Q3.2024:1,45%). Ty 1é
bao ng xdu cudi Q3 dat 176% so véi Q2: 135%. Ldi nhudn sau thué quy 3 tédng 51%, trich 1ap du phong Q3 gidm 36,7% YoY.
Quy 3, doanh thu 36,4 nghin ty (+1,4% QoQ va +7,2% YoY). LNST hop nhdt dat 4 nghin ty ddng, LNST thudc vé cd dong cty
me dat 3.988 ty dong (-6.3% QoQ va +31,9% YoY). S&n lugng tiéu thu Thép xdy dung 1.06 triéu tén (-17% QoQ; -3% YoY),
HPG thép HRC dat 1,27 triéu tan (+8% QoQ, +71% YoY), 6ng thép dat 225 nghin tdn (+4% QoQ, +22% YoY) va tén ma dat 120 07/11/2025 26.050 28.500 25.000 9,4%
nghin tdn (+9% QoQ, -2% YoY). Thép xdy dung tiéu thu chédm trong quy 3 do yéu t6 mua vu thadp diém, trong khi thép
HRC tdng trudng manh dugc déng gép bai nha mdy Dung Qudt 2, va giai doan 1bdt ddu ghi nhdn trén bdo cdo KQKD.
Q3, Doanh thu BOT t&ing 18% YoY, chiém 61% tdng doanh thu. Doanh thu xdy 1&p tdng 14,1% YoY, chiém 34,3% t6ng DT.
Luu lugng xe qua cdc tram thu phi tdng 5,2% trong Q3. LNST thudc vé c6 dong cty me tdng 24% YoY.

HHV 07/11/2025 13.900 156.300 13.300 10,1%

Thu nhép I8i thuan hgp nhat tdng 15,5% YoY, tdng trudng tin dung ngdn hang me dat 29% so véi dau ndm. CASA & mic
14,3% &n dinh. Ty 1& nd xdu hgp nhat Q3 dat 3,51% (Q2.2025: 3,97% va Q3.2024: 4,8%). Bao ng xdu 55,1% (Q2: 52,2%).
Q3, LNST thudc vé c8 dong cty me dat tdng 72% YoY va luy ké 9T téing 101% YoY. Ddng gop tdng trudng doanh thu quy 3
MSN  tir chudi Winmart +23% YoY, chudi Phiic Long +21% YoY, Masan Meat life +23% YoY, bu ddp cho mdng tiéu dung Masan  07/11/2025 76.800 86.500 73.000 12,6%
Consumer (MCH) gidm 6%. MCH chuyén tir Upcom Ién Hose du kién véio thdng 12 hodic ddu ndm 2026.

LNST hgp nhét Q3 dat 328 ty dong, géip 2,7 1dn YoY, nhung gidm so vdi quy 2 chid yéu do tinh mua vu. San lugng Uré Q3
gidm 2% YoY, dudc bu ddp bai gid bdn tdng 14% YoY. Doanh thu +13,4% YoV, |&i gdp +75% YoY nhd gid khi gidm 10% YoY
(*) Danh muc thdng 11 so vdi thdng 10, ching téi loai PVD, SSI, HCM, thém mdi HHV, VPB, MSN, giit lai MWG, CTG, HPG, DCM. Chiing téi loai SSI va HCM khi gid ¢ phiéu cham muc cdt 16 trong khi PVD dd vugt gid muc
tiéu. Trong thdng 10, thi trudng chiing khodn cho thdy su gidng co, néu nhu ddu thdng Ia nhiing ky vong vé viéc ndng hang va chi sé nhanh chéng vugt 1.700 diém, thi thanh khodn thdp sau dé da ddy chi sé giam vé
1.600 diém, thanh khodn thép ddn dén chi sé gidng co lién tuc trong thdng vdi bién dé réng 1.600-1.700 diém, ddy ciing Ia diéu ching téi dé cdp & Cdp nhat Danh muc thdng trude (Link). Thanh khodn thép, nhém
ngdnh chiing khodn chiu tdc déng gidm manh nhdt, nhiing cé phiéu nhu SSI, HCM cta Danh muc thdng trudc dd gidm manh, di két qud kinh doanh quy 3 I& tich cuc. Chung téi cling nhén thdy dp luc chét I6i trén dién

VPB 07/11/2025 27.500 30.500 26.200 10,9%

DCM 07/11/2025 34.200 37.800 32.700 10,5%

réng cla thi trudng sau mia céng bé bdo cdo két qud quy 3. Danh muc thdng 11 dd dudc diéu chinh, MWG tiép tuc dugc giit lai khi ddy I c6 phiéu ua thich va ndm trong Danh muc ké tir ddu thdng 5 dén nay, nhu cdu
mua sdm quy 4 va hoat déng mua ¢é phiéu quy cda MWG Ia nhiing chét xtc tde trong ngdn han, MWG cho thdy két qud tdng trudng cao cling vdn hanh hiéu qud & cde chudi clia hang. CTG dugc gil khi ddy Ia ngén
hang ching téi ua thich, tdng trudng Igi nhudn quy 3 manh mé, di cting véi chét lugng tdi sén cdi thién, ude tinh quy 4 CTG trich Idp du phdng 5-6 nghin ty (ké hoach cd ndm 20-25 nghin ty), diéu ndy sé ddy CTG dén
ddu Igi nhudn nganh ngén hang. VPB dudc thém mdi, khi tdng trudng tin dung manh trong quy 3, chdt lugng tdi sén 6n dinh, su kién IPO cty con I VPBankS trong quy 4, tdng truéng bdn I8 tiéu diing cudi ndm, va gid
¢d phiéu gidm manh tir 39 vé 27.5 lam cho dinh gid VPB tré nén hdp ddn haon. Ching téi cling cé ua thich MBB nhung khéng dua véo Danh muc, su ky vong cho MBB nhiéu hon & 2026 khi 2025 MBB tdng cudng trich Idp
va x@ ly tai sGn xéu. HPG vdi ky vong tdng trudng manh han trong quy 4 khi nhu cdu xdy dung va hoat ddng kién thiét tré lai sau mia mua bdo thiét hai trén dién réng, va viéc Trung Quéc cdt gidm san lugng théng qua
dé dn hodn déi céng sudt dugc ky vong gitip cdi thién gid thép. MSN thudc ngdnh bdn 18 véi hdu hét cdc mdng tdng trudng trong quy 3, trong khi su thay déi trong chinh sdch thué déi vdi hé kinh doanh dén dén gidn
doan trong kénh phdn phéi truyén théng ctia MCH (Masan Consumer Holding), diéu ndy ddn dén MSN cén thdi gian dé sdp xép chudi phdn phdi tré lai, su céi thién dd cé & quy 3 va ky vong quy 4 ré rang hon, bén canh
sukién MCH niém yét HOSE. V6i DCM, chiing téi ky vong viéc Trung Quéc tam ngimg xudt khéu tir 15/10 va nhu céu quy 4 trong nudc cho vu Béng Xuén sé gitp gid phdn bon céi thién. Véi HHV, cao téc Bdc Giang Lang
Son dudc néi thdng dén ctra khdu Hitu Nghi gitp tdng luu lugng tuyén ndy va HHV tdng ti 18 Igi ich & cdc tuyén cao téc khdc, diéu nay gitp thic ddy Igi nhudn, va tdng truéng ddu tu céng cd nudc van duy tri mic cao.
Xem thém binh luén kinh té thdng 10-Ban tin ngdy 06/11/2025(Link). Vnindex giding co trong thdng 10 do tréng théng tin, chiing téi cho rdng mila mua béo sé sém két thiic va ky hop Quéc héi vdi nhiéu chinh sdch
va tinh théng nhét cao sé la su néi dai cho céu chuyén tdng trudng kinh té ddt nudc. Vnindex cé khad ndng test lai dinh cii viing 1.550 trong kich ban xéu, ky vong nhip héi phuc tir 1.550 hodc té6t hon I 1.600
diém.



https://vikkibanks.vn/trung-tam-phan-tich/nhan-dinh-thi-truong/ban-tin-thi-truong-ngay-07102025-vnindex-di-lui-10-diem-dong-tien-than-trong-truoc-them-nang-hang-thi-truong
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ndtt_2025_11_07.pdf
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NGHIEP VU THI TRUONG MO & LAI SUAT LIEN NGAN HANG

(1§ déng) Nghiép vu thi truéng mé (OMO) L&i sudt lién ngan hang
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I Gid tri bom OMO -GlutrlhutOMO —Gid tri bclmrongOMO ——Quadém 1tudn 1thdng = 61thdng

Nguén: SBV, VikkiBankS Research téng hop Nguén: SBV, VikkiBankS Research téng hop

« Trong tudn 24 - 28/11, NHNN quay lai bom rong hon 73,9 nghin ty déng. Cu thé, cé hon 120,6 nghin ty tring thau
trén kénh OMO véi ky han tir 7 - 91 ngay va 1&i sudt 4%. Clng véi dd, khéi lugng ddo han trén kénh cho vay cam cé
gidy t& cé gid trong ky dat hon 46,7 nghin ty déng.

« Mt bang I&i sudt lién NH nhin chung dd ha nhiét vé cudi tudn, song hién van duy tri 8 miic cao. Cu thé, 1&i sudt lién
NH ky han qua dém ti mirc 4,38% & cudi tudn trudc da bat tang 1én mic 6,44% vao ngay 25/11, trudc khi giam vé
muc 5,74% theo s6 liéu m&i nhat dugc cdp nhat. Cac ky han tir 1 tuén - 1 thdng dao déng trong khodng 5,8% -
6,5% . Trdi ngugc lai, 1&i sudt ky han 6 thdng giit 6n dinh, hién dang 3 muic 5,3%.
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Nguén: Investing, VikkiBankS Research téng hop

« Trong nudc, ty gid trung tdm ciing nhich téng nhe, 1&n mic 25.155 VND/USD (+3,34% so v&i dau nam). 3 chiéu
ngudc lai, ty gid trén thi trudng tu do tiép tuc ha nhiét vé mic 27.600 VND/USD (+7,76% so v3i dau ném).

« Chis6 DXY gidm xuéng 99,46 diém vdo cudi tudn qua, khi thi trudng géin nhu dé du dodn trén 70% khda néing Cuc Du
trif Lién bang My (FED) sé b&t ddu ha 1&i sudit vao thdng 12, sau cdc tin hiéu lam phdt gidm, tiéu dung chdm lai va thi
trudng lao déng suy gidm dd téng. Diéu ndy ma ra khd ndng déng bac xanh budc vao chu ky suy yéu mdi. Néu FED
khai d6ng chu ky cdt gidm 1di sudt, ndm 2026 cé thé chiing kién mdi trudng tdi chinh mém hon, USD gidm siic manh
vl dong vén chdy manh vao cdc thi trudng mdi néi, nhung chi can tin hiéu cing rén ti FED, xu hudng cé thé ddo

chiéu nhanh chéng.
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T6 CHUC THUC HIEN BAO CAO

Céng ty TNHH MTV Chiing khodn Ngéan hang Sé Vikki (VikkiBankS) la thanh vién clia Ngan hang sé Vikki, hién 1d mot trong cdc dinh ché tai chinh 16n nhat Viét Nam.
VikkiBankS ciing Id mét thanh vién chinh thirc cla thi trudng chimng khodn Viét Nam, va dang di dau trong mét sé dich vu tai chinh cé c6ng nghé cao. Céng ty hién
c6 day di cdc nghiép vu chiing khéan gém: Mbi gidi, Tu doanh, Tu van tai chinh va Tu vén dau tu, Luu ky ching khodn.

HE THONG CHI NHANH

* Trusd chinh:

Dia chi: 62 - 70 Nguyén Céng Tr(, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoaqi: (028) 38218666 Fax: (028) 38215445

* Chinhdanh Sai Gon:

Dia chi: 60-70 Nguyén Céng Trir, Phudng Sai Gon, Thanh phd H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38214891

* Chinhdanh Ha Né6i:

Dia chi: 181 Nguyén Luang Bdng, Phudng Déng Pa, Thanh phé Ha Noi

pién thoai: (024) 3944 5175 Fax: (024) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo nay chi nham cung cdp théng tin cho cdc té chuc ddu tu cling nhu nhd ddu tu cd nhdn va khéng ham y dua ra I18i khuyén chdo mua hay bdn bét ky ching
khodn ndo. Cdc quan diém va nhdn dinh trinh bay trong bdo cdo khéng tinh dén su khdc biét vé muc tiéu va chién luge cu thé cla ting nha ddu tu. Nha déu tu'nén xem
bdo cdo ndy nhu mét nguén tham khdo va phdi chiu todn bé trdch nhiém déi véi quyét dinh ddu tu cda minh. Céng ty TNHH MTV Ching khodn Ngan hang Sé Vikki
(VikkiBanksS) tuyét déi khéng chiu trdch nhiém bt ky thiét hai ndo lién quan dén viéc sir dung toan bé hodc tiing phdn théng tin clia bdo cdo ndy.

Cdc quan diém, nhan dinh, ddnh gid trong bdo cdo I& quan diém cd nhén clia cd nhdn ngudi viét ma khéng dai dién cho quan diém cua VikkiBankS va cé thé thay déi
ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy dugc VikkiBanksS thu thdp tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién, VikkiBankS khéng dém bdo dé chinh xdc
théng tin nay.

Bdo cdo nay 14 tai sén va dugc gilt bdn quyén bdi VikkiBankS. Khéng dudc phép sao chép, phdt hanh ciing nhu tdi phén phéi bdo cdo vi bt ky muc dich gi néu khéng
¢6 vdn bén chdp thudn cta VikkiBankS. Vui Idbng ghi ré nguén khi trich dan néu st dung cdc théng tin trong bdo cdo ndy.

VIKKIBANKS — PHONG PHAN TiCH VA PAU TU, 62-70 NGUYEN CONG TRU, PHUGNG NGUYEN THAI BINH, QUAN 1, TP.HCM



