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[Pi€m nhan thij trudng] TUAN 03-07/11
VNINDEX giam diém trong tudn qua, 40.55 diém tudng Ung -2.47%, vdi thanh
khoan sut giam

Thay dai
Chisé (%, bp)

R o VNINDEX 1,599.10 247
[Cap nhat cong ty]
VN30 1,824.71 -3.22
VPB
HDTL VN30F1M 1,827.80 -3.39
a . P HNXINDEX 260.11 -2.16
[Nhan dinh xu hudng]
5 . 5, A A~ . am > % N ~ A . P HNX30 558.85 -2.51
Rui ro md& rong thém nhip diéu chinh van dang hién hitu, tuy nhién khi xu hudng
« e xs a et 4 s x UPCOM 116.75 +2.90
tang trung han dang dudc duy tri, chi s6 sé nhan dudc luc dd tai cac vung ho trg
R b8 o O yl s USD/VND 26,308 -0.02
bén dugiva cé cd hdi hoi phuc trd lai. v
Lgi sudt TPCP 10 ndm (%) 3.84 +2
L3i suat qua dém (%) 5.78 +148
Dau (WTI, $) 60.14 -1.38

Vang (LME, $) 4,009.87 +0.17
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Top 5 nganh tang / gidam

Thudng mai & phan phéi 7.6%
Bao hiém 3.3%
Phat trién bat dong san 1.5%
Linh kién oto 1.2%
Do udng 0.4%
Khéch san, Nha hang & Giai tri -5.3%
Hang xa xi & dét, may -5.3%
Xay dung va k§ thuat -6.4%
Ban lé hang chuyén dung -6.4%
Logistics -6.6%

Source: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong ctia khéi ngoai theo tuan

KBSV
RESEARCH

Diém nhan thi trudng

Chi s6, nhém nganh, khéi ngoai va phai sinh

VNINDEX c6 xu hudng giam manh trong tuan qua, -40.55 diém tuong Ung -2.47%, vdi
thanh khoan sut giam nhe. Thugng mai & phan phdi, Bao hiém, Bat dong san la cac nhém
nganh cé muc tang rd nét nhat trong tuan. Khoi ngoai c6 dong thai ban rong véi gia tri
2,132 ty dong, tép trung & cac ma STB, HDB va GEX; ty doanh ban rong & mdic 719 ty dong.
G mdt khia canh khac, khéi ngoai ban rong 3,065 HDTL VN30F1M trong tudn qua nhung
dang duy tri vi thé mua liiy ké 2,537 hgp dong. Tu doanh mua rong 388 hgp dong nhung
dang duy tri vi thé ban liiy ké 11,297 hgp dong.

Dién bién tiéu cuc cla thi trudng trong tuan qua c6 nguyén nhan chinh dén tir théng tin 1
s6 ngan hang trong nudc tang |&i suat trudc dién bién thiéu hut thanh khoan do ting
trudng tin dung cao vugt trdi so vai tang trudng huy dong. Sé liéu tich cuc vé mla béo cao
kinh doanh quy 3, cling nhu s6 liéu vi m6 thang 10 do Téng cuc Théng ké cong b6 tac
dong khong di manh dé cé thé gitp thi trudng két thic xu hudng giam. Xu hudng téng lai
suat du kién sé tiép tuc duy tri trong vai tuan tdi, du mic tang sé tuong déi nho giot, tuy
nhién cling s& gy ap luc tdm ly [én nha dau tu trong nudc, trong khi nha dau tu nudc
ngoai duy tri dong thai ban rong manh mé. Mdc du vy, viéc thi trudng da giam tuong doi
manh ti mc dinh gan nhat vdi nhiéu c6 phiéu tru dd giam 20-30% va vé vung dinh gia
hap dan, ching t6i ky vong xu hudng thi trudng s& khé giam sau trong tuan téi.

Gia tri mua/ban rong clia tu doanh theo tuén

(ty VND) mmmm Mua/bén rong (tréi) Liy ké 3 thang (phai) (ty VND) mmm— Mua/ban rong (tréi) Lly ké 3 thang (phai)
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C6 phi€u khéi ngoai mua/ban nhiéu nhat trong tuan Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
(ty VND) (hgp dong) e Khéi ngoai luf ké Ty doanh lu§ ké Téng trang théi
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0 - (5,000) +
500 T
37 (10,000) +
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Source: FiinPro, KB Securities Vietnam

Source: HNX, KB Securities Vietnam
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3Q2025, LNTT dat 9,166 ty VND, ting
76.7% YoY

Muc tiéu tang trudng tin dung 35%
nam 2025 kha thi

Ap luc 1én NIM van sé& cao trong
4Q2025 va 2026

IPO thanh céng 375 triéu c6 phiéu
VPBanks vdi gia 33,900VND/cé phiéu

Khuyén nghi MUA, gia muc tiéu
37,800 VND/cp

MUA hay dsi

VPBank (VPB)

IPO thanh cong VPBanks$S

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, tang trudng tin dung an tugng dat 29.4% YTD clng NIM cai thién giip Thu
nhap i thudn dat 15,061 ty VND (+12.0% QoQ, +23.9% YoY). Chi phi trich |3p du
phong chi tdng nhe 6.8% YoY gilp LNTT dat 9,166 ty VND tang 76.7% YoY. Liiy ké
9M2025, LNTT dat 20,396 ty VND, tang 47.2% YoY.

KBSV duy tri dy phdéng tang trudng tin dung trong nam 2025 dat 35% YTD va nam
2026 tiép tuc & muc cao dya trén: (1) Nhém khach hang doanh nghiép tiép tuc a
dong luc chinh; 2) Dién bién tich cuc clia nganh bat dong san; (3) Nhém cho vay
ban (& ki vong h6i phuc.

Ching t6i ki vong |gi sudt sinh |i trung binh (IEA) s& dudc cai thién nhg cho vay
ban & - mang cé |3i suat cho vay cao han sé& hoi phuc cung chat lugng tai san tét
l&n qua d6 cai thién thu nhap 3i thudn. Trong khi d6 COF sé tiép tuc gap ap luc ti
thanh khoan va ty gia.

Ngay 31/10, VPB d3 chinh thic khép lai dgt chao ban IPO 375 triéu ¢4 phiéu CTCP
Chiing khoan VPBanksS vdi gia 33,900 VND/c6 phiéu. Tong s6 tién thu vé [ 12,173 ty
VND, nang von diéu | 1én 18,750 ty VND. Sau IPO, ty |é s& hiiu ctia VPB tai VPBankS
la 80%.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA déi vdi ¢ phi€u VPB. Gia muc tiéu cho
nam 2026 la 37,800 VND/cp, cao han 32.8% so vdi gid tai ngay 06/11/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu UND 37,800  \¢CPwdochuyénnhiong S . — M M oM 12M
: GTGD TB 3 thang (ty VND/triéu USD) 1,472/55.9  Tuyét déi -11.2 -8.4 56.6 48.6

Tang/giam (%) 32.8% S& hitu nudc ngoai (%) 24.05%  Tudng doi -5.2 9.1 29.9 18.2

Gi4 hién tai (06/11/2025) VND 28,500 Cé dong 18n SMBC (15.01%)

Gia muc tiéu dong thuan VND 36,100

Vén héa thi trudng 226.1/8.6

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

FY-end 2023 2024 2025F 2026F Tudng quan VN-Index Gid

Thu nhap (& thuan (ty VND) 38,175 49,080 57,096 73,051 %) (VND)

LN thun trudc CF DPRRTD (ty VND) 35,798 47,915 53,382 69,295 8 40,000

LNST ngan hang me (ty VNB) 9,974 15,779 21,006 25,541 60 35,000

EPS (VND) 1,257 1,989 2,648 3,219 40 30,000

Ting trudng EPS (%) -53 58 33 22 20 25,000

PER (x) 22.7 143 10.8 8.9 0 7 20,000

Gia tri s6 sach/CP (BVPS) 17,620 18,563 20,210 23,430 20 — 15,000

PBR (x) 1.62 1.54 1.41 1.22 S\Q‘x Q«\Wc’ Q«\”" Q«\W“ Q«\Wo’

ROE (%) 7.0 11.1 13.8 15.7 ~ RO & N

Ti 18 ¢6 tic (%) 0.0 0.4 35 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Chuyén vién phan tich Nghiém Sy Tién

- tienns@kbsec.com.vn
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Source: Trading View, KB Securities Vietnam

Chibdo Nhan dinh xu huéng Hanh déng
‘ ’ - Kha nang tang diém cao Mua manh

Xanh nhat| Kha ndng ting diém viia phai Mua tling phan

Ngan han ‘ Trung han ]

(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu hudng trung tinh Mua/Ban trading
Kha ndng giam diém vifa phai Ban tiing phan
Kha nang giam diém cao Ban manh

Ngudng k§ thuat VNINDEX m& réng chudi diéu chinh véi tuan thi 4 giam diém lién tiép, khi ap luc phan phéi

Khang cuxa: 1720 (+-15) dang c6 phan lan at, thé hién qua mot cay nén dé dac va dong clfa tai muc thap nhat cua

tuan. Trén khung ngay, nhitng né luc hdi phuc ti dau tuan cling chua dem lai nhiéu tin
Khang cif gan: 1660 (+-10) hiéu kha quan khi thanh qua tdng diém d3 bi pht nhan bdi cic phién sut gidm vé cudi
H&trggan: 1570 (+-10) tuan. RUi ro md rong thém nhip diéu chinh van dang hién hitu, tuy nhién khi xu huéng tang
trung han dang dugc duy tri, chi s6 s& nhan dudc luc d& tai cic ving hé trg bén dudi va ¢

Hb trg xa: 1540 (+-10) N o
¢d hoi hoi phuc tré lai.

(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)
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KBSV Danh muc dau tu mau

Phudng phap tiép can:

Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
lya chon va tdi cd cau theo thang (NDT ¢6 thé lién hé véi bd
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
Thdi gian khuyén nghi ndm giii trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Ngudng c3t 16 can dugc can nhdc cho mi m3 la -15%.

Danh muc gia dinh luén duy tri ty trong 100% la ¢ phiéu v3i
trong s6 dugc phan bd déu gilta cac ma.

Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index
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Giddéng L&i/L6tl PE2026 Tangtrudng
LNST 2026 Est

Link

Piém nhan dau tu < a
bao cao

HHV

17,000

13,900

-6.1%

N/A

N/A

- Hudng |gi ti ké hoach giai ngan vén dau tu cong ky luc cia ndm 2025, va muc tiéu 2026-2030 cao

- Lugng backlog mang xay [3p [8n dam bao doanh thu hoat déng cho tudng lai

T
T
<

- Mang BOT mang lai dong tién ting trudng 6n dinh nhd luu lugng xe ting trudng déu

TCB

43,400

33,000

-6.0%

7.5

19.0%

- Chét lugng tai san dudc ki€ém soat tét, la mdt trong nhiing ngan hang ¢ ty [&

- La 1 trong s6 nhitng ngan hang hudng |gi rd nhat tif su phuc hoi cla thi trudng bat dong san

- Ky vong tif viéc m@ rong kinh doanh & mang thanh lap san vang, san crypto

nd xau thap nhat nganh

SSI

41,200

32,950

-3.9%

N/A

-2.0%

- Doanh nghiép dau nganh, huéng i rd nét tf ting trudng mang khach hang t8 chiic sau khi nang hang

- Trién vong tlf viéc md rong kinh doanh sang mang thanh 13p san crypto

- Thi phan méi gidi HSX hdi phuc trong 4 quy lién tiép, dat mdéc cao nhat 5 ndm vao quy 3 2025

KDH

39,600

32,500

-9.3%

4.2%

- M& ban Dy an Gladia tai Tp. Thi Dic (hgp tac véi Keppel), dam bao tang trudi
nam 2025 (+7x YoY) va 2026 (+21% YoY).

- Dy &n Tan Tao vdi quy mé |8n sau nhiéu ndm ton dong ki vong trong thdi gian tdi sé dudc thao gd dan D

nhd céc cai cach phap ly thong thoang.
- Lgi thé canh tranh dai han vdi quy dat I8n hdn 600 ha tai TP. H6 Chi Minh

ng doanh s ban hang

T

MSN

104,700

76,800

-3.5%

20.8

78.0%

- Mang Vonfram ctia MSR hudng gi [8n tlf quy dinh that chit xuat khau kim loai quy hiém cta Trung

Quéc trong ngén han

- WCM ¢4 l&i va day manh m& méi trong ndm 2025/2026 [an lugt 518/400 clia hang la dong luc tang

trudng chinh

<
%]
=

- Cai cach quy dinh that chit vé thué khoan, chg dan sinh va ting mdc gidm trt gia canh gidp thi

trudng ban (& hién dai va tiéu dung bt pha

HPG

35,300

26,050

-2.4%

8.2

39.6%

- Thiic ddy dau tu cdng, thio g8 phéap ly nhdm tdng ngudn cung dy &n BDS s& la cac yéu t6 hé trg san

lugng tiéu thu thép xay dung trong cac nam tdi

- Ky vong gia thép tao viing ddy va phuc hdi nhe khi Trung Qudc téng cudng quan ly cac hanh vi canh HP

tranh khéng lanh manh
- B6 sung cdng suat HRC mdi tif Dung Quét 2 va tiép tuc dudc hd trg bdi bién p

(o]

hap CBPG HRC nhép khau

VND

30,200

18,900

-5.7%

N/A

N/A

- Ky vong céc du an ctia Trung Nam dan dudc thao g8 vudng mac phap ly, gitip giai tda lugng vén 18n

cho VND
- Thanh khoan thj trudng chung héi phuc nh& nén thap 2024, dac biét trong gi
- Cau chuyén nang hang thi trudng theo FTSE Rusell van con tac ddng tich cuc

<
=
o

ai doan niia sau cia ndm
trong trung han

NLG

49,000

37,650

-5.3%

18.4

11.5%

-S4 hitu quy dat 1&n v8i 680ha sdn sang phét trién va dinh hudng san phdm phu hdp, dap dng ding nhu

cau & thuc

- Hudng Igi tit mdi trudng |&i suat thap, dinh hudng thdo g8 chinh séch ctia Chinh phi nhdm khdi théng

nguon cung cho thi trudng
- L6 trinh md ban cac dy &n tich cuc hd trg tdng trudng doanh s ban hang

=
—
(]

Source: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_HHV_Stockpitch_20250624.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_TCB_Baocaocapnhat_092025%20(1).pdf
https://www.kbsec.com.vn/pic/Service/BCCL_TTCK_4Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_251908.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MSN_Baocaocapnhat_20250922.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250915.pdf
https://www.kbsec.com.vn/pic/Service/BCCL_TTCK_4Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_NLG_20250912%20(2).pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

T Country

Equity

~ Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

= Americas {5)
Brazil
Canada
Chile
Colombia
United States

~ EMEA (21)
Bulgaria
Czech Republic
Dubai
Euro Area
France

305EP2025
04NOV2025
06NOV2025
310CT2025
240CT2025
06NOV2025
07NOV2025
06NOV2025
06NOV2025
06NOV2025
06NOV2025

04NOV2025
31AUG2025
30JUN2025
30JUN2025
31JUL2025

31AUG2025
31AUG2025
06NOV2025
31AUG2025
31AUG2025

Source: Bloomberg, KB Securities Vietnam

Daily

Dién bién giao dich cia cdc quy ETF (Triéu USD)

Name

Minimum
Maximum
Bverage
Median
Sum
' KIM KINDEX Vietnam VN30 ETF Syn..
I VanEck Vietnam ETF
P KIM Growth UN30 ETF
4 Global X M5CI Vietnam ETF
5 DCVFMVN Mid Cap ETF
&) MAFM WNDIAMOMD ETF
TV KIM Growth WNFINSELECT ETF
B 5SIAM VN30 ETF
1) Xtrackers \fietnam Swap UCITS ETF
10 MAFN WN30 ETF
1} KIM Growth WN DIAMOND ETF
13 CS0P FTSE \fietnam 30 ETF
13) SSIAM VMXS0 ETF
14 Premia \fietnam ETF
18 CGS Fullgoal Vietnam 30 Sector Ca..
16} SSIAM VUNFIN LEAD ETF
17) DCVFMVNZ0 ETF Fund
16} Fubon FTSE \fietnam ETF
19 DCYFMUN Diamond ETF

1D Flow (M USD)
[ (S N i N .

Source: Bloomberg, KB Securities Vietnam

1W Flow (M USD)

TEILE

= Do DD oo
= hE &S E 5SS

+152.0
+4,481.4 +47,556.8 +47,556.8 +43,197.8

+20,370.2 | +68,828.5 +96,225.2
+1,000.1
+934.2

+53,538.7

+152.0

+33,301.4 +25,471.7

+42354| +3,883.5 +2,483.7

+3,784.3 +7,666.4
13160  +496.9 +902.5 +773.7

+271,716.0 +624,167.0| +775,660.0

+18.4
+67.2
+1,032.7
+50,088.8
+9,827.0

+6.7 +1.1
45064 +1,1853  +1,705.2
+1236.1)  +1,4416
+60,834.5 | +82,727.8 +250,069.5 +427,330.5
+655.0 | +1,727.0 +11,679.0

+578.4

3M Flow (M USD)  YTD Flow (M USD) 1Y Flow (M USD) 3V Flow L (M USD)

1 /| I/l ____1 |
-17.06 -146.93 -321.90 -332.55 -413.25
+12.43 +46.00 +46.00 +43.19 +75.47
-12.63 -28.90 -32.73 -46.06
-1.70 -4.57 -4.16 +47
-239.99 -549.05 -621.92 -875.13
+46.00 +46.00 +43.19 +75.47
+64.46
+45.69
+16.21
+6.29
+5.69
+2.91
+2.08

1M Flow (M USD)
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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