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" VN-Index sideway nho VIC, tai khoan nha dau tw bi bao mon

Dién bién VN-Index trong thang 9

1.700,00
1.675,00
L e R N o W 1.663,17
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1.625,00
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Bién dong chi so P/E thi trwrong trong thang

Bao cao chién lwoc

. -

U Thang 10/2025

1,700

1680 [
1,660
1,640

1,620 ¢
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19/09

-o- P/E (I&n, cét phai)

23/09

25/09

Nguodn: Investing.com

14.8

F 146
29/09

e Thi trwong sideway tich liy. Trong thang 9, chi s6 VN-Index lan th& 3 thir sitc & nguwdng cadn 1.700 diém nhwng chwa thé vwot qua, sau d6 c6 2 Ian diéu

chinh vé viing ho tro 1.600 -1620 va déu bat lai thanh céng, chot thang & nguwdng 1.661,70 diém, twong dwong giam -20,51 diém (-1,22%) so voi thang trudc.

Chi s6 dwoc nang do chl yéu tir VIC véi mire ting 35%, dong gop téi 38 diém. Trong khi phan 1én c¢6 phiéu khac dién bién kém tich cwc nén phan dong nha

dau tw trai qua tinh trang thi treong “xanh vé, dé long” va “cwa chan ban”.

e Thanh Khoan thi trwworng giam manh, dong tién cho doi. Theo thong ké, thanh khoan ké tir dau thang 9 con 38.150 ty dong (-31% MoM nhwng+115%
yoy). Liiy ké tir dau nam, thanh khodn toan thi trieong dat 28.800 ty dong tang +27,8% so v&i cung Ky. So véi mikec dinh thanh kKhodn hoi cudi thang 8, thanh

khodn tuin vira qua da gidm mot nira. Viéc thanh khodn gidm phu hop véi dién bién di ngang cta thi treong va thé hién ro viéc dong tién bi rut ra.

« Pinh gia khong con ré nhwng chwa phai qua dat. Sau giai doan ting manh, Chi s6 P/E ctia thi trwdng hién tai & mirc gan 15,2 1an, cao hon mtc binh quan 3

nam (13,4 1an), nhém Vn30 va Midcap cling dang cao hon mirc binh quan, trong khi nhém Smallcap hién c6 mirc P/E & m&c 12,7 lan, thap hon so v&i binh

quan 3 nim (15,4 1an). O thoi diém séng ting 2021, P/E thi trwong tirng 1én mirc 21 truée khi gidm manh. Thi tredng méi ndi (Emerging) hién dang giao

dich v&i mirc P/E & mirc 16,4 1an, cao hon binh quan 3 nam (13,9 lan).
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Bao cao chién lwoc

Ho Vin, Bat dong san, Pau tw cong va Vit liéu xay dwng “hut tién” ‘ “ )
e Trong thang 9, d0 rong thi trwong & mirc hep, khi Hiéu suat cac nganh (1 thang)

trung binh chi ghi nhin 57% s6 nhém c6 phiéu
tang diém. Dong tién tap trung chi yéu vao cac
nhém nganh hwéng lgi tir chinh sach va dau tw
cong, noi bat 1a bat dong san, xay dung ha tang va
vat liéu xay dwng. Ngwoc lai, nhiéu nhém cé phiéu

Phurong tién truyén thong
Bat dong san

Du lich & Gidi tri

Thuc pham & 86 udng

Y té

Otd & linh kigén phu ting
Xay dung & Vat lieu

16.95%
I 11.38%
I 791 %

I 7.08%

I ©.12%

I C.78%

I 3.49%

n s 1z C 1 s - ? CR 1 . Tai nguyén I 7 5%
von hoa lon lai chiu ap lwc diéu chinh, dién hinh la B0 higm S
A \ \ 7 /4 = N \ ~ ? = DI':h 1'||.J hEIrI Ié - 0.84%

ngan hang va chirng khoan, khién da tang cua thi 55 diing c4 nhan va d gia dung —
\ % 2 Cong nghe -1.4% I
treong thiéu sw lan toa. Ngan hang P —
e Vingroup bt pha trwérc sac do lan rong. Nhom Dichwtignich 467 —
~ - Hang hoa va dich vu cong nghiép -5.25% I
bat dong san c6 dién bién tich cwc trong thang Dich vu tai chinh 6.09% I
x , e Héa chat 6.47% I
nh¢ dién bién tai cac co phiéu: VIC (+35%), CII Du khi 7.31%
Vién théng IS 0
(+14,7%).....

, o e x R . 4% -12% -10% 8% 6% 4% 2% 0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 2.
e Nhom co phiéu cong nghé vién thong tiép tuc xu

hwéng di xudng, dién bién kém tich cwc nhit véi Ngubn: APSC téng hop
FPT (-11%), CMG (-6%), VGI (-8%) VTP (-3%)...

e CO phiéu nganh Dich vu tai chinh gap sttc ép diéu chinh nhiéu ma mat 7-10% gia tri, tiéu biéu nhw VCB (-7.42%), BID (-7.92%), TPB (-10.55%), ACB
(-7%), VPB (-10.13%), VCI (-9.41%), HCM (-7.74%).

=4 APSC Research




Bao cao chién lwroc ®

U Thang 10/2025

e Tiép tuc ban rong manh. Sau khi bat ngo quay lai mua rong khoang 8.500 ty dong

" Ngoai rat von ky luc du ngay nang hang can ké

Khoi ngoai ban rong 3,2 ty USD nam 2024, 9 thang 2025 ban 3,57 ty USD

48.04% trong thang 7, khoi ngoai nhanh chéng dao chiéu, ban rong gan 43.000 ty dong trong

; 35.73% 3110 20.00% thang 8 va thém hon 22.000 ty dong chi trong 9. Khéi ngoai da ban rong ky luc 102.000
ty dong tir dau nam. Ap lwc nay tap trung vao nhiéu c6 phiéu vén héa lén. Vingroup
(VIC), FPT, Vinhomes (VHM), Vietcombank (VCB) va Hoa Phat (HPG) la nhirng cai tén

12.20%12.1 20.00%

—2.1%
’ B : I noe bi khoi ngoai ban rong nhiéu nhat. Ty 1€ s& hitu nwédc ngoai trén toan thi trweong da

20.00% xubéng mirc thip ky luc 15,8%.
e Nguyén nhan cua viéc nwdc ngoai ban rong manh. Pa ban rong cang manh vao

-40.00%

. s nhirng ngay cudi quy III nhiéu kha nang do kh6i ngoai chot 1oi sau giai doan tang néng
s 60.00% ctiia VN-Index ngoai ra rudi ro ty gia 1a mot yéu t6 dang ké. VND mat gia trong thoi gian
S S S . . D B LR B R v A S
L Y S S . A, . Y, A . A A . A R

gan day va c6 kha nang tiép tuc chiu ap lwc dén cudi nam. O mot hwdng khac viéc ban

rong cua khdoi ngoai dién ra trong béi canh nang hang can ké c6 thé dwoc giai thich 1a
TOP c6 phiéu ban rong cua khdéi ngoai (don vi: ty dong)

hoat dong ban ra ky thuat cua cac quy khi Viét Nam ra khéi thi trwedng can bién,

trong khi viéc mua vao ctia cic quy thi treong méi ndi chi mua vao khi Viét Nam chinh
19,395

20,000 thtrc dwoc nang hang, dan téi mat can bang tam thoi.
19083 o Thi trwong cho diém ngoit ctia dong von ngoai. Khi mit bang 14i suit qudc té bat
15,000 " " "
dau dich chuyén tir trang thai “cao kéo dai” sang “néi ldng than trong”, ap lwc ty gia
10,000 8,443 USD/VND sé ha nhiét. Chénh 1éch lai suat USD - VND thu hep cling dong nghia rui ro
6854 Z .~ \ s 2 . . A .2 7 A . A ~ AN . Ve . A
2,818 4007 nam gilr tai san tai Viet Nam giam bot, tao dieu kién dé khoi ngoai xem xét quay lai. Mot
5,000
I 2870 2,851 2,680 2,543 2232 3136 2,130 2,037 1844 dong lwc dai han khac la cau chuyén nang hang thi trwong. Thi tredng sé thuc sw don
0 I I I I I I I l O nhin dong vén ngoai lon tir cic quy tracking thi treong méi ndi véi quy mo 1ém gip vai
VHM STB VINIM MBB b

chuc lan cac quy tracking thi trxong can bién.

Ngudn: APSC téng hop
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" Song IPO bung no Khi thi trweo'ng soi dong

Piéu Kkién IPO dwoc néi léng thuc day 16 trinh IPO:

e Mot trong nhirng dong lwc quan trong thic day hoat dong IPO dén tir Nghi dinh 245/2025/ND-CP dwoc Chinh phtu ban hanh ngay 11/9/2025. Nghi
dinh nay stra doi, bo sung mét s6 ndi dung trong Nghi dinh 155/2020/ND-CP, truc ti€p tic dong dén quy trinh IPO. Theo quy dinh mé&i, h6 so chao ban
bat budc phai c6 bao cio von diéu 1& da gop, dwoc ki€m todn doc 1ap. Day 1a bwdc tién quan trong trong viéc tang cwdng minh bach tai chinh, gitip nha
dau tw cé co sé danh gia ro rang hon vé nang lwc cia doanh nghiép truwéc khi tham gia.

e Thoi gian dwa c6 phiéu 1én san sau IPO dwoc rit ngan con 30 ngay, thay vi 90 ngay nhu truéc.

e Chinh sach mé&i két hop véi nhu ciu huy dong von dang ting mé ra trién vong vé mot giai doan IPO s6i dong hon. Trong thoi gian tdi, thi treong sé

ALPHA

dén nhan thém nhiéu doanh nghiép IPO mé&i trong mang tai chinh, ban 1é (Bdch Héa Xanh, Dwoc Pham Long Chiu), Nong nghiép Hoa Phat...

Pon cho cac thwong vu IPO dinh dam

Bao cao chién lwroc ®

Thang 10/2025

Thwong vu Linh vuc

Chirng khoan Ky thuwong (TCBS) Moi gi¢i chirng khoan
Nong nghiép Hoa Phat (HPA) Nong nghiép

CTCP Ha ting Gelex Ha ting

Chirng khoan VPBank (VPBankS) Moi gi¢i chirng khoan
VPS Moi gi¢i chirng khoan
Bach Hbéa Xanh Ban 1€, tiéu dung

Thoi gian

Q4/2025

Sém nhat vao thang 12/2025

Cudi nam 2025

Dw kién IPO cu6i nam 2025/dau nam 2026

Du kién IPO Q4/2025/Q12026

Du kién IPO 2028

APSC Research J[G]



o Nin thé cho tin, thanh bai tai nang hang w Thang 10/2025)

¢ B0 trwdrng Tai chinh 1am viéc véi S& Giao dich Chirng khoan London va FTSE Russell. Vao ngay 15/09, Uy ban Chitng khoadn da ky bién ban ghi nhé

(MOU) véi FTSE International vé phat trién chi s6, nang cao ha ting va hoi nhip quoc té, thé hién quyét tim ning tAm thi treong chirng khoan Viét Nam.

e Viét Nam dia dat 9/9 tiéu chi dinh lwong ctia FTSE. Viét Nam da dap (rng toan bo cac tiéu chi ndng hang ctia té chirc FTSE Russell. DAy la chia sé ctia BO
tredng B Tai chinh Nguyén Van Thang trong budi lam viéc v&i S& Giao dich Chirng khodn London tai Vwong Qudéc Anh. Sw kién cé sw tham dw cta cla
Tong gidam dbéc S& Giao dich Chirng khoan London, ba Julia Hogget va cic dai dién 1anh dao cia FTSE Russell.

e Nang hang khong chi la dich dén ma ma cho thay nhirng ti€n bo ctiia TTCKVN. Viéc ning hang trwedc hét la sw cong nhan vé chat lwong ndi tai cia thi
trueorng, tir khung phap 1y, ha tAng giao dich dén kha ning bdo vé quyén loi nha dau tw. Pay khong chi 1a mot “cot moc ki thuat” ma con 1a ddu 4n khang
dinh “chat” cda tai chinh Viét Nam, mang y nghia tich cwc trong dai han.

e Két qua dwoc cong bo vao ngay 8/10 téi day. FTSE Russell sé cong bo két qua danh gia phan loai thi trieong vao sang ngay 8/10 (gior Viét Nam). Tat ca

nha dau tw trén thi treong déu doéi theo thong tin nay. Ching t6i danh gia xac suit nang hang hién 1a 70%.

KICH BAN 1
(70%)

KICH BAN 2
(30%)

Bao cao chién lwoc

Thi trro'ng nang hang di kem véi loat dir liéu Kinh té vi moé Q3
o Day l1a kich ban tich cwc nhit. Thi trwong sé birt pha vung tich liily hon 1 thang qua, veeot 1,700 diém dé tim cic dinh cao méi trong trung

va dai han, diéu chinh chi mang tinh ky thuat. TAc dong tich cwc tir viéc Viét Nam dwoc ning hang 1én thi tredng méi noi thir cip 1a viéc

cac quy cé thé gidi ngdn 6 dén 9 ty doéla gitip dao chiéu giao dich khéi ngoai.

.

. Qua trinh nang hang bi tri hoan.

o DAy la kich ban kém tich cwc. Viéc ning hang sé phai cho thém c6 thé sé l1a ky review ti€p theo vao thang 3/2026. Nhirng nha diu tw mua

va ky vong truéc dé sé that vong va day manh ban ra, Vn-Index cé thé xuyén qua nguwdng 1.600 diém, c6 mot nhip gidm twong doi, trwéc

khi cAn bang va ting tré lai vao ddu nam sau.

APSC Research
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Bao cao chién lwoc P

U Thang 10/2025

" VN-Index c6 thé bién déng manh sau giai doan nén tich liy
Bi€u do6 ky thuit VN-Index (khung ngay)

Yéu t6 ho tro’

e Thi trwong chirng khoan chinh thirc dwoc nang hang ngay 7/10. CHl 2B VIR0 @ Oz e sy CHoman| e .
e Két qua kinh doanh quy 3/2025 tich cuec. o o
Ruiro d *
e Thi trwrong chirng khoan chwa dwoc nang hang ngay 7/10. 8 ’ o
e Ngin hang Nha nwéc hut tién. o
e Khdi ngoai van ban ban rong. .
Phan tich ky thuat o
e Xu hwdng trung han hién da thung kénh tang trung han, xac dinh baoi i) ﬁ-*u o
dwong xu hwéng tang tinh tir day thang 4/2025. Hién tai chi s6 dang """._“.---'“' o g™ — o
van dong trong mo hinh co dudi nheo quanh 2 dwong trung binh MA20, 16000
MA40 déng vai tro nang d&. Thi treong dang trong trang thai sideway o
trong ving 1.620- 1.680 diém la khu vwc quan trong can theo doéi dé o et i .
xac dinh ré hwong di tiép theo. e Gonvergence Divergence (MACD) - G béo Trung binh Dng hdi s vé phdn kj 1226 close @ —4.04 5.0 12.08
e Néu chi s6 vwot Ién trén ving 1680, quan tinh tang cda thi trwong co e mextin mwes mewn ©
thé tiép tuc. Con néu thing ving 1600-1620 diém canh dwéi cai ném
thi kha ning chi sé sé diéu chinh sidu hon vé dwong ma100 ving 1500.. Chién lwgrc giao dich
Kich ban thi trwong e Nha dau tw nén duy tri ty trong danh muc hop ly tranh rai ro bién dong manh.
e Kich ban 1 (70%) VN-Index tich liiy di ngang dau thang rdi vwot mgc ~ * Trong boi canh phan héa gia tdng, can chu trong danh muc nam gitr d€ co cdu phu hop.
1700 tiép tuc tdng 1én vung 1.750-1.800. Sau d6 diéu chinh két thang Doi voi phan 16p c6 phiéu yéu, vi pham can co cau ha ty trong.
trong vung 1650-1700 ¢ Chiéu mua nha dau tw chon loc c6 phiéu cé ky vong KQKD Q3 tich cuc, dang trong xu
e Kich ban 2 (50%) VN-Index danh mat méc hd tro 1600 va roi vé viing hwdong tich ldy & nén gia hoac c6 tin hiéu kiém tra cung-ciu thuyét phuc véi su gia
ho tro trung han tai 1500. K&t thang trong viing 1500-1550. tang cta lwc cau dé gidi ngén tirng phan tai nhing nhip rung lac.

s
S
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Bao cao chién lwoc

" Kinh t€ viét nam hwéng téi muc tiéu tang trowedng 2 con so ‘ LY [ thing 10/2025)

Toc do tang GDP 9 thang so véi cung Ky nam trwdc PMI cia Viét Nam
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’ Nguon: APSC téng hop
Tang trwedng quy III an twong 8,23%

e Tong sdn pham trong nwéc (GDP) 9 thang didu nam 2025 wéc tinh tang 7,85% so v&i cung ky nam trwdc. Pay 1a mot mkc ting tredng rat cao, chi dirng sau mirc
tang ky luc 9,44% cda cung ky nam 2022 (giai doan phuc h6i manh sau dai dich) trong su6t giai doan 2011-2025. Pac biét, GDP quy 3/2025 tang t&i 8,23%, cho
thay xu hwéng phuc hoi quy sau cao hon quy treéc ngdy cang ré nét.. Nén kinh té Viét Nam van dang trén da tién sat muc tiéu ma Chinh phu da dé ra.

S U S

e DA tang tredng dwoc dan dat béi khu vwee cong nghiép va dich vu. Co ciu kinh t& Q3 tiép tuc chuyén dich tich cwc khi ty trong dich vu ting 8,56%, khu cdng nghiép
tang 9,46%, trong khi nong 1am nghiép thuy san tang 3,74%.
Nganh san xuat thang 9 don hang mé&i tang nhe

e Chi so PMI ctia S&P Global Viét Nam duy tri & m&c 50,4 diém - khong thay doi so véi thang 8 - cho thiy diéu kién kinh doanh ciia nganh sdn xuit tiép tuc ghi nhan
sw cai thién nhe trong thang th 3 lién tiép. Nhin chung, diéu kién kinh doanh trong thang 9 dwoc ho tro béi sw gia ting tré lai ctia don hang méi sau khi ghi nhan
mirc sut gidm nhe trong thang 8. Trong tong s6 don hang md&i, don hang xuit khau tiép tuc gidm xuéng mirc yéu nhit trong 11 thang nhwng tdc dd suy giam da
cham lai, qua d6, cho thay dau hiéu 6n dinh dan ctia hoat dong xuat khiu. Cling v&i sw cai thién ciia don hang m&i, san lwong tiép tuc ghi nhidn mirc ting trong

thang thr nam lién ti€p, qua dé khién cho cac nha san xuat gia tang hoat dong mua hang trong 3 thang vira qua.

‘\‘ APSC Research



" Lam phat gia ting nhwng van trong tim kiém soat

e Chi so tiéu dung (CPI) thang 9/2025 tang 0,42% MoM. Trong mirc
tang 0,42%, c6 10 nhom hang hoéa va dich vu c6 chi sd gia ting. Dan dau

da tang la nhém gido duc véi mirc tang 2,22%. Cac nhom hang héa khac

gom: Nhom giao thong tang 0,58%; Nhém hang dn va dich vu an uéng

tang 0,41%; Nhém nha &, dién nwéc, chat dot va vat liéu xay dung tang

0,41%; Nhom hang héa va dich vu khac tang 0,22%; Nhém do6 udng va

thuoc 14 tang 0,12%; Nhom thiét bi va d6 dung gia dinh tang 0,10%;
I Nhém may mic, mi nén va giay dép tang 0,07%; Nhém bwu chinh, vién
thong tang 0,04%; Nhém thudc va dich vu y té tang nhe 0,03%. Riéng
chi s6 gia nhom van héa, gidi tri va du lich gidam 0,13%.

e Tinh chung 9 thang dau nam, CPI tang 3,38% so v&i cung ky nam truéec.

e Lam phat co ban (Core CPI) tang 0,20% MoM. Binh quan 9 thang nam
2025, lam phat co ban tang 3,19% so v&i cung ky nam truéec.

e Lam phat van sé giir trong tim Kié€m soat. Tuy nhién, trong thang 10,
CPI nhém thwe pham, an udng ngoai gia dinh... c6 kha nang tang do anh
hwéng tlr cac con bdo gan day, dac biét 1a rau xanh, thuy san va thuwc
pham ché bién cé thé tang dang ké so véi thang 9/2025, qua dé tac
dong t&i lam phat chung. Trén thwc té€ cdm nhn gia ca tang cia nguoi
dan sé cao hon nhiéu con s6 CPI cong b6 do cach tinh chi s6 va Nha
nwéc kiém soat gid nhirtng mat hang quan trong nhu: xdng dau, y té,

gido duc... sé gitr CPI van trong muc tiéu.

Bao cao chién lwoc

U Thang 10/2025

Chi so tiéu dung CPI tir thang 01/2023 - 09/2025

e | am phat (CPI) Lam phat co ban

6.00%

5.00%

4.00% \/\ /\ 3.38%
3.00%

3.19%
2.00%

1.00%

0.00%
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Toc d6 tang giam CPI thang 9 so véi thang trwéc

2,22%

0,58%

0,42% 0,41%  0,41%
0,22%
02N AN 6% 0,04%  0,03%
i3] =) i

-0,13%

CHI SO  Ix Gido VIl Giao I Hang aniv. Nha &, XI. Hang 1. B4 V. Thiét bi Il May VIl Buu VI Thudc X. Van
GIATIEY  duc théng wva dichwvu  dién hod va  wdng va va dé  mdc, mi chinh vién va dich vu hoa, gidi
DUNG an udng nurerc, dich vy thudc ld dung gia ndn, gidgy  théng v i tri va du

chét dét khac dinh deép lich
va VIiLXD

Ngudn: NSO, APSC téng hop
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Bao cao chién lwoc

o Hon 28,5 ty USD von FDI dang ky vao Viét Nam sau 9 thang w

Tang trwdng von thwc hién FDI (liy ké YoY) Tinh hinh von dau tw 9 thang 2025
20% Cac nganh con lai,
15.20% ELO

15% 13.48%

8.83%

5%  2.03%

0%
1T 2T 3T 4T 5T 6l 7T 8T o1 10T 11T 12T

-5%

-~ Céng nghiép ché& bié&n,

-10% 63.30%

-15%

o 2022 2023 2024 emm—2025
Ngudn: APSC téng hop

Von FDI thwc hién cao nhat trong vong 5 nam.
e ToOng gia tri von dau tw nwéc ngoai (FDI) dang ky tai Viét Nam trong 9 thang ddu nam 2025 dat 28,54 ty USD, tang 15,2% so v&i cung ky nam trwdc. Von
FDI thwc hién trong ky wéc dat 18,8 ty USD, cao nhat 5 nam qua. Von dang ky cap méi c6 2.926 dw an dwoc cap phép véi sé von dat 12,39 ty USD, tang
17,4% so v&i cung ky nam trwéc vé s6 du an va giam 8,6% vé s6 von dang ky. Von dang ky diéu chinh c6 1.092 lwot dw an da cap phép tir cac nam trwéc
dang ky diéu chinh von dau tw tang thém 11,32 ty USD, tang 48,0% so v&i cung ky nam truwérec.
FDI thwc hién tap trung chii yéu vao nganh ché bién - ché tao, theo sau la linh viec bat dong san.
e Néu tinh cd von dang ky mé&i va von dang ky diéu chinh cta cic dw an da cap phép tir cic nam truwéece thi von dau tu truce ti€p nwée ngoai dang ky vao
nganh cong nghiép ché bién, ché tao dat 15 ty USD, chiém 63,3% tong von dang ky cap mdi va tang thém. Hoat dong kinh doanh bat dong san dat 5,18 ty
USD, chiém 21,8%; cac nganh con lai dat 3,52 ty USD, chiém 14,9%.

o APSC Research



" Can can thwong mai tiép tuc nghiéng veé xuat siéu

Kim ngach xuat nhip khau hang héa (ty USD)
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Nguon: VBMA, APSC téng hop

Bao cao chién lwoc

U Thang 10/2025

Theo dit liéu cia Cuc Thong ké, kim ngach xuit khau hang héa thang 9 dat 42,67
ty USD, giam 1,7% so v&i thang trwedc va tang 24,7% so véi cung ky nam 2024.
Tong kim ngach xudt khau 9 thang dat 348,74 ty USD, tang 16% so v&i cung ky.
Pong gép 1én nhat vao kim ngach xuat khau la nganh dién tir, véi kim ngach woc
dat khoang 120 ty USD.

Kim ngach nhip khau hang héa thang 9 dat 39,82 ty USD, tiang 0,4% so v&i thang
trwédece, tang 24,9% so véi cung ky nam trwde. Tong kim ngach nhip khiu 9 thang
dat 331,92 ty.

Tong kim ngach xuit nhip khau thang 9/2025 dat 82,5 ty USD, danh diu thang
thtr 3 lién ti€p cham va vwot 80 ty USD. Tong kim ngach xudt nhip khau 9 thang
wdc dat 680,66 ty USD, tang 17,3% so vé&i cung Ky, xuat siéu gan 17 ty USD (cung
ky nam trwéc xuat siéu 21,15 ty USD).

Trong 9 thang nam 2025, xuat siéu sang My dat 99,1 ty USD tang 28,3% so voi
cung Ky nam trwéc; xuat siéu sang EU 28,8 ty USD, tang 11,8%; xuat siéu sang
Nhat Ban 1,5 ty USD, gidm 26,2%; nhap siéu tir Trung Qudc 84,8 ty USD, tang
40,2%; nhap siéu tir Han Quoc 23,0 ty USD, tang 2,4%; nhap siéu tir ASEAN 10,6
ty USD, tang 65,4%.

Udc tinh, trong kich ban cao, néu duy tri mdc 80 ty USD moi thang trong quy 1V,
sé dwa quy mé thwong mai vweot 900 ty USD. Doi lai, néu tinh hinh xuit nhip
kh4u giam t6c, duy tri ngwdng 70-72 ty USD moi thang, xuat nhap khiu sé tién sat
900 tj USD.

o APSC Research
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“ Bao cao chién lwoc
Tang trwong tin dung ca nam co thé cao nhat 15 nam ‘ ’

Tang trwéng tin dung 9 thang dat gan 13,4% Bom/hiit rong cia NHNN (ty dong)
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Nguon: APSC tong hop

e Tin dung c6 bwérc tang vot. Tong duv no nén kinh té€ wéc dat 17,7 triéu ty dong, tang 13,37% so v&i cudi ndm ngodi trong 9 thang dau nam 2025. So voi
cung ky 2024, chi s6 nay trong 9 thang dau nam cao hon 4%. Trong d6, 78% dw no dwoc cip cho linh vire san xuit kinh doanh. V&i da tang hién tai, tin dung

S U S

ca nam dw bao c6 thé dat 19% -20% ciling la m&c cao nhat 15 nam, dat ra lo ngai vé ap lwc lam phat.

o Lii sudt van dwoc gitt mirc thip. Trong thang 9, mat bang 1ai sudt huy dong gidm nhe véi 13i suat trung binh ky han 12 thang dat 4,89% /nam. Lii suit cho
vay trung binh toan hé théng cling duy tri & ~7,75%/nam, ti€p tuc duy tri y chi cia Nha nwéc trong viéc tao diéu kién thic day tang trudng.

e Ngan hang Nha nwdc hat rong. Theo thong ké trong thang 9, Ngan hang Nha nwéc (NHNN) thwe hién diéu tiét thanh khodn théng qua nghiép vu cim co
gidy to c6 gi, xu hwéng chinh trong thang la phat hanh dé can déi lai lwong cho vay dao han. Trong thang, NHNN hut rong khoang 79.400 ty dong (tinh dén
24/9) qua kénh nghiép vu mua ky han, trong dé quy mé cho vay la 197.500 ty dong va dao han la 276.900 ty dong. S6 dw nghiép vu mua ky han dang lwu
hanh 12 130.700 ty déng, gidm 29% so v&i cudi thang trwede. Vé co ban NHNN van duy tri hoat déng ho tro thanh khoan cho hé thdng ngin hang véi cwong

dd giam nhe so v&i hai thang trwéce. Trong khi d6, kénh tin phiéu khéng ghi nhin giao dich.

‘\‘ APSC Research
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Nguon: APSC téng hop
Giai ngan von dau tw cong tich cwec.

e 9 thang, w&c gidi ngan von dau tw cong dat khoang 440.400 ty dong, bang 50% ké hoach Thu twéng Chinh phu giao. So véi cing ky ndm 2024 cao hon 4,5
diém % veé ty 1é. Két qua dat dwoc 1a dang ghi nhan, tuy nhién muc tiéu dat 100% ké hoach van con thach thirc do mot s6 viedng mac phap ly va phat sinh thuc
tién.

Chinh sach tai khéa sé tiép tuc déng vai tro dan dit chinh hé tro cho ting trwdng trong nira cudi nam.

e Thu ngin sich nha nwéc trong 9 thang dau nam 2025 dat két qua an twong véi tong thu wéc tinh 1én téi 1.887,9 nghin ty dong, twong dwong 96% du toan ca
nam va tang manh 27,9% so v&i cung Ky nam ngodi. Riéng trong thang 9, con s6 nay wdc dat 143,1 nghin ty dong.

o (O chiéu nguoc lai, chi ngan sach 9 thang dat 1.591,3 nghin ty déng, twong dwong 61,7% du toan nim. Piéu nay cho thiy dw dia chi van con 38.3%.

e Tiur nay dén cudi nam, ap lwc phan bo chi dau tw cong va kiém soat chi thwong xuyén sé 1a trong tim diéu hanh tai khéa giap GDP tang trwdng 1én mirc 8%

nam 2025.

_ ““ APSC Research



i Bao cao chién lwoc
Ap lwc ty gia c6 dau hiéu ha nhiét ‘“’
Dién bién l4ai sudt VND-USD Ky han qua dém DXY di ngang
e Dong USD c6 bién dong di ngang sau cac dir liéu kinh té va quyét dinh vé diéu chinh lai

—[US] - L3isuit USD qua dém  —[VN] - Liisuit VND qua dém
7,00 suat cua Cuc Du trit Lién bang My (Fed). Cu thé, Dong bac xanh giam khi cac nha dau tw
600 gia ting dit cwoc rang Fed sé ha 13i suit theo d6, chi s6 DXY da gidm vé mirc 96.6. Tuy

o nhién, ké tir d6, dong USD ddo chiéu, tang tré lai sau khi Fed cat giam 14i suat thém 0.25

«w diém phan tram dé dwa pham vi l3i suat vé mirc 4% - 4.25%. bong USD két thang &
| mirc 97.8 (ciing mirc véi hodi ddu thang).

3,00

Ty gia 6n dinh hon
P - e Trong thang, ty gia trung tim do NHNN cdng bd dao dong quanh mirc 25.168 - 25.273
100 VND/USD, gidm so v&i nhiéu thang trweéce. Tinh dén ngay 30/9, ty gia trung tam dwoc
000 cong bdo & mirc 25.187 VND/USD, giam 111 dong so v&i mirc dinh ghi nhan tai phién

23/8 (25.298 VND/USD). Tinh tir ddu nam, ty gia trung tim tang gan 3,5%.

Dién bién ty gia trong 3 thang gan nhait o o N . 5 . ) )
e Ngan hang Nha nwo'c ban can thiép dé ha nhiét. NHNN da can thiép bang cach ban ra

khoang 1,5 ty USD trong hai ngay 25-26/8 thong qua hop dong ky han 180 ngay (cé

27 200

htiy ngang) cho cac t6 chirc tin dung cé trang thai ngoai té am, véi gia 26.550 VND /USD.

27 000

L TR

Tuan cudi thang 9, NHNN tiép tuc phat di thong bao phwong 4n ban ngoai té thong qua

hop dong ky han, c6 huy ngang trong 180 ngay. Giao dich chi dwoc thwe hién doi véi cac

26 600

td chirc tin dung c6 trang thai ngoai té Am. Pay la bién phap manh tay cia NHNN dé ha

S nhiét ty gid nhwng van dam bao gitr dwoc du trir ngoai h6i néu hiy ngang.
i o o e B0 e Dot cat giam lai suat cua Fed, du mirc gidm nho va da dwoc thi tredng dw bao, van tao
07/2025 OW2025 072025 03/2025 0842025 O0Bf2025 08/2025 0372025 Q2025 092025 092025 0972025 . . . . .
— (VN1 9 14 3 T b . — VT 04 0 o b (D) — [V T e N b 1 lwc ho tro quan trong giap giam ap luc ty gia. Tlr nay dén cu0i nam va sang nam t&i ty

gia sé on dinh hon nhiéu.

Ngudn: Wichart, APSC téng hop
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, ) ) N Bao cao chién lwoc
Bat dong san dang & chu Ky phuc héi 7.

Mirc d0 quan tiam bat dong san thang 9 tang 7% so v&i thang 4 Bién dong gia BDS ban - theo khu vwc
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Ngudn: APSC téng hop

e Trong 9 thang nam 2025, thi trwong bat dong san ghi nhan lwong giao dich ting nhe & mi&c 1% so véi cung Ky nam trwdc. Tuy nhién, gia ban so cap
trung binh lai bién dong manh, khi tang 33% tai Ha Noi va 36% tai TP. H6 Chi Minh. Dién bién nay phan nao cho thiy nhu cau da bi han ché béi mat

bang gia qua cao. Q3/2025 cling 13 giai doan dAu tién trién khai sdp nhap tinh, thanh do d6 c6 thé gay ra “con sot” dit cuc bd, song xu hwdng ting gia bat

L TR

dong san chi thwc sw bén virng khi thuwc sw hwéng loi tir ha tang va Kinh té. Nguon cung lién tuc tang tai ca hai thi treong chinh khi nhiéu dw an 1é6n dwoc
m¢& ban véi xu hwéng dich chuyén ra xa trung tam.

e Cac cai cach phap ly quan trong da dwoc trién khai, trong d6 noi bat 1a Nghi quyét 171/2024/QH15 cho phép m& rong muc dich st dung dit trong mot
s6 dw 4n va Nghi quyét 201/2025/QH15 vé co ché, chinh sach dac thu phat trién nha & xa hoi. Nhirng dong thai nay dwoc ky vong sé gitip thio g& nut
that phap 1y - vén 1a mot trong nhirng diém nghén 16n nhit khién nhiéu dw an dinh tré trong giai doan truwéec.

e Tin dung bat dong san tiép tuc tiang trwong. Tinh dén cudi thang 8, dw no tin dung bat dong san da vwot 4 triéu ty dong, ghi nhian mirc ting khoang

19%. Dién bién nay phu hop véi xu hwdng gan day khi cac co quan chirc nang lién tuc dwa ra nhiéu giai phap nham thao g& kho khan cho thi truedmg bat

dong san.

o APSC Research
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o Fed tai khéi dong ha lai suat sau 5 Ky hop lién tiép tri hoan

GDP MYV c6 quy tang manh nhat tir Q3/2024

Real GDP, Percent Change From Preceding Quarter
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Ngudén: APSC téng hop

Bao cao chién lwo

e GDP My Q2 tang 3,8% so voi cung ky 2024, cao hon woc tinh trwoce do la

3,3%. Pay 1a m&rc manh nhat ké tir quy 3 nam 2024, phan dnh sw Kién
cwong cua nén Kinh té€ My, ngay ca khi nhitng lo ngai vé thi trweong viéc
lam va lam phat van ton tai. Theo M6 hinh Nowcast cia Ngin hang D trir
New York du bao GDP My Q3/2025 khoang 2,1%.

e Cuc Du trir Lién bang My (Fed) ngay 17/9 c6 dong thai ha 13i suat lan dau

tién trong nam 2025, dwa lai suat tham chiéu vé mirc 4 - 4,25%, dwa trén
nhirng d4u hiéu suy yéu tir thi treong lao dong, quyét dinh nay khéng nam
ngoai dw bdo cia giéi dau tw. Pay la dot gidm 1ai suit diu tién ctia Fed ké
tlr thang 12 nam ngodai. Nam 2024, Fed da c6 ba lan ha 13i suat lién tiép
trong 4 thang cudi nam, véi tong lwong gidm la 1 diém phan tram. Viéc
Fed ha 13i suit vao ngay 17/9 va phat tin hiéu sé ti€p tuc cat gidm trong
thoi gian téi van mang dén cho nha diu tw nhirng tia hy vong vé suw khaoi
sac cua chirng khoan thé gi¢i trong thoi gian toi.

Thi treong 13i suat twong lai dw bao kha nang Fed ti€p tuc ha lai suat
0,25% trong cudc hop thang 10 va thang 12, xac suat trén 80%. Trong
nam 2026, viéc Fed cat 13i suit con chiu anh hwdng cta viéc c6 théng doc
m&i, ngwoi dwoc dé cir bédi Nha Trang von dang theo quan di€ém cat giam

13i suat nhiéu hon.

U Thang 10/2025
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e Chi s6 Nha Quan tri Mua hang (PMI) nganh san
xudt My dat 52,0 diém trong thang 9, giam so
véi 53,0 diém cta thang trwdc, phan anh téc do
m¢ rong cia nganh san xuit yéu hon. Sw tang
trwéng yéu hon xuit phat tir nhu cau don dat
hang m&i chdm lai. Xuit khau 1a mét yéu t6 lam
nhu cdu yéu di. Thué quan dwoc cho 1a da anh
hwéng dén doanh s6 xuat khau, dac biét la sang
Canada va Mexico.

Nguon: Investing, APSC tong hop
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o Kinh té My dang cho thiay sw phuc hoi

Lam phat bat tang tré lai

—_——-—_—- -

Bao cao chién lwoc

w Thang 10/2025

Thi trwong lao dong suy yéu
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e Di¥liéu cho thiy Lam phat ding v&i ky vong clua

thi treong van cao hon muc tiéu 2%. Trong do
thué quan da bat dau c6 tac dong dén lam phat.
CPI toan phan trong thang 8/2025 di tang
2,9% so v@i cung ky nam ngoai.

Dir liéu lam phat thang 9/2025 sé dwoc cong bo
toi day. Dw bao lam phat sé tang l1én xung quanh
vung 2,9-3,0%.
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Bao cao Viéc lam qudc gia cia ADP vira dwoc
cong bo ngay cho thiy sé lwong viéc lam
trong khu vuc tw nhan da giam 32.000 viéc
lam trong thang 9, sau khi giam 3.000 viéc
lam trong thang 8 (theo so6 liéu diéu chinh).
b6 1a mot birc tranh kha am dam va né trai
ngwoc voi dw bado cia gidi chuyén gia rang
s0 lwong viéc lam trong khu vuc tw nhan sé
tang 50.000 viéc lam trong thang 9 sau khi
tang 54.000 viéc lam trong thang 8.
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Bao cao chién lwoc

" Ching dua tim dinh lich si¥ van tiép tuc & cac thi treong 1é'n trén thé gidi w
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Ngudn: Tradingview

e Chirng khoan My tang manh bat ngo, pha vor quy luit lich st “thang 9 u am”. Chi so6 S&P 500 va Nasdaq Composite lai ghi nhin mi&c ting manh nhat
trong 15 nam qua, khi c6 phiéu ti€p tuc leo 1én nhirng dinh cao ky luc. Hai chi s6 nay lan lwot tang 3,5% va 5,6% trong thang. Chi s6 Dow Jones Industrial
Average cling tang 1,9% trong thang.

e Hangsheng, KOSPI ghi nhan ting manh, dwoc ho tro béi Ky vong 13i suat giam. KOSPI khéi dau thang véi sdc xanh lwc mua tich cuc kéo chi sé 1én

vung cao hon. Du ¢6 diéu chinh giira thang, lwc mua quay lai manh gitp chi s6 déng ctra cao hon nhiéu so véi gitra thang. Cuoi thang két thic trén moc
3.424, tang 7,70% trong thang.

 Chi sé Hang Seng lap dinh cao m&i trong hon 4 nam. Da tang dwoc ho tro béi cam két phdi hop chinh sach tai khoa - tién té tir Ngan hang Trung wong
Trung Qudc PBoC. Chi s6 két thiic thang & mirc 26.855, tang 7,11% so v&i thang truéec.

e Nikkei da ting cham lai so vé&i thang 8. Pau thang Nikkei c6 nhip tang manh, nhiéu phién lién ti€p lap dinh m&i, tham chi trong phién cé luc vwot 45.900
diém (mirc cao nhat lich st tinh dén thoi diém dé). Gitra thang: C6 nhip diéu chinh twong doi ro, chi so lui vé vung 44.485 diém (giam ~3,2% so v&i dinh).
Cudi thang ho6i phuc nhe tré lai, két thiic trén méc 45.000 diém, gidam 1.96% so vé&i thang trudec.

APSC Research



Bao cao chién lwroc B8

Kinh té va chirng khoan chau Au ghi nhan tin hiéu héi phuc nhe

U Thang 10/2025

e Ngin hang Trung wong Anh (BoE) giitr nguyén l3i suit diéu hanh trong ky hop thang 9 trong bdi canh lam phat dai dang. Ngan hang trung wong
Anh giir nguyén 13i suit du lam phat van & mirc cao. Ngan hang Trung wong Anh (BoE) quyét dinh gittr nguyén 1ai sudt cha chdt & mirc 4% du lam phat
van cao hon muc tiéu 2%. Péng thai nay dién ra ngay sau khi Cuc Dv trit Lién bang My (Fed) vira ha lai suit xudng 4,0-4,25%, cho thiy BoE van thin
trong trwdc ap luc gid ca trong nwdc. BoE cho rang viéc duy tri mat bang 13i suit hién tai 13 cin thiét d€ ddm bao lam phat tiép tuc gidm 6n dinh. Thong
doc BoE nhan manh bat ky diéu chinh 13i suat nao trong thoi gian.

e Hoat dong Kinh té & Khu virc dong Euro dw Kié€n sé cai thién trong Q3/2025. Chi s6 Nha quan tri Mua hang (PMI) do S&P Global céng bo da tang 1én
51,1 diém trong thang 8 — mtc cao nhit trong hon mot nim — bdao hiéu da phuc hdi méi cia nén kinh té. O’ cip dd nganh, sy phuc hdi cia hoat dong
san xult cong nghiép ti€p tuc 1a ddéng lwc chinh thic day tdm ly kinh doanh cai thién. GDP ctiia Khu vwc déng euro trong Q3/2025 dwoc du bao sé co sw
phuc hoi nhe, v&éi mikc tang tredng khodng 0,2-0,3% so vdi quy tredc, dwoc ho tro cha yéu béi linh vuce dich vu va chi tiéu chinh phu, trong khi hoat
dong cong nghiép c6 thé van chiu ap luec.

Tang trwéng GDP theo tirng quoc gia thanh vién trong Q2/2025 Lam Phat Eurozone ha nhiét
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" Kinh té Trung Quoc dang doéi mat véi nhiéu tré ngai

Dién bién CPI va PPI ctia Trung Quéc (2018-2025)

Trump's first term
tariffs 1

Trump's second term !

tariffs 1

Xuat Khau cta Trung Qudc theo thang
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Bao cao chién lwoc

U Thang 10/2025 g

Strc ép giam phat tai nwdc nay ciing dwoc dw bao kéo dai

CPI da gidm xudng m&c dm lan dau tién trong vong 3 thang. CPI thang 8 da giam 0,4% so voi
mot nam trudec.

Chi s6 gia san xuat (PPI) da giam 2,9% so v&i cung ky nam trwéc trong thang 8. Tinh trang
gidm gid san xuit & Trung Qudc da kéo dai gin 3 nam. Tinh trang gidm phat gia san xuit van
dang tiép dién va CPI sut gidam manh cho thiy nhu ciu tiéu dung noi dia tai nén kinh té 16n th
hai thé gi¢i van dang rat yéu.

Cac dong lwc tang trirong Khac ciing gap khé khan

Pong lwc xuit khau dan mat di khi chi tang 4,4% trong thang 8, v&i thi treong My gidm 33,1%
so v&i cung ky. Hoat dong thwong mai ctia Trung Quoc chiu sirc ép khi My siét kiém soat hang
trung chuyén va viéc mua hang truweéec dé né thué dan cham lai. Viéc tim kiém thi trueong thay
thé duoc Trung Qudc nd luc thic ddy. Xuat khau cda nwédc ndy sang Pong Nam A ting 22,5%
so v&i cung ky. Mitc ting nay véi Lién minh chau Au (EU) va chau Phi Ian luot 1a 10% va 26%.
Thi trweong bat dong san ctia Trung Qudc dang cho thiy birc tranh phuc héi nhwng chwa r6
rang. Cu thé, “gia nha ma&i” tai Trung Quoc trén 70 thanh pho da giam 2,5% YoY vao thang 8.
Mac du day la thang thir 26 gidm lién ti€p ctia gia nha m&i, nhwng mirc gidm nay da nhe hon so
véi thang 7 va ¢6 toc do gidm chim nhat ké tir thang 3 nam 2024. Dong thoi, gid nha da qua st
dung ciling cho thay xu hwdng twong tw tang tredng trong thang 8 & mic -5,5% so v&i cung ky,

ha nhiét tw mwc -5,9% trong thang 7.
Ngudn: NBS, APSC téng hop
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Bao cao chién lwoc

o Bién dong vi mo tiép tuc giup vang tré lai xu hwéng tang ‘ X W Thiing 102025 !

Gia vang thé gi¢i da ting gin 45% tir diu nim Biéu do6 gia vang SJC mua vao va ban ra trong thang 9/2025
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Nguon: APSC téng hop

Gia vang thé gi¢i lan dau tién vrg't moc 3.800 USD/ounce

e Sau mot thang, thi tredng vang trong nwéce va thé gidi dong loat ghi nhan mirc ting an twong. Vang thé gid¢i bt pha tir mirc 3.409,5 USD/ounce hoi
dau thang 9, vot 1én 3.825,9 USD/ounce vao ngay 29.9, tang 416,4 USD/ounce, twrong dwong hon 12,2%. Gia vang sé dwoc hwdng loi tir dong do la
yéu hon, nhu cdu manh mé ctia cac ngian hang trung wong, 13i suit thwc té thip, va moi lo ngai ctia nha dau tw vé mirc no cong gia tang va cac rui ro
dia chinh tri dang dién ra. Duv bdo gia vang c6 thé tiép tuc ting va vuot mbc 4.000 USD/ounce trong thoi gian téi. O thi tredng trong nwéc, trong
mot thang, gia vang tang t&i 6,8 triéu dong/lwong. Hién tai, vang thé gi¢i thap hon khoang 13,89 triéu dong/lwong so véi gia vang trong nuworc.

Nghi dinh 232 m¢ dwong cho ngan hang va doanh nghiép tham gia thi trworng vang.

e Nghi dinh 232/2025/ND-CP, c6 hiéu lwc tir ngay 10/10/2025 duwoc ky vong sé giam boét ap luc cho thi tredng vang khi cho phép cac doanh nghiép
va ngan hang thwong mai dwoc nhip khau va san xuit vang. Chinh sach nay gidp tang nguén cung ndi dia va thu hep chénh léch gia vang trong nwéc
voi thé gidi.

APSC Research W43
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Thi treorng hang héa tiép tuc tram lang

Gia dau Brent Gia thép

) _ o Steel Rebar (GNY/T) 3057.0 +52.0 (+1.73%
Crude Oil WTI (USDVBLI) 82.453 +0.113 (+0.15%
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e Gia phan boén. Gia Ure da gitr xu hwéng gidm nhe tlr cudi

Bao cao chién lwoc

Thang 10/2025

e Lo ngai OPEC+ c6 thé ting san lwong Khién dau tho

ALPHA

ndi dai chudi suy yéu. Gia xang dau thé gi¢i c6 xu hwong
giam do lo ngai vé tinh trang duw cung, trong b6i canh To
chtrc cidc nwéc xuit khau ddu mo va dong minh (OPEC+)
du kién sé tang san lwong va hoat dong xuit khau dau tho
tai nhiéu khu vuc khoi phuc tré lai.

e Gia thép quoc té bién dong manh véi xu hwéng giam
chiém wu thé. Ap lwc giam gia dén tir viéc Uy ban chau
Au chuan bi ap thué 25-50% véi thép va cac sdn pham
lién quan tir Trung Quéc, nham bao vé nganh san xuit noi
khoi trwéc tinh trang dw cung toan cau. Ngoai ra, gia cac
nguyén liéu dau vao nhw than c6c va than luyén coc ciing
giam lan lwot 2,79% va 2,64% cang tao ap lwc gidm gia.

e Gia cao su tram lang. Thi truedong cao su qudc té khép lai
thang 9 trong xu hwéng giam nho, do chiu ap lwc kép tw
cung vwot cau va nhu cau tiéu thu suy yéu. Tai Trung Quoc
- quoc gia tiéu thu lén nhit thé gidi, nganh 6 to6 va san
xuat 16p xe chwa cho thay tin hiéu phuc h6i manh, khién

strc mua tram lang.

thang 8 do nhu ciu cham. Gi4 urea da giam 5,74% so v&i
dau thang. Tuy nhién nhu cau phan boén trén thé gi¢i dang
tang 1én khi loat quoc gia sdn xuat néng nghiép 1on nhw
Brazil va An P9 phuc hdi va m& réng san xudt, cing véi do

khu vwrc chdu Phi dang thiic diy canh tic ndong nghiép.

APSC Research 4SS



o THONG TIN LIEN HE

Trung tam Phan tich va Tw van Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh x4c quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phin tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Uéc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm trong 12 thang toi.




Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




