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, , .. . 5 L . CHIEN LU'Q'C GIAO DICH
TRONG NU'O'C: CHINH PHU DAT MUC TIEU GDP 2026 TANG 10%, THU NHAP BINH QUAN VUO'T 5.500 USD. ‘\“

TUAN TU 20-24/10

GDP Viét Nam giai doan tir nam 2021 - quy 3/2025.

Chinh phu dat muc tiéu GDP 2026 tang 10%, thu nhap binh quan vwot 5.500 USD.
e Chinh pha Viét Nam dat muc tiéu tang trweéng GDP nam 2026 dat 10%, hwéng téi nang thu nhip binh quan dau
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nguwoi veot 5.500 USD. Muc tiéu nay thé hién quyét tdm thuc day phuc hoi kinh té manh mé, dwa trén nén tang o6n .

dinh vi md, diy manh dau tw cong, chuyén doi so va phat trién cac nganh cong nghiép miii nhon. Bén canh do,

Chinh pht cling chd trong cai thién nang suit lao déng, ning cao chat lwong nguén nhan lwc va thic day doi maoi

10
sang tao. Trong bdi cdnh Kinh té toan cau con nhiéu bién dong, diy dwoc xem la muc tiéu day thach thirc nhuwng 5
cling 1a dong luc quan trong dé Viét Nam bttt pha trong giai doan m&i. I I I I I I I I 2.5

Piéu chinh lii suat cho vay wu dai nha & xa héi xuéng con 5,4%.
e Ngin hang Nha nwéc vira diéu chinh gidm 13i suit cho vay wu dai déi véi chwong trinh nha & xa hoi xuéng con
5,4%/nam, ap dung cho cac khoan vay tir ngay 1/10/2025 dén hét nam 2026. Mirc 13i suit nay thap hon so voi Investing.com
mirc 7,8% trudc d6, nham ho tro nguwdi thu nhip thip va cong nhan khu céng nghiép tiép can dé dang hon véi nha 2021 2022 2023 2024 2025
&. Chinh sach mé&i dwoc ky vong sé thiic diy nhu cau mua nha & xa hoi, qua d6 gép phan héi phuc thi treong bat Nguon: Investing.
dong san va tang toc gidi ngan goéi tin dung 120.000 ty dong trong thoi gian toi.

S _ \ T A esA A y Khoi ngoai ban rong lién tuc trén thi trro'ng chirng khoan.
Ngan hang Nha nwo'c bom rong gap doi khi 1ai suat qua dém tiém can 6% /nam. £03 8 - - 8 8

e Ngin hang Nha nwéc da bom rong hon 12.500 ty déng qua kénh thi tredng mé trong ngay 16/10, gan gap doi so 1000
vGi phién truedrc, nham ho tro thanh khoan khi 13i suit lién ngin hang tiép tuc ting manh. Lai suit qua dém da tiém
caAn mirc 6% /nim, phan 4nh nhu ciu vén ngin han trong hé théng dang gia tang ré rét. Du vy, Ngan hang Nha
nwéc van gittr nguyén 1ai sudt OMO & mirc 4% /nam, thé hién no lwc binh 8n chi phi von. Dién bién nay cho thay co
quan diéu hanh dang linh hoat cin ddi gitta muc tiéu ho tro thanh khoadn va ki€ém soat ap lwc 1di suit trong béi
canh dong tién thi trwomg cé diu hiéu cing thang. ~1000
Bo thu tuc chap thuin cha trwong dau tw, tao cu hich kinh té tw nhan.
e B0 Tai chinh dé xuat bai bo thi tuc chidp thuin chu treong dau tw ddi voi mot s6 loai dw 4n, nham don gidn hdéa  -2000
quy trinh hanh chinh va giam chi phi cho doanh nghiép. Pong thai nay dwoc ky vong sé€ tao cd hich manh cho

khu vuc kinh té tw nhan, thic ddy dong von dau tw trong nuwéc va nang cao hiéu qud stt dung nguon lwc xa hoi. 44,
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trwong kinh té bén virng trong thoi gian toi. Ngudn: APSC téng hop.

APSC Research

DAy cling 1a buwéc di quan trong trong cai cach thé ché va cai thién moi trudng kinh doanh, gép phan ho tro ting
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. ~ - . i 3 Y - i CHIEN LUQ'C GIAO DICH
DIEM NHAN THE GIOT: HOI NGHI THUO'NG DPINH PUTIN-TRUMP CO THE DIEN RA TRONG HAI TUAN TOl. “

TUAN TU 20-24/10

Chirng Khoan hdi phuc nhe sau khi cing thang My Trung diu di.

Hoéi nghi thwong dinh Putin-Trump c6 thé€ dién ra trong hai tuin téi, Dién Kremlin cho biét.

e Theo thong tin tir Dién Kremlin, hoi nghi thwong dinh gitra Tong thong Nga Vladimir Putin va cwu Tong T e (Y 0T IR S sy st e .
thong My Donald Trump c6 thé dién ra trong khodng hai tuan t&i. Hién cac cudc tham van ngoai giao =) i
dang dwoc tién hanh, trong dé Ngoai trwdng Nga Sergei Lavrov va Thwong nghi si My Marco Rubio dong | N ,|I-“|L" || :ﬁi
vai tro chinh trong viéc chuin bi. Budapest (Hungary) dang dwoc xem xét la dia diém tiém nang cho cudc I"’"' I"..I _|'I"'|-'l'|-'-""| _|"'-*"-|J'-'M"I l..|,,|r ‘ -
gap. Phia Nga cho biét van con nhiéu van dé hau cin can thdng nhat trudc khi thoi gian va dia diém duoc W [0 I-'I i : l,|' ' s
cong b chinh thirc. Cudc gip, néu dién ra, dwoc ky vong sé mé ra co hdi ddi thoai truc ti€p dau tién gitra W Illlll pl"rll||'| |'-|Il'|, |'--""r! W -
hai bén ké tir khi cing thang Nga - My gia ting, dong thoi ¢ thé tac dong dang ké dén quan hé qudc té va | N ll.".-" | EE
tam ly thi tredrng toan cau. ‘ | |I .I" -
Bé tac ngan sach khién kinh té My thiét hai 15 ty USD moi ngay. | I o

o Bé& tic ngan sach tai My dang gay thiét hai nghiém trong cho nén kinh té, wéc tinh khoang 15 ty USD moi ' EE
ngay do san lwong sut gidm va nhiéu co quan lién bang phai tam ngirng hoat déng. Viéc chinh pht dong B e zi
ctra mot phan khién hang loat quy trinh nhw cip phép, kiém dinh va céng bé dir liéu kinh té bi dinh tré, : = : “ . = = .

C e Nr A x , N e am A , Ce o1 . A e No cong cua My tang lén 36,2 ngan ty do.
lam gia tang bat 6n va anh hwong dén niém tin dau tw. B6 trwong Tai chinh My Scott Bessent nhan dinh, : & y 8 y~ Nganty

“diéu duy nhat kim ham nén kinh t€ My hién nay chinh Ia tinh trang d6ng cira chinh ph1”. Néu bé tic kéo 000 R
dai, thiét hai khong chi dirng & ngan han ma con de doa ting truwdng, viéc lam va vi thé cia dong USD 35.000 ' .
trén thi trudmg quéc té 20,000 = Ng cbéng do nu'dc ngoai nam gitr
IMF canh bao no cong toan cau cé thé virot 100% GDP vao nam 2029. —
e Quy Tién té Qudc té (IMF) canh bio no cong toan ciu cé thé virot 100% GDP vao nam 2029, thim chi dat
t&i 123% GDP trong Kich ban xau, tién gan mirc Ky luc sau Thé chién II. Bdo cdo cho thiy da tang no xuat SRR
phat tir chi tiéu tai khoa 1on, 13i sult cao va tang tredng cham lai. IMF kéu goi cac qudc gia sém cat giam 15.000
tham hut, cing c6 nguon thu va xay duwng “bd dém tai khéa” dé (rng phé véi rii ro tai chinh. Cac nén kinh 10.000
t€ mdi noi va thu nhip thap dwoc canh bao chiu dnh hwéng nang né nhit do chi phi vay cao va dw dia o
chinh sach han ché. Trong khi d6, cic nuwdc phat trién nhw My, Nhat Ban hay Anh van d6i mat ap luc . e
dang ké tir mirc no cong cao kéo dai. ;%)o_ J‘%:g ]'p-"e gp% {9.09 eooe 900\? gooc? \30‘?‘: .906 90«’5: goei QQ? .

Nguon: 7éng hop tu Fed St.Louis
APSC Research
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A < . , CHIEN LU'Q’C GIAO DICH
THONG TIN THI TRUONG HANG HOA “

TUAN TU 20-24/10

Vang thé gi¢i quay dau giam 2.6% sau khi cham Ky luc. Biéu do dién bien gia vang thé gioi.

e Gia vang giam hon 2% vao ngay th&r Sau (17/10), sau khi dat mirc cao ky luc trén 3,400 USD/oz, chiu ap o (B SR S e
lwc tir dong USD manh l1én va phat biéu cia Tong théng My Donald Trump rang viéc ap thué “toan dién” 1én G -

Trung Qudc sé khong bén virng. Két thic phién giao dich ngay 17/10, hop dong vang giao ngay mit 2.6% B

con 4,211.48 USD/oz, sau khi dat mrc cao nhat moi thoi dai la 4,378.69 USD/oz vao dau phién. Gia vang da * i

,|||.I. 3,700,000
dat 4,300 USD/oz lan dau tién vao ngay 16/10, va tang 4.8% trong tuan nay. Hop dong vang twong lai rét |,,.l""" -
2.1% xudng 4,213.30 USD/oz. Giong diéu 6n hoa hon ctia 6ng Trump ké tir tuyén b6 ban diu vé mkc thué e | |-|...I"‘|---’"""'---.,-*'--l.--"---""'--._r'""-"----"""'I .

i I 3,100,000
ot
ST 3,000,000

100% da lam diu bét strc nong caa thi treong kim loai quy. Vao ngay thir Sau, 6ng Trump da xac nhan mot

cudc gap voi Chi tich Trung Qudc, qua dé xoa diu mot s6 lo ngai ctia thi treong vé xung dot thwong mai leo Ay ! i
thang gitra 2 nuorc. i -
Dau giam hon 2% trong tuian qua. Sl - bl e ™

Dex 2005 Febr Mar Apr Hary Jun 2ol Aug Sep Ot &

e Gi4 dau tang nhe vao ngady th Sdu (17/10), nhwng van giam hon 2% trong tuan nay, sau khi Co quan Nang

lwrong Qudc té (IEA) du bao vé tinh trang du cung ngay cang tang cung véi viéc Tong thong My Donald . ] . ) .
yng Q (IEA) dv S & Hgdy cang tans culg 7¢ TOTE HIonE Ay Biéu db dién bién gia diu thé gi¢i dau WTI .

Trump va Tong thong Nga Vladimir Putin dd dong y gap lai nhau dé thao luin vé Ukraine. K&t thic phién

QCFDs on'WTI Crude Ofl - 1D - TWC =B 03313840 H3 334270 13,305,160 C3 326,670 +122

giao dich ngay 17/10, hgp dong dau Brent tién 23 xu (twong dwong 0.38%) 1én 61.29 USD/thung. Hop | e (27 T
dong dau WTI nhich 8 xu (twong dwong 0.14%) 1én 57.54 USD/thung. Vao ngay 16/10, 6ng Trump va ong i II||

Putin da th6ng nhit vé mot hoi nghi thwong dinh khac vé cudc chién & Ukraine, duw kién sé to chirc trong 2

| ! ' |
| | | h m ||I. |'||
ik Il :
l|| 1 l‘ ||| 68,00
M |
T | 'Ill I 86.00
[ i || )|
I|||| II 1 Il I || |
l| |I.-I Il
il |l
{!

L]
L]
74,00
LY
L]

" 7 = . A . 2 A ~ = X 2 A~ \ 4 7 ~ \ I . |
tuan téi tai Hungary.Hoi nghi thuwong dinh dwoc 1én ké hoach dién ra sau thoa thuan ngwng ban, it nhat la |IIII I""l. K M'
W

tam thoi, chdm dat giao tranh & Gaza gitra Israel va Hamas.

Gia bac pha ky luc 45 nam.

£
a

62,00

60,00

e Gia bac da xac lap mirc cao nhat moi thoi dai trong phién giao dich ngay 13/10, pha v ky luc dwoc thiét ‘| ._.|"|"||

1ap 45 nam trwéc, vao nam 1980, khi anh em nha Hunt tim cach thao ting thi tredng kim loai quy nay. Hop

58.00
[ 5724}

dong twong lai bac da tang 6.8% trong phién 13/10, chot phién & mirc 50.13 USD/ounce, vwot qua Ky luc | il

cii 1a 48.7 USD/ounce dwoc xac lap vao thang 1/1980, ciia mot trong nhirng vu bé bdi giao dich hang hoéa THVedingi ®

Dec 035 Feb MNar dpr May Jun iy darg Sep Oct &

16n nhat thé ky 20. Néu diéu chinh theo lam phat, gid bac sé cin vwot qua mdc 200 USD/ounce dé pha v Ngudn: Tradingview.

dinh cao cia nam 1980, mot mirc gia dwoc thiét 1ap ngay trwdc Khi thwong vu dau co cia anh em nha Hunt

sup do va truyén cam hirng cho b6 phim hai “Trading Places” .
APSC Research
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‘ ’ PHAN TiCH KY THUAT CHI SO VNINDEX

Nhan dinh

Xu hwéng trung han.

VN-Index van nam trong kénh tiang gia dwoc xac 1ap tir thang 4/2025, thé
hién xu hwéng chi dao van 13 ting. Tuy nhién, chi s6 dang tién sat bién
dwdi ctia kénh, cho thay rii ro diéu chinh hoac pha v kénh tang néu ap luc
ban tiép tuc gia ting. Trong khi d6, cAc dwong trung binh MA100 (1.541
diém) va MA200 (1.407 diém) van hudng 1én 6n dinh, phan 4nh nén xu
hwéng trung - dai han van tich cuc va tao viung ho tro manh phia dwdi.
Nhin chung, du xu hwéng tang trung han van dwoc duy tri, viéc chi sd kiém
dinh lai bién dw&i kénh va cac vung MA dai han sé dong vai tro quan trong
trong viéc xac nhan sirc manh ctia xu thé nay.

Xu hwéng ngan han.

VN-Index cho thay dau hiéu suy yéu khi xuat hién ciy nén gidm manh kéo
chi s6 vé sat viing ho tro quan trong tai MA20 va MA40. Hai duong trung
binh nay hién déng vai tro viing d& ngan han, va viéc giir virng trén khu vuec
nay sé giap chi sé duy tri ciu trac tang. Tuy nhién, néu VN-Index pha v&
MA40, xu huwdng ngan han c6 thé chuyén sang diéu chinh ré rét. Chi bao
MACD dang thu hep khodng cach v&i dwong tin hiéu, con RSI gidm vé
quanh mic 59, cho thiy dong lwong tang suy yéu. Nhin chung, xu hwéng
ngan han dang nghiéng vé diéu chinh ky thuat, véi ving 1.680-1.700 diém
déng vai tro ho tro quyét dinh.

Kich ban.

Kich ban 1 (40%): VN-Index quay tr¢ lai tang 1én vang 1.750-1.770 sau dé
quay dau ddo chiéu gidm diém. Két tudn trong khoang 1710-1730.

Kich ban 2 (60%): VN-Index tiép tuc diéu chinh thiing méc 1.700 xudng
viung 1650-1680, sau d6 phuc hoi dong tuan trong ving quanh 1.700.

CHIEN LU'Q'C GIAO DICH

TUAN TU 20-24/10

b6 thi ky thui
0 thi Ky thuat
Chis6 VNINDEX - 1D = ©1773.17 H1773.17 L1725.10 C1731.19 -35.66 (-2.02
Volume - Khdi legng 1.22E /__, 1800.00
MA 20 close 0 '1':]/.,
MA 40 close 0 167892 o m
N a 1693.53
MA 100 close 0 1541.03 J ' :
T 1]
MA 200 close 0 1407.47 160000
| 1541.03 ]
1500.00
1300.00
----- .- tm L
'l u,
1200.00
1000.00
Maving Average Convergence Divergence (MACD) - Chi bao Trung binh Biéng héi tu va phan ky 12 26 close 9 60.00
- 5.20
w i e T e — . |I| _-:lll|“IuﬂI — [ | [ G i - oy - il 5.20
| - -20.00
-40.00
RSI 14 59.33 g =) =TT o 80:00
L ) . B S B
rird hai 2025 Thang Hai Thang 3 Thang 4 Thang Him Thang 6 Théng 7 Thang Téam Thing 9 Thang 10 Thang 11 (o)

Khuyén nghi giao dich

Nha dau tw nén duy tri ty trong c6 phiéu & mirc thap. Uu tién quan tri rii ro va bao toan loi
nhuin trong bdi canh thi tredng bwdc vao nhip diéu chinh ngan han sau giai doan ting néng.
MUA Han ché mé vi thé mua méi. Cé thé canh nhip gidm sau vé viung ho tro 1.690-1.700 diém
dé mua tham do cac co phiéu cé nén tich liiy tot va két qua kinh doanh quy III kha quan. U'u tién
nhém phong thu nhw vat liéu Xy dwng, dau tw cong, ban 1€, khoang san, hodc cac ma c6 dong tién
khéi ngoai mua rong.....

BAN Canh chét 1oi dan, giam ty trong margin vé mirc an toan, va tan dung cac nhip ting trong
phién dé€ ban ra nham bao vé thanh qua, han ché rai ro khi thi treong c6 thé buwéc vao giai doan

diéu chinh.
APSC Research m
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o DANH MUC KHUYEN NGHI

ALPHA
Cap nhat ngay 20/10/2025

Khuyén nghi Gia hién tai Viung mua/ban  Vung gia chétloi  Gia ca Dién giai

HO tro boi dwong xu hwdng ting trung han.
Két qua KD tich cwc, hwdng loi gidi ngan dau tu cong.
. HO tro boi dwong MA40 va xu hwdng tang.
CHO MUA L
KQKD tich cwc, hwong loi nang hang, dan dau ban le.
HO tro béi trung binh MA20, MA40, MA100, MA200.

CHO MUA 100-105 80
Huwéng loi nghi dinh 232 kinh doanh vang miéng.

HO tro béi dinh cli va kénh ting trung han.

CHO MUA
Hwéng loi quy hoach ha ting TP.HCM m& rong.

HO tro béi trung binh MA200.

Kgkd tich cwc nho trién vong thi treong noi dia tang.

(*) Khuyén cao: Khuyén nghi nay chi nham cung cip théng tin tham khao cho nha diu tw, khéng mang
tinh chit chao moi hay tac dong dén gia co phiéu.




- . - - -~ . . i CHIEN LUQ'C GIAO DICH
CONG TY CO PHAN DAU TU HA TANG GIAO THONG PEO CA - HHV (HOSE) m TUAN TU 20-24) 10

Luin diém diu tw

Trién vong tir cac dw 4n BOT dem lai dong tién tang trwwé'ng on dinh.
e Trong 6T2025, mang thu phi BOT ctiia HHV dat hon 1.066 ty dong, chiém trén 63% tong doanh thu va tang

Thong tin c6 phiéu

e Giangay 17/10/2025 15.70 . o 5 . i . i . _ A .

10,8% yoy, tiép tuc la dong luc tang trwong chu lwc. Nho nguon thu 6n dinh, l¢gi nhuan sau thué quy Il dat 151
* Von hoa (ty dong) 7,809.70 tj ddng (+21,7% yoy) véi bién loi nhuan gop duy tri & mtc cao nhé hidu qua khai thac va 16 trinh ting phi
e SLCP lwu hanh (cp) 497,433,003 dinh ky. Song song d6, HHV dang nghién ctru diu tw gan 400 km cao toc m&i nhw Pong Pang - Tra Linh, Hiru
e KLGD BQ 10 phién 10,845,950 Nghi - Chi Lang, TP.HCM - Thu Ddu M6t - Chon Thanh, Vanh dai 4 TP.HCM va Trung Lwong - My Thuln giai
e Gia sd sach 14.94 doan 2, tong vén hon 120.000 ty dong. V&i vi thé dan dau trong ha ting giao thong, HHV dwoc ky vong duy tri
« EPS hién tai 1.09 té7ng tru:(’mg’ on dinh Yé dong ti‘éqn béB virng tr(?ng“nhﬁ’ng nam toi.
. P/E vy Mang xay lap duy tri tang trirong on dinh va bén virng.

o Trong 6T2025, mang x4y ldp cia HHV dat 524 ty déong doanh thu, chiém 31% tdng doanh thu va ting 5,2%
Doanh thu va lgi nhuin sau thué cia HHV tir ndm 2023 dén nay. yoy, nho ddy manh tién d0 tai cic du an cao téc trong di€ém nhw Pong Pang - Tra Linh, Hiru Nghi - Chi Lang
va Quang Ngai - Hoai Nhon. Riéng tuyén Quang Ngai - Hoai Nhon (88 km) da hoan thanh khoang 75% khoi
lrong, san lwong dat gan 10.000 ty dong tinh dén thang 7/2025, virot tién do 8 thang so v&i hop dong. Song

KEt qua kinh doanh cua Beo Ca (HHV) song, HHV tiép tuc thi cong giai doan 2 cao toc Péng Dang - Tra Linh, dw kién hoan thanh sm hon ké hoach.
1200 200
. 180 V&i nang lwc thi coOng vwot tréi va vi thé trong cac dw an ha ting trong diém, mang xay lap hira hen ti€p tuc
160
o 140 dong gép tich cwc vao tang trwedng cua HHV.
,;g 600 - S P4iy manh huy dong vén, ho tro trién khai cac dw an trong diém.
F .7 e HHV du kién ting vOn trong quy IV/2025 théng qua dot chao ban c6 phi€u cho c¢§ dong hién hiru tri gia
200 ” khoang 497 ty dong, nham bd sung von cho du 4&n PPP Cam LAm - Vinh Hao. Trwdc dd, doanh nghiép da hoan
0 0 ~ \ 4 A rd i Y I ~n? \ o= n Ay ~ _ \ ~ ~? n
i wm am a4 aum Qe Qv aws aus Qs G325 tat chao ban riéng le 415 ty dong trong quy 11/2025 dé tai tro cho cao toc Pong Pang - Tra Linh. Tong cong,
tinny nam 2025 HHV du kién huy dong hon 900 ty dong, qua dé cling ¢6 nang luc tai chinh, ting quy mé vén chi sé&
= Oosnhitingn ==tz tiug hiru va ddm bao nguodn lwc trién khai cac dw an ha ting trong diém trong giai doan toi.
Két qua kinh doanh.

Nguon: Nguotquan sat.— y 5o 1 & 672025, doanh thu HHV dat 1.682 ty dong (+11,9% yoy) va LNST dat 324 tj dong (+40,7% yoy), ting
tredng dén tir sw dong gép cia 2 mang kinh doanh chinh 13 BOT va xay lap.
APSC Research
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‘ ’ PHAN TICH KY THUAT- HHV (HOSE) _ I i} -
HHV (HOSE) - CONG TY CO PHAN DAU TU HA TANG GIAO THONG DEO CA

P06 thi ki thuat Gia hién tai 15.70
R — Gia mua muc tiéu 14.5-15 Khuyén nghi
h | . LT Gid ban muc tiéu 16.5-17
R Gia ban c4t13 13.5
nh et = }_ Phwong phap GD Swing trade
@ : by o= Nhan dinh
gy wl - I “ m ° Trén do thi trung dai han, C6 phiéu HHV hién duy tri xu hwéng tang trung han tich cwc, vin déng 6n dinh
“ TN - T . trong kénh gid tang hinh thanh tir viing day thang 4/2025. Dwong trendline ho tro dudi dwoc gitr virng,
m phan anh luc ciu duy tri tét trong moi nhip diéu chinh. Cic dwong MA100 va MA200 déu hwdng 1én, cung
- cO cho xu hwéng tang bén virng, trong khi gia ti€p tuc nam trén toan bo cac dwong trung binh chinh. Chi
e : v " ’ bao RSI dao dong quanh viing cin bang cho thiy trang thai tich liiy trong xu hwéng tang. Nhin chung, HHV
Cac chi bao ky thuat dang & giai doan tich liiy tich cwc, san sang huéng téi viing khang c manh quanh 17.0-17.2 khi dong tién
quay lai manh mé hon.
Chi bao Gia tri Tinhiéu  « Trén d6 thi ngin han, C6 phiéu HHV dang van dong trong mo hinh hép Darvas véi ving gia dao dong tir
MA 20 15.70 Tich cwc 15-17, thé hién trang thai tich liiy ngan han trong xu hwéng ting trung han. Hai dwong MA20 va MA40
MA 40 15.35 Tich cuc dang hwéng 1én, dong vai tro ho tro dong quan trong quanh ving 15.5-15.7. Chi bdo MACD c¢6 d4u hiéu thu
MACD 0.14 Tich cuc hep khoang cach véi dwong tin hiéu, trong khi RSI duy tri quanh mtrc 50-55, cho thay dong lwong dang
RSI 53.16 Tich cuc dan cai thién. Nhin chung, HHV dang tich liiy tich cyc va c6 thé sém birt pha vt ving 17 néu thanh khodn

dworc cai thién.

Ngwong ho tre / khang cu o Khang cw va ho trg. Vung ho trg manh gin nhit: 14.5-15, twong rng véi ho tro cua dwong xu hwéng wng

Ngwong Gia Chti thich trung han. Khang cw quan trong tai vung 16.5-17 (khang cw bai dinh cii vira qua va hop Davas).
« Khuyén nghi giao dich
HoO tror 1 14.5 Duong xu hwdng ting eh 8
H5 tro 2 13.7 Pudng trung binh MA100 e V(&i nha dau tw dang nam gitr co phiéu nay hién dang c¢6 lai thi cé thé can nhac cho mua gia tang voi ty 1é

) o 20% lwong hang san c6 & gia 14.5-15.
Khang cu 1 16 Pinh cti 08/2025 e , em . n . \ L, g X N .
e V&i nha dau tw dang cé tién can nhac ch mua lwédt song hoac (20%-25%von) tai vuang gia 14.5-15. Tuy

APSC Research m

Khang cu 2 17 Duong kénh tang nhién nha d4u tw cin tuin thi nguyén tac cat 16 néu gia khong dat ky vong.



A L A . CHIEN LU'QO'C GIAO DICH
CONG TY CO PHAN TAP POAN MASAN - MSN (HOSE) “A N
Luin diém diu tw
CHO MUA Doanh nghiép ndi dia dan dat 1an séng hién dai hoa ban lé.
e WinCommerce (WCM), ghi nhin doanh thu Q3/2025 vwot 10.000 ty dong va liy ké 9 thang dat 28.500 ty,

Thong tin c6 phiéu

» Glangay 17/10/2025 88.00 tang 17% so v&i cung Ky, nho mé rong gan 4.300 clra hang va ty 1€ clra hang c6 13i cao. Thi trweong ban 1é Viét
e Von hoa (ty dong) 127,240.56 Nam dang phuc h6i manh, véi kénh hién dai chiém 27% tong doanh thu va dw bao tang 1én 35% vao 2030,
e SLCP lwu hanh (cp) 1,445,915,457 m& ra du dia ting truedng 16n. Chién lwoc hién dai hda bén virng va tich hop hé sinh thai Masan gitp moi clra
e KLGD BQ 10 phién 12,831,440 hang khong chi ban sdn pham ma con ning cao trai nghiém tiéu dung. Vao nhirng thang cu6i nam 2025, sirc
e Gi4 s6 sich 22 £8 cau tir mua 1é hoi va Tét Nguyén dan dwoc du bao sé tiép tuc thic diy tang trwdng cho WinCommerce.
« EPS hién tai 196 Ky vong phuc hoi doanh thu Masan Consumer Holdings ( MCH) twr Q3 /2 02,5. |
e Trong 6T2025, MCH chiu anh hwéng tam thoi tir quy dinh héa don va thué véi ho kinh doanh nho, khién
* P/E 44.92 doanh thu kénh truyén thong gidm. Tuy vay, nho thwong hiéu manh, bién loi nhudn gép 6n dinh 46-47% va
Doanh thu ctia MSN tir nim 2019 dén nay. chién lwoc marketing méi, MCH dwoc ky vong phuc hoi tir Q3/2025. Cac san pham cha lwc nhw Nam Ngu,
Omachi va Wake-up clung viéc mé& rong sang kénh ban 1é hién dai qua WinCommerce sé tiép tuc ho tro tang
Doanh thu trwdng cudi nam.
100000 Masan High-Tech Materials (MSR) dwo'c hwong lgii 16'n tir gia Vonfram tang manh.
20000 o Viéc Trung Qudc siét chat xuat khau kim loai hiém da day gia vonfram tang gip doi so v&i cung ky, 1én mirc
32222 655 USD/mtu, tao diéu kién dé Masan High-Tech Materials (MSR) chuyén tir 10 sang loi nhuén, véi loi nhuin
£0000 sau thué quy 11/2025 dat 6 ty dong, so v&i mirc 160 344 ty dong cung ky ndm trudc. Nho vi thé manh trong san
50000 xuat vonfram, MSR dw kién ti€p tuc hwdng loi tir gia kim loai cao trong cudi nam.
40000 Hwong loi tir viéc thi trwong chirng Khoan Viét Nam dwoc nang hang.

30000 e MSN thudc nhom doanh nghiép vén hoéa 1én, s& hitu co' cau minh bach va ty 1é c6 phiéu tw do chuyén nhwong
igggg I I cao - nhitng yéu t6 gitp c6 phi€u hip dan v&i nha diu tw nwde ngoai khi Viét Nam chinh thirc dwoc nAng hang
) tlr 21/9/2026. Dong von ngoai dw kién sé tang manh, gop phan nang d& gia va thanh khoan c6 phiéu MSN.

019 2020 2021 2022 2023 2024 Q1/2025 022025 Két qua kinh doanh.

o Liily ké 6T2025, MSN dat doanh thu 37.212 ty dong (+7,1% yoy) va loi nhuin sau thué c6 dong cong ty me
1.426 ty dong (+134,9% yoy), chii yéu nho déng gop tir WCM va MML, hoan thanh 46% ké hoach nam.

APSC Research m

Nguon: APSC téng hop.
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‘ ’ PHAN TICH KY THUAT- MSN (HOSE) _ I
MSN (HOSE) - CONG TY CO PHAN TAP bOAN MASAN

P06 thi ki thuat Gia hién tai 88.00
e ey, -H52 @ ovus i — Gia mua muc tiéu 85-87 Khuyén nghi
i Gia ban muc tiéu 98-100 CHO MUA
e = Gia ban cit18 78
| = Phwong phap GD Swing trade
-
o Nhin dinh
g A R T e Trén do thi trung dai han, C6 phiéu MSN dang duy tri xu hwéng tang trung han tich cwc, vin déng 6n
dinh trong kénh tang gia dwoc xac lap tir ving day thang 4/2025. Pwong trendline tang trung han ndi cac
| | - day cao dan cho thay da di 1én bén virng, vdi bién dudi kénh déng vai tro ho tro quanh ving 82-83. Dong
T v s p— - " e e My thoi, cac dwong MA100 va MA200 déu hwéng 1én ré rét, phdn anh nén gia trung han virng chac khi gia c6
e v BRI e e e phiéu nam trén toan bd cac duwdong trung binh dai han. Dién bién cho thiy lwc ciu trung han van chiém wu
Cac chi bao ky thuat thé, xu huwdng ting chi dao dwoc cling ¢d va MSN ¢4 kha nang ti€p tuc mé rong da ting trong thoi gian toi.
o Trén do thi ngan han, C6 phiéu MSN dang trong xu hwéng ting ngan han tich cwc sau khi breakout khéi
Chi bao Gia tri Tin hiéu vung tich lily 79-88, m& ra da ting mdi. Hai dwong MA20 va MA40 déu hwdng 1én va nam dwédi gia, cho
MA 20 82.91 Tich cuc thdy xu hwdng ting dwoc ciing ¢d virng chic. Chi bAo MACD d3 cat 1én dwong tin hiéu, trong khi RSI quanh
MA 40 83.04 Tich cuc mirc 64 phan anh dong lwvong tang dang lan téa manh. Nhin chung, MSN dang duy tri da tang khde va c6
MACD 0.97 Tich cuc thé& hwdng t&i viing muc tiéu 95-100 néu tiép tuc gitr trén vung ho tro 86-88.
RS] 64.34 Tich cuc e Khang cw va ho tro. Vung hd tro gan nhat: 85-87, twong (rng giao thoa ho tro béi cac dwong trung binh,

N MA40 va duong trend tang. Khang cw quan trong tai vung 98-100 twong (rng khang cw dwong kénh tang
Ngwong ho tro' / khang cw . /
gia trung han.

Ngwong Gia Chu thich Khuyén nghl giao dlCh

HO tro'1 85 buong xuhwong tdng o y4i nha dau tw dang ndm giit ¢6 phiéu nay hién dang c6 14i thi c6 thé can nhic che mua gia ting véi ty 18
HO tro 2 78 Pwong trung binh MA100 20% lwong hang san c6 & gia 57-58.

Khang cu 1 98 Puong kénh ting ¢ V6inha dau tw dang c6 tién can nhac cho mua lwdt séng (20%-25%vén) tai ving gia 57-58. Tuy nhién nha

Khéng cu 2 105 Pinh cii 01/2023 dau tw can tuan thu nguyén tac cat 16 néu gia khong dat ky vong.

APSC Research



- . - . , . 3 . CHIEN LUQ'C GIAO DICH
CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN - PNJ (HOSE) “ TUZ\N TU 20.24/10

Luin diém diu tw

Thong tin co phiéu CHO MUA Vi thé dan dau giup PNJ dén dau lan séng phuc hdi tiéu dung.

e Cac chinh sach thic ddy ting tredng nhw dau tw cong, giam thué VAT 2% va n&i 16ng tin dung da gép phan ho

* Giangay 17/10/2025 90.10 A a ) . A e
tro phuc hoi tieu dung noi dia trong nam 2025. Theo Tong cuc Thong ké, tong mirc ban le hang hoa va doanh
* Von hoa (ty dong) 30,737.53 thu dich vu 9 thang dau nam tang 10,1% so v&i cung Ky, cao hon nhiéu so véi mire tang 7,2% cda nam trwdrc.
e SLCP lwu hanh (cp) 341,149,107 Strc mua cai thién ré rét @ nhom hang tiéu dung khong thiét yéu, dac biét 1a trang sirc va hang cao cap. Tam ly
e KLGD BQ 10 phién 789,690 chi tiéu ctia nhém Khach hang trung - cao cip duy tri 6n dinh, tao nén tang tich cwc cho mang ban 1é cta PNJ.
e Gi4 s8 sich 35 08 V&i thwong hiéu dan dau va hé théng hon 400 cira hang trén toan quéc, PNJ dwoc ky vong sé tiép tuc hwdng
e EPS hién tai 6.11 loi rrolanh mé tw chu‘ky phuc h01’t1eu dung’trong cuobi 2025.
. P/E 1472 Trién vong phuc héi doanh s6 vang miéng nho Nghi dinh 232.
' e Nghi dinh 232/2025/ND-CP, cé hiéu lwc tir cudi quy I11/2025, chinh thirc bai b6 co ché doc quyén vang miéng
Loi nhuan sau thué ciia PNJ tir nim 2015 dén nay. ciia Nha nwéc, cho phép doanh nghiép du diéu kién tham gia san xuat, kinh doanh vang miéng. Quy dinh mé&i
o dong m& ra co hdi 1ém cho cac chudi ban 1é ¢ ning lwc nhw PNJ, giup khoi phuc hoat dong kinh doanh vang miéng -
mang tirng dong goép dang ké doanh thu trwéc nam 2023. Péng thoi, viéc mé rong ngudn cung trong nuwdc
2500
giup PN] giam chi phi nguyén liéu va cai thién bién loi nhuan gop trong mang trang strc.
2.113 o N AN 2 AN o 2 \
2000 . 1.971 1.960 Chién lwo'c mé rong ban 1é va chuyén doi sd cang co tang trrd'ng dai han.
: e PNJ dang day manh chién lwoc m& rong hé thong clra hang va nang cip trai nghiém ban 1é, véi ké hoach moé
1500 m&i 40-50 clra hang moi nam, tap trung tai cac do thi loai II-1II, nhém khach hang tré va cé thu nhip ting
n O e . nhanh. Dong thoi, doanh nghiép diu tw manh vao chuyén déi so, tich hop dir liéu khach hang (CRM) va phat
1000 - trién mo hinh ban hang da kénh (omnichannel), gip doanh thu online tang truwdng trén 25%/nam trong hai
7125
nam gan day. Viéc m& rong nén tang s6 khong chi gidp gidm chi phi marketing ma con nang cao hiéu qua
500 2 ) s " A : A A
quan tri hang ton kho va bién lgri nhuan gop.
: I Két qua Kinh doanbh.
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 kHW2025s e L{iy ké 6T2025, ghi nhdn doanh thu 17.218 ty dong va LNST 1.119 ty dong, giam lan lwot 22,1% va 4,1% yoy,

do doanh thu vang 24K sut manh, trong khi bién loi nhuén gbp cai thién nho tiang ty trong trang sirc ché tac.

Nguon: APSC téng hop
APSC Research
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Pb thi ky thuat

PHAN TICH KY THUAT-PN]J (HOSE)

CTCP Vang bac D& quy Phi Nhugn - 1D - HSX = 05200 H52 10 LES.10 €30.10 -2 2.1
- Kol hrgmg 1 4410

il i 2 hicuioton S, @ G @ '“’EEE
A -.,,, - " "I ..;.|||ZII|||Jr ,,,,, 0
=
Cac chi bao ky thuat

Chi bao Gia tri Tin hiéu
MA 20 85.29 Tich cuc
MACD 0.90 Tich cuc
RSI 65.34 Tich cuc

Ngwdéng ho tro / khang cw
Ngwdong Gia Chu thich
HO tror 1 86 Hoi tu dwong trung binh
HO tro 2 73 Pay cii 06/2025
Khang cu 1 97 Pinh cii 02/2025
Khang cu 2 105 Pinh cii 08/2024

PNJ (HOSE) - CONG TY CO PHAN VANG BAC PA QUY PHU NHUAN
Gia hién tai 90.10
Gia mua tiém nang 86-88 Khuyén nghi
Gia ban muc tiéu(TP) 100-105 CHO MUA
Gia ban dirng 16(SL) 30
Phwong phap GD Swing trade

Nhan dinh

Trén d6 thi trung han, Co phiéu PNJ dang cho tin hiéu ting trung han ro rét khi breakout khoi dwong xu
hwéng gidm kéo dai tir dinh thang 8/2024, danh dau su két thic cda giai doan diéu chinh va mé ra chu ky
tang md&i. Pa birt pha di kém thanh khoan cai thién manh, cho thiy lwc ciu trung han quay tré lai. Cac
dwong MA100 va MA200 da thu hep khoang cach va bat ddu hwéng 1én, phdn dnh nén gia trung han dwoc
cung c6. Viéc gia duy tri trén cac dwong trung binh dai han khang dinh xu hwéng ting dang chiém wu thé.
Tong thé, PNJ dang buéc vao xu hwdng tang trung han tich cwc, voi tiem nang hwdng téi ving 95-100
trong thoi gian toi.

Trén d6 thi ngan han. C6 phiéu PNJ dang trong xu huéng tang ngin han tich cuc sau khi breakout khai
vung tich liiy kéo dai hon 3 thang ké tir thang 7/2025, di kém thanh kKhoan tang manh cho thiy dong tién
quay tr¢ lai. Hai dwong MA20 va MA40 déu hwdng lén va nam dwdi gia, déng vai tro ho tro dong quan
trong cung cO da tang. Chi bao MACD cat 1én dwong tin hiéu véi d6 d6c dwong, trong khi RSI duy tri quanh
mirc 65-70, phan anh lwc mua chi€ém wu thé. Dién bién nay cho thdy PN] dang budc vao giai doan ting
ngan han bén virng.

Khang cw va ho tro. Viung ho tro gan nhit nam tai ving 86-88 (twong trng véi ho tro béi canh trén ving
tich liiy va cac duwong trung binh MA20,MA40,MA100,MA200). Khang cx manh hién tai la vung 100-105,
twong rng véi khang cw baoi dinh cii thang 8/2024.

Khuyén nghi giao dich

V&inha dau tw dang nam gitr ¢d phiéu nay va hién dang c6 13i thi ¢6 thé cAn nhac canh mua gia tang véi ty 1é
20% lwong hang sdn c6 & gia 86-88.
V&i nha dau tw dang co san tién, canh mua mai tai viing ho tro 86-88 véi von giai ngan test 20-25%. Tuy

nhién can tuan thu cat 16 néu gia khéng dat ky vong.

APSC Research



A o , o - N R CHIEN LU'Q'C GIAO DICH
CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT - IJC (HOSE) “

Luin diém diu tw

CHO MUA Hwoéng loii 16'n tir quy hoach ving va ha taing TP.HCM mé rong.
e Viéc Binh Dwong sap nhip vao TP.HCM theo Nghi quyét 202/2025/QH15 mé ra trién vong tang truwedng manh

Thong tin c6 phiéu

e Giangay 17/10/2025 13.30 _ ‘ \ o o ‘ _ ,
cho IJC nho hwdong loi tir quy hoach - ha tang dong bo, cai thién két no6i va lan séng dau tw méi. Thanh pho
* Von hoa (ty dong) 8,373.42 m¢&i Binh Dwong, noi IJC s& hiru quy dat 1on, sé dwoc tai dinh vi thanh trung tdm c6ng nghiép - cong nghé cao
e SLCP lwu hanh (cp) 629,580,640 ctia TP.HCM m& rong, thic ddy nhu cau & thuc va thué & cta chuyén gia. Cac du 4n ha ting nhu tuyén Metro
« KLGD BQ 10 phién 5,926,450 s6 1 kéo dai gitp tang thanh khodn va gia tri bat dong san khu vuwec, trong khi sw tham gia ctia cac chiu dau tuw
e Gia s8 sach 12.15 qudc té nhu CapitaLand, Tokyu, Gamuda Land gép phan ning mat bang gia, hoan thién tién ich va ho tro IJC
e EPS hién tai 0.85 phat trién san pham cao cap, cai thién bién lgi nhuin.

. P/E 15 62 Tiém nang ting trwd'ng dai han nho khoan dau tw chién lwoc dw an Becammex Binh Phwérc.
e IJC c6 tiém nang tang truwedng dai han nho khodn dau tw chién lwgc vao Khu céng nghiép va dan cw Becamex
Doanh thu va lgri nhuan cia IJC tir nam 2019 dén nay. Binh Phuwéc - dw an c6 quy mo 1én tédi 4.633 ha, bao gom 2.448 ha khu cong nghiép va 2.185 ha khu dan cw.

Nam tai thi xa Chon Thanh, vi tri clra ngd phia Bac ving kinh té€ trong diém phia Nam, dw 4n két n6i thuln tién
3000 véi Binh Dwong - TP.HCM - Tay Nguyén qua cac truc giao thong 1én nhw QL14, cao toc TP.HCM - Thu Dau

5500 Mot - Chon Thanh va cao téc Gia Nghia - Chon Thanh. Véi gia von dau tu thip (8-9 triéu dong/m?), quy dat

thwong pham con lai hon 880 ha da san sang cho thué va thoi han hoat dong kéo dai téi nam 2072.
2000 Mang BOT hira hen dem ngudn thu 6n dinh nho lwu lwong giao théng ting va thoi gian thu phi dai.
1500 e Mang BOT du kién dong gop kKhoang 31% lgi nhuin gop nam 2025, tré thanh nguén thu 6n dinh cta IJC nho
lru lwong giao thong tang tredng tw nhién khoang 6% /nam. Trong tim la dw an BOT Quoc 16 13, dwoc mé
1000 I I I rong tir 6 1én 8 lan xe, giip kéo dai thoi gian thu phi dén nam 2047 va tao dw dia tang gia vé sau 2027. Cac du

500 an BOT mang lai dong tién déu dan, gidm thiéu rdi ro bién dong tir mang bat dong san, dong thoi ciing cd nén

tang tai chinh dé IJC trién khai chién lwoc phat trién dai han.
0
2019 2020 2021 2022 2023 2024 Ql/2025 Q2/2025 03/2025 Két qua Kinh doanh.

e Liiy ké 9 thang diu nam, Becamex IJC dat 997 ty dong doanh thu thuin (+39,6yoy); loi nhuin sau thué dat

m Doanh thu Lofi nhuan
397,3 ty dong (+99,3% yoy) nho didy manh ban giao cac dw an bat dong san dan cu.
Ngudn: APSC téng hop
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PHAN TICH KY THUAT -IJC (HOSE)

IJC (HOSE) - CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT
D6 thi ky thuat Gia hién tai 13.30
S Gid mua tiém ndng 12.5-13 Khuyén nghi
a0 50 = Gia ban muc tiéu(TP 14-15 (
b Gi4 ban dimg 16(§L) ) 11.5 CHOTMUA
il Phwong phap GD Swing trade
= Nhandinh
R A & Trén do thi trung dai han, C6 phiéu IJC dang cho thdy tin hiéu tich cwc khi gia breakout va duy trl trén
\ B kénh ting trung han, dwoc xac lap tir viing day thang 4/2025. Dién bién nay cho thiy dong tién dang Uing
hd xu hwéng hdi phuc. O goc nhin rong hon, IJC dang trong giai doan hinh thanh tay cam ctia mé hinh céc
_ o tay caAm kéo dai tir dinh thang 3/2025, tiém an kha nang birt pha manh néu vwot khang cw gan. Cac dwong
L N Ve o trung binh MA100 va MA200 déc 1én, tao ving d& tin cdy quanh 11-11,5. Nhin chung, xu hwéng trung han
Cac chi bao k§ thuat cia IJC van nghiéng vé ting, v&i du dia mé rong 1én viing 14,5-15,0 trong thoi gian toi.
« Trén d6 thi ngan han. C6 phiéu IJC trong ngin han dang trong nhip diéu chinh ky thuit sau giai doan ting
Chi bao Gia tri Tin hiéu manh, khi gid quay lai kiém dinh ving khang cw dinh cii thing 3/2025 dong thoi trung véi duwong xu
MA 20 13.42 Tiéu cuc hwéng ting trung han déng vai tro ho tro. Cac dwong trung binh MA20 va MA40 hién van duy tri do déc di
MA 40 12.94 Tich cuc 1én, cho thdy xu huwdng ngan han van chwa bi pha vo. Chi bAo MACD dang thu hep khodng cach gitra hai
MACD 0.18 Tich cwe dwong tin hiéu, thé hién trang thai tich liiy sau nhip tang, trong khi RSI diéu chinh nhe quanh viung cin
RS 5151 Tich cuc bang 50-55, phan 4nh 4p lwc chét 1o ngdn han. Téng thé, IJC van giitr xu hwéng tang ngan han, Vé~nhip diéu
chinh hién tai dwoc xem la tai tich Iy trwedc kha nang hoi phuc tré lai khi lwc cdu quay lai ving ho tro.
Ngwdng ho tre' / khang cy e Khang cw va ho tro. Vung ho tro gan nhat: 12.5-13, twong rng ho tro bdi dinh cii 3/2025 va kénh ting
Ngwong Gi4 Chu thich trung han. Khang cw ngan han 14-15 twong &ng khang cw boi dinh cii 09/2025.
. Khuyén nghi giao dich
Ho tro 1 13 buong kénh tang s e e At ot A LA A 1% 1 ko
B e V&i nha dau tu dang nam c6 phiéu nay hién dang c6 1ai thi c6 thé can nhac cho mua gia tang voi ty 1€ 25%
HO trg 2 12 buong xu hwéng tang lwong hang san c6 & gia 12.5-13.
Khang cw 1 14 Dinh ci 09/2025 « Véinha dau tw dang c6 san tién, ché mua méi tai vang ho tror 12.5-13 védi von gidi ngan test 30%. Tuy nhién
Khang cu 2 16 Fibo mé rong 61.8% can tuan thu cat 16 néu gia khéng dat ky vong.
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Thong tin c6 phiéu

e Gidngay 17/10/2025

e V6n héa (ty dong)
e SLCP lwu hanh (cp)
« KLGD BQ 10 phién
e Gia sO sach

e EPS hién tai

e P/E

Doanh thu ctia HSG tir nam 2019 dén nay.

CONG TY CO PHAN TAP POAN HOA SEN - HSG (HOSE)
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Nguon: APSC téng hop

o CHIEN LUO’C GIAO DICH
TUAN TU 20-24/10

Luin diém diu tw

Vi thé€ dan dau nganh ton ma trong béi canh gia thép héi phuc.

e Hoa Sen Group (HSG) tiép tuc khang dinh vi thé dan dau nganh ton ma Viét Nam v&i khoang 29% thi phan noi

dia, diéu nay phan anh loi thé thwong hiéu 1au doi va mang lwdi phan phéi rong khip. T4p doan s& hitu nang
lwc san xuat 16n (quy md nhém nha may dat khodng trén 3.5 triéu tdn/ndm cung nhiéu dw 4n md rong, moi
nha may quy moé vai tram nghin tan), giip HSG tin dung hiéu qua don bay chi phi khi gia thép phuc hoi.

Thi trworng ndi dia la dong lwc tang trwed’ng chinh.

Thi tredng tdn ma trong nwédc xuat hién nhiéu tin hiéu thuan loi, gép phan bu dip phin suy giam tir xuit
khau ctia HSG. Viéc B6 Cong Thwong ap thué chéng ban pha gia déi véi thép ma tir Trung Quéc va Han Quoc
tr gitra thang 8/2025 gitup gidm ap lwc canh tranh, tao co hdi dé€ HSG gia tang san lwong va thi phin. Song
song dd, nhu cau xay dwng trong nwdc phuc hdi nho dau tw cong va bat dong sadn da ho tro san lwong ban
hang cia HSG nira dau nam 2025 tang hon 20% so v&i cung ky. Ky vong gia thép duy tri xu hwéng tang khi
Trung Qudc cat gidm ngudn cung, két hop lwong ton kho nguyén liéu 16m, dwoc dw bdo sé giip HSG cai thién
dang ké bién loi nhuin trong thoi gian toi.

Mo hinh Hoa Sen Home - Pong lwc tang tred’ng mdai.

e Hoa Sen Home dang dwoc HSG dinh vi la dong lwc tang trwedng dai han khi m& rong tir 120 cira hang cudi

2024 1én khoang 140 ctra hang nam 2025 va hwéong téi 300 cira hang vao 2030. Mang nay c¢6 bién loi nhuan
gop woc tinh 15-30%, cao hon dang ké so véi san xudt ton thép, dong thoi tin dung loi thé mo hinh ban 1é dé
tao gia tri gia tang. Doanh thu nam 2024 ctia Hoa Sen Home dat khodng 13.300 ty d6ng, muc tiéu nam 2025 Ia
khoang 15.000 ty dong, va hwéng téi 33.000 ty dong vao nam 2030. Nho d6, Hoa Sen Home dwoc Ky vong
déng gép 10-15% doanh thu méi va tré thanh tru cét khac biét trong chién lwoc cia HSG.

Két qua kinh doanh.

e Quy III nién d6 2024-2025, HSG wéc dat 474.112 tan san lwong, doanh thu 9.504 ty dong va LNST 274 ty

dong. Liy ké 9 thang, doanh thu dat 28.176 ty dong (74% ké hoach) va LNST 647 ty dong, vwot 129% ké

hoach. K&t qua tich cwc nho san lwong tiéu thu trong nwéce tang.
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PHAN TICH KY THUAT-HSG (HOSE)

HSG (HOSE)- CONG TY CO PHAN TAP POAN HOA SEN

P06 thi ki thuat Gia hién tai 18.25
1P i oo S 10 15X+ s o Gid mua tiém nang 17-18 Khuyén nghi
v Gia dirng 16(SL) 16
Phwong phap GD Swing trade
= Nhan dinh
m o Trén d6 thi trung dai han, C6 phi€u HSG hién da thoat khoi xu hwéng giam trung han bat dau tir dinh
- thang 7/2024 va dang hinh thanh xu hwéng tang ro nét. Gia dang di chuyén trong kénh tang trung han, voi
cac day va dinh sau cao hon truédc. Puong MA100 (18.25) dang dong vai tro ho tro dong, trong khi MA200
. ¥, &i (17.35) da déc 1én, xdc nhin xu hwéng tang trung han. Viéc gia duy tri trén cd MA100 va MA200 cho thay
11111111111 da tang van dwoc gitr virng. Xu hwéng trung han nhin chung van tich cwc néu khong danh mat cdc méc ho
Cac chi bao ky thuat tro quan trong nay.
o Trén d6 thi ngan han, C6 phiéu HSG dang c6 d4u hiéu suy yéu khi gia da gidm xuéng dudi ca hai dwong
Chi bao Gia tri Tin hiéu MA20 va MA40, cho thiy da tang ngan han dang bi pha v&. Puwomg MA20 cling bat diu cong xuéng, canh
MA 20 18.79 Tiéu cuc bao xu hwdéng diéu chinh c6 thé tiép dién. Chi bdo MACD da cat xuéng dw¢i duwong tin hiéu va histogram
MA 40 19.12 Tidu cuwc Am, xac nhan tin hiéu ban trong ngan han. RS hién & mrc 41.28, tién gan ving qua ban nhwng chwa tao tin
MACD -0.23 Tidu Cl:l’C hiéu dao chiéu rd rang. Tong thé, xu hwdng ngan han dang nghiéng vé diéu chinh, cin theo déi phan &ng
RS 41.28 Tich cuc gia quanh vung ho tro quanh vung 18.
) o Khang cw va ho tro. Vung hd tro gdn nhat nam tai ving 17-18 (twong tng ho tro béi dwdng trung binh
Ngwong ho tro' / khang cy MA200). Khang cw manh hién tai 1a viing 20-21, twong trng v&i khang cu béi viing dinh vira qua 09/2025.
Ni;u'(rng o RSN Khuyén nghi giao dich
Ho tro'1 17 buwong MA 200 ‘ ) ] , ] ] )
HB tror 2 16 o e V&i nha dau tw dang nam c6 phiéu nay hién dang cé 1ai thi c6 thé can nhac canh ban chét lgi hodc ha ty
' bay ¢ 02/2025 trong dan tai vung gia 20-21.
Khang cw 1 21 binh cti 09/2025 o v4inha dau tw dang du dinh mua méi thi nén chd doi thém khi gia c8 phiéu vé ving can bing hoic hd tro
Khang cu 2 25 Pinh cii 07/2024 manh & viung 17-18 c6 thé tham do v&i ty trong nho.
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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
Mobile: 08.5454.2236 Mobile: 0906.5555.06 Mobile: 0394.826.882
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.
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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 H6 Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, Q. Ba Pinh, 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

Téang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, P.Gia Vién, Sanh tang 1, khach san Lam Kinh, Khu d6 thi P6ng Hrong, P. Hac Thanh, TP.
TP. Hai Phong Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




