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Bao cao chién lwoc

U Thang 11/2025

o Lan song chot 1oi trén dién rong

Dién bién VN-Index trong thang 10 Bién dong chi sd P/E thi trwrong trong thang
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Nguon: Investing.com

 Dién bién thi trwéng. Dau thang, chi s6 linh xinh trong viing 1.600-1.700 diém ch¢ doi théng tin nAng hang. Két qua nang hang thi trudmg 1én thi treong
m¢&i noi (emerging market) ciia FTSE dwoc cong bo ngay 07/10 da Kkich hoat lan s6ng mua manh mé, day VN-Index bt pha ap sat vung dinh méi quanh
1.800 diém. Tuy nhién, lan séng chot 1o trén dién rong nhanh chéng xuat hién khi chi s6 dat dinh, dac biét trong phién 20/10, VN-Index giam ky luc gan 95
diém twong dwong -5.47% do ap lwc ban thao tir nhém Vingroup va cic ma bat dong san diéu chinh manh. Két thic thang, thi trweong cho thay trang thai
giang co, tich liiy khi ti€p cin bién dwdi trong khung dao dong 1620 - 1690.

o Tdng gia tri giao dich trung binh thang 10 sut giAm nhwng van & mic kha cao. Thanh khoan duy tri trén mic 40.000 ty dong. day 1a mirc cao chi sau
vung dinh tir ddu thang 8 dén gitra thang 9. Theo y€u td6 mua vy, thong thwong giai doan cudi nam tai chinh, thanh khoan thi trweong thwong giam, bén canh
do viéc khéi ngoai van duy tri mach ban rong kha manh ciing Iam kim ham dong tién trong nuérc.

 P/E dang van dong trén mirc trung binh 5 nam. Thi trwong dang van dong ¢ mic P/E 15.09 tai ngay 30/10/2025, mirc nay dang cao hon mirc trung
binh 5 nam la 14.5. Piéu nay cho thdy mat bang gia da dwoc nang 1én va dat thach thic cho ting tredng quy cudi nam. D vay, néu so véi mirc dinh gan giai
doan 2021-2022, P/E giao dich quanh 18-19 Ian thi dinh gia thi trweong van con kha hip dan.
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Bao cao chién lwoc

o Kéo tru giit chi s6 trong khi da sé sut giam hon chi s6 chung w

e Nang do béi co phiéu tru. VIC VHM VRE c6 chuoi bat tang kéo
dai, tinh bang 1an. Nhém c6 phiéu ho Vin da gop tdi 272 diém,

Hiéu suat cac nganh (1 thang)

twong duwong hon 50% mirc tang toan thi treong. Ngoai ra V]C Thuc phdm & D5 udng 21.43%
~ .~ , , 2r 1A A : N L s Du lich & Giai tri I 1 4.72%
cling la ma chirng khoan noi bat trén thi treong, voi mirc tang 6t & linh kién phu ting ——
50% tir dau thang. Bt dong san I 0.7 5%
Y té I O .B5%
e Chirng Khoan, Ngan hang giam. Nhom Dich vu tai chinh biéu B4o hiém I 5 25%

s Ny oz s a2 , , , Dich vu ban le I G 41%

thi kém nhat v&i mirc giam chung 16.2%. Trong dé nhém chirng D5 diing ¢4 nhan va db gia dung S 045

khoan dan dau 1a VIX v&i mirc gidm 23% trong thang, bén canh i’f’”g nohe R t.0a%
ay dung & Vat liéu I G e6%
VND (-13,8%), BSI (-11,4%). Nhém Ngan hang cling cho phan Tai nguyén mo6%
i , x " . Phurong tién truyén théng -0.05% |
rng kém, dan dau la EIB (-21,6%), MBB (-11,2%), VIB Dich vu tién ich 1915
(-7,0%)..... g;’j ::I"“ 4;‘ Mi—
e Nhém bat dong san xanh vé dé long. Mac du chi s6 chung Ngan hang -473% I
. v an , ) . , i Vién théng -4.81% I
nganh bat dong san trong thang tang 10.75% do dong gop theo Hang héa va dich vu céng nghiép 7.16% I
trong s6 lén ctia VIC véi mirc ting 22%, con lai phan 16n cd Dich wytal chinh 1627 I——
phiéu bat dong san khac du dwoc kéo 1én gitra thang nhwng déu
quay dau chiu ap lwc diéu chinh dén cudi thang: DXG (-2,87%), Ngudn: APSC téng hop
DIG (-3,33%); CII (-6,96%)...
e CO phiéu cong nghé vién thong, bao hiém tich cyc. Nhém co Xu hwéng dong tién rut khéi nhém c6 phiéu thi tredrng (chirng khoan, ngan hang,
phi€u cong nghé vien thong sau khi tao ddy thanh cong gilra bat dong san), dich chuyén moét phan sang c6 phiéu phong tha dé tri bio (cong
thdng da c6 nhip phuc hoi kha tot va déu tdng so voi dau thang: nghé vién thong, bao hiém). Xu hwéng nay cé thé sé tiép dién trong thang 11.

FPT (+11,2%) nho khoi ngoai mua rong manh, VTP (+20,6%)
CTR (+8,75%)... Nhém co6 phiéu bao hiém ciing la diém sang khi
PVI (+7,1%), MIG (+6,51%)...
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o Khoi ngoai tiép tuc ban rong manh nhwng da c6 tia sang mong manh

Thong ké ban rong ctia khoi ngoai
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Nguon: APSC téng hop

Ti€p tuc ban rong

e Khoi ngoai ban rong thém hon 22.236 ty dong trong thang 10 ning tong gia tri ban
rong 1én mrc ky luc 125.700 ty dong tir ddu nam. Ty 1é s& hiru nwédc ngoai trén toan
thi treong da gidam xudng 15,3% tir 15,8% thang trwéc, mirc thap Ky luc trong lich stb.

e Ap luc ban rong trong thang 10 tap trung vao nhiéu c6 phiéu nhém nganh tai chinh.
SSI (-3,06 nghin ty), MBB (-3,07 nghin ty), MSN (-2.24 nghin ty), CTG (-1.85 nghin ty),
VRE ( 1,65 nghin ty), VCI ( -1,6 nghin ty), VHM ( -1,45 nghin ty), STB (-1,19 nghin ty),
VND (946 ty), ACB (-823 ty).. 1a nhitng cai tén bi khoi ngoai ban rong nhiéu nhat.

e O chiéu mua rong, FPT tré thanh c6 phiéu duy nhit dwoc mua rong hang nghin ty
(1,85 nghin ty); GEX (714 ty); FRT (462 tj); GMD (438 t)..

Nhirng tin hiéu tich cuc

Bao cao chién lwoc §

U Thang 11/2025

e Mirc do ban rong da gidm bat thang thix 2 lién ti€p so v&i thang 8 ky luc, nhitng ngay

cudi thang gia tri ban rong chi con khodng vai tram ty thay vi vai nghin ty moi phién.

Ngoai ra da xuat hién mot s6 phién mua rong tré lai.

Nguyén nhan ban rong va dw bao

e Da ban rong dén tir viéc ty gia van ting néng dac biét trén thi trwong cho den (diéu

lam ting rai ro quy doi khi nha dau tw nwéc ngoai dau tw vao tai san dinh gia bang

dong tién Viét Nam). Cung v&i viéc nang hang thi trieong khién cac quy ETFs cdn bién

phai ban ra trong khi cic quj ETFs m&i n6i chwa mua vao.

e Chung to6i ky vong ap luc ty gia sé diu bot trong cac thang con lai thong qua cac xu

hwong noi 1ong cat gidm 1ai sut cia Fed tir d6 1am giam bét da ban rong cta khéi

ngoai, con dao chiéu mua rong c6 thé phai cho nam sau.
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e Fed ha lii suat lan thi 2 trong nam dwa lai
suat vé 3.75-4.00% tao room cho NHNN diéu
hanh chinh sach tién té va 6n dinh ty gia.

Birc tranh kinh té Viét Nam thang 10 cho
thdy qua trinh hoéi phuc dang dién ra theo
hwdong on dinh va tich cwc hon: PMI thang 10
tang cao nhat ké tir thang 07 /2024, trong khi
d6 lam phat van duoc kiém soat tot.

Két qua kinh doanh ctia cic doanh nghiép
Quy 3/2025 tang 22% so vdi cung ky ho tro
cho dinh gia.

Ky vong niang hang nam sau giip nhiéu quy
16n va to chire gidi ngan don dau.

Chién tranh thwong mai vé co ban da dwoc
gidi quyét.

Thang 11/2025

Rii ro sirc ép giai chap tir lwong margin
khiing: Tinh dén cudi Quy 3/2025, dv no
margin toan thi trwong dat gan 380.000 ty
dong, tang 26% so v&i cudi Quy 2/2025 va
tang 56% so v&i cudi nam 2024.

Ap luc chét 1o khi thi trwong & ving cao.
Tinh tir day thué quan T4/2025, thi trwong
hién tai cling da tang 53%

Ap luc ty gia khién khéi ngoai duy tri da ban
rong, gay strc ép lén thi trwong.

Quy luat cu6i nam cac ngan hang hut tién ve.
Thi treong 13i sudt Ngan hang tiép tuc xu
hwéng tang, khi nhiéu nha bang dong loat
nang lai suat huy dong vwot moc 7%/nam
cho thay thanh khoan cing thang.

Chirng khoan My dang vung dinh lich str cé
thé xuit hién phién diéu chinh manh va bat

ngo.
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e MUA Uu tién mua mot phan tai cac nhip ban qua da hoac khi VN-Index kiém dinh lai ving 1.600-1.630 diém va khong bi pha vor
e BAN C6 thé chét 1oi khi ¢ phi€u dwoc kéo manh, hodc chi phuc héi ki thuat 5-10%. Han ché mua dudi khi gia ting manh trong phién.

" VN-Index c6 thé bién dong manh sau giai doan nén tich liy

Po6 thi trung, dai han. VN-Index van duy tri trong kénh ting dai han hinh thanh
boi dwong xu hwéng tang dai han ké tr day thang 4/2020 va day 11/2022. Hai
nén thang 9 va 10 tao mau hinh dinh xoay tai viing can trén kénh, cho thay da
tang dang chirng lai va xuat hién ap lwc chot 1oi.

P6 thi ngan han. VNIndex dang buéc vao nhip diéu chinh ky thuat sau giai doan
tang manh. Pa ting chitng lai khi gid dao dong quanh 1620-1700, RSI ndam trong
vung qua mua, trong khi MACD histogram thu hep do doc, phan anh dong lwong
tang dang suy yéu.

Kich ban thi trweong

Kich ban co’ s& (70%) VN-Index tiép tuc diéu chinh tich Iy va co giat trong
bién d6 1580 - 1700 diém v&i thanh khoan sut giam. Két thang trong ving 1630-
1660

Kich ban tich cwc (5%) VN-Index bat ngo ting manh virot méc 1700 hwdng téi
test lai dinh trweérc d6 1795 nhwng that bai va két thang tai viing 1720-1750.

Kich ban tiéu cwc (25%) VN-Index danh mat viing ho trog quanh 1600 diém va
roi vé vung ho tro trung han tai dinh ct 1500. Két thang trong vung 1500-1550
diém.

Chién lwoc giao dich
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Bao cao chién lwoc B

U Thang 11/2025

Biéu d6 ky thuit VN-Index (Khung thang)
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e Giir ty trong danh muc cd phi€u & mic trung binh thap, han ché giao dich va don b4y do nhiéu cd phi€u van chiu 4p luc diéu chinh trong khi c6 phiéu

ting khong nhidu. Nhém nganh wu tién: Cong nghé vién théng, bao hiém, phan bén héa chat, chirng khoan, ngan hang.... Ap dung chién lwoc giao dich trong

bién (hop Davas)
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“ Bao cao chién lwoc
Tang trrong Kinh té tiép tuc di 1én manh mé U

Toc do tang GDP (Q1/22-Q3/25) PMI thang 10 ting cao nhit ké tir thang 07/2024
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s (1 58 PMI 530 XUAT Chi s8 PMI san xudt Trung binh
Tang tredng Quy 3 4n twong 8,23% Nguon: GSO, APSC téng hop
e Tong san pham trong nwéc (GDP) 9 thang nam 2025 tang trudng tich cwe véi tdc d6 tang wéc dat 7,85% so vai cung Ky nam trwedec, tiém cin tédi kich ban muc tiéu
8%. K&t thic Quy 3/2025, birc tranh kinh té Viét Nam da dat dwoc cac két qua kha tich cwe dat trong béi canh c6 nhiéu bat 6n va rii ro nhw thué quan, bién dong
chinh tri, ty gid. Cac chinh sich va quyét tAm cta khu vuc Nha nwéc 1an khu vue tw nhan dwoc d6c thic manh mé, giip GDP dat dwoc mirc cao Ky luc trong hon 1
thap ky va hwéng dén muc tiéu >8% cho ca nam 2025.

S U S

Nganh san xuat Viét Nam khéi dau quy 4 an twong

e Tinh liiy ké 10 thang, blrc tranh san xuat ti€p tuc tich cwc khi trong s6 32 nganh cong nghiép, chi con 2 nganh ghi nhan suy gidm so v&i cung Ky, phan anh xu hwéng
phuc hoi lan téa va su dich chuyén tich cwc ctia chudi cung rng.

e Trong thiang 10, hoat dong SXCN ghi nhin cai thién dang ké khi chi s6 PMI da tang 1én 54.5 diém. San lwong va so lwong don dat hang méi dwoc ghi nhin tang
manh va nhanh hon, trong khi viéc lam tang lan dau trong hon mot nam. Ton kho hang mua ciing dwoc ghi nhan tang tré lai, trong khi niém tin kinh doanh dat mirc
cao cua 16 thang.

e Tinh chung 10 thang dau nam 2025, ca nwdc cé 262 nghin doanh nghiép dang ky thanh 14p mé&i va quay tré lai hoat dong, tang gan 30% so v&i cung ky nam 2024,

binh quan mot thang c6 30 nghin doanh nghiép thanh 14p m&i va quay tré lai hoat dong. Pay la 1an diu tién trong nam 2025 sé doanh nghiép gia nhap thi treong

va tai gia nhap thi treong cao hon 1,3 1an so véi s6 doanh nghiép rat lui khéi thi treong.

‘\‘ APSC Research



Mura lii kéo dai, gia thwc pham day CPI thang 10 tang nhe

Chi so gia tiéu dung (CPI) thang 10 ting 0,2% MoM. Déng gbp vao
mirc ting 0,2% c6 10 nhém hang héda va dich vu cé chi sb gia tang;
riéng chi so gid nhém giao thong giam. Gia thuc pham tiang cao tai
cac tinh, thanh pho bi anh huwéng trwc ti€p bdi mwa I sau bdo; dn
uong ngoai gia dinh tang theo chi phi nguyén liéu dau vao va dich
vu gido duc cic trwong ngoai cong lap ti€p tuc tang.

CPI thang 10 tang 3,25% yoy. Binh quan 10 thang nam 2025, CPI
tang 3,27% yoy.

Trong thang 10, lam phat co ban tang 0,35% MoM va tang 3,30%
yoy. Binh quan 10 thang nam 2025, lam phat co ban tang 3,20%
yoy, thdp hon mtc ting 3,27% cta CPI binh quin chung, nguyén
nhan chd yéu do gia lwong thwc, thwec pham, dién sinh hoat, gia dich
vu y té, dich vu gido duc 1a yéu td tic dong lam tang CPI nhung
thudéc nhom hang dwoc loai trir trong danh muc tinh lam phat co
ban.

Duw bao lam phat binh quian ndm 2025 cua Viét Nam dwoc kiém soat
& mirc muc tiéu 4.5% ctia Chinh pht. Trong b6i canh nén kinh té dat
tang trudng cao va ty gid USD/VND c¢6 dién bién khéng thuln loi
trong nam, viéc lam phat 6n dinh qua cac thang trong nam 2025 Ia

mot no luc lon.

Tiép tuc kiém soat lam phat, giir virng on dinh Kinh té vi mo

Chi so tiéu dung CPI tir thang 01/2023 - 10/2025

Bao cao chién lwoc

Thang 11/2025
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Bao cao chién lwoc
Von dau tw FDI ti€p tuc 1a di€ém sang w

Von dau tw trwc ti€p nwdc ngoai thwe hién 10 thang (dvi: ty USD) Tinh hinh von dau tw 10 thang 2025

21.30

17.59 18.00 19.58

) I I I
2021 2022 2023 2024 2025

~__ Cong nghiép ché& bién,
83.00%

o \ x <. X o Nguédn: GSO, APSC téng ho
Trién vong dong von FDI trong dai han van tich cwc I gnev

e Trong 10 thang, Viét Nam tié€p tuc thu hit manh dong vén FDI véi tong gia tri dang ky dat 31,52 ty USD, tang 15,6% yoy. Cu thé, von dang ky cap mdi co
3.321 dw an dwoc cap phép véi so von dang ky dat 14,07 ty USD, tang 21,1% so v&i cung ky nam trwéc vé so dw an va giam 7,6% veé so von dang Ky.
Singapore, Trung Quéc va Hong Kong tiép tuc la nhirng déi tac dau tw chu lwc, chiém hon 59% tong von dang ky méi, Nhat Ban, Thuy Dién, Pai Loan va
Han Qudc cling duy tri vi thé quan trong, 1an lwot chiém 8,3%, 7,1%, 6,4% va 4,5% tong von dang ky moai..

e Pang lwu y, von FDI thwc hién tai Viét Nam tinh dén 31/10 wéce dat 21,3 ty USD, tang 8,8% yoy. Pay la s6 von dau tw trwce ti€p nwéc ngoai thwe hién cao
nhat cia 10 thang trong 5 nam qua. Piéu nay cho thay niém tin ctia nha diu tw nwdc ngoai d6i véi moi treong dau tw tai Viét Nam tiép tuc dwoc cing co.

e Theo Bloomberg, trong thang 10/2025, Apple da dwa ra ké hoach trong diém trong viéc mé rong hop tac san xuit tai Viét Nam, dwa Viét Nam thanh
trung tdm san xult chi chot méi. Nhitng dong thai cia tip doan Apple di tao tin hiéu tich cwc ré nét cho niém tin vé trién vong dong von FDI vao Viét

Nam trong dai han.
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Bao cao chién lwoc

" Xuit khau duy tri 6n dinh du khong con nhu ciu nhip khau chay thué w

Dong von giai ngin theo nganh nghé va FDI ding ky e Co cidu xuat khau ngay cang phu thudc vao FDI. Kim ngach xuit khiu hang ho6a
thang 10 dat 42,05 ty USD, giam 1,5% MoM va tang 17,5% yoy. Tinh chung 10
sy Conenghifp chébién, chétao s mos Bign, nubc, khi... mm— Khic —O— FDI d3ngky thang nam 2025, kim ngach xudt khau hang héa dat 391,0 ty USD, tang 16,2% yoy.

8

Trong do6, khu vuc kinh té€ trong nwéc dat 94,17 ty USD, bang thang truwdc, chiém
24,1% tong kim ngach xudt khau; khu vwc FDI dat 296,83 ty USD, tang 22,5%,
chiém 75,9%.

e Vé co ciu nhém hang xuit khau, nhém hang cong nghiép ché bién tiép tuc chiém ty
trong chtl dao 88,7%, nhém hang néng san, Iam sdn chiém 8,3%; nhém hang thiy

(=T I T Y N ]

san chiém 2,4%..
F & F I F & @ TP o o Nhap khiu din diu béi nhém dién tir linh kién. Kim ngach nhap khiu hang hoéa
trong thang 10 dat 39,45 ty USD, giam 1,0% MoM va tang 16,8% yoy. Tinh chung
Khu virc FDI dong gop ty trong 16n vao xuit khau 10 thang, kim ngach nhap khiu hang héa dat 371,44 ty USD, tiang 18,6% yoy, trong

d6 nhém hang dién tr va linh kién chiém 39,1% tong gia tri nhap khau, phdn anh

nhu cdu manh trong chuoi san xuit cong nghé.

o Hoa Ky van Ia thi trweo'ng xuit khau 1é'n. Vé thi truong xuat, nhap khau hang hoa
10 thang nam 2025, Hoa Ky Ia thi treong xuat khau 1é6n nhat cda Viét Nam véi kim
ngach dat 126,2 ty USD (tang 12,6% MoM). Trung Quoc la thi treong nhap khau
16n nhat cua Viét Nam véi kim ngach dat 150,9 ty USD (tang 12,2% MoM).

e Duy tri thang dw thwong mai lon. Tinh chung 10 thang, can can thwong mai
hang hoéa xuat siéu 19,56 ty USD (cung ky nam trwédc xuat siéu 23,18 ty USD).

Trong dd, khu vuc kinh té trong nwéc nhip siéu 22,83 ty USD; khu vwe c¢6 von dau

s Khu vue ¢é vén dau tu nwéc ngoai Khu vue kinh té trong nwéc tw nuwdc ngoéi XUé\l’t siéu 42,39 t}77 USD.

Nguon: APSC téng hop
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.« ~ - ~ n . Bao cao chién lwoc
Giai ngin diu tw cong cham lai X yom

Ti€n do giai ngan von dau tw cong (don vi: ty dong) Dw toan va mirc thwc hién thu ngan sach 9 thang nam 2025
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Giai ngan von dau tw cong can dwgc day manh cuoi nam

e Dit liéu tinh tir ddu nam dén hét ngay 23/10/2025, s6 von giai ngan dau tw cong la 464.828 ty dong, dat 51,7% ké hoach Tha twéng Chinh pht giao, cho thay
tién do gidi ngan chdm hon so v&i Ky vong. Nguyén nhian B6 may Chinh quyén dia phwong chuyén sang quan ly 2 cip; Piéu kién thoi tiét bat thwong khi trong

Quy I11/2025, Viét Nam da hirng chiu nhiéu con bao, riéng thang 9 1a 4 con bio lién tiép, trong d6 con bao s6 10 gay thiét hai 16n; mot s6 viedng mac khéc lién

S U S

quan dén xit ly cac thu tuc phap ly, tinh gia dat theo Luat dat dai mé&i, cong tac GPMB...
Tong thu Ngan sach Nha nwéc virgt ké hoach dé ra
e ToOng thu ngan sach Nha nwdc thang 10 wdc dat 193,5 nghin ty dong, liiy ké tong thu ngan sach Nha nwéc 10 thang nam 2025 dat 2.145 nghin ty dong, bang
109,1% dw todn ndm va ting 28,5% yoy. Tong chi ngan sach thang 10/2025 wéc dat 194,2 nghin ty dong, liiy ké 10 thang dat 1.830,8 nghin ty dong, bang
71,0% dw todn nam va tang 47,1% so v&i cung Ky nam trwéc. Viéc thanh todn dién tir va dich vu cong trwc tuyén dang dwoc ddy manh, gép phan thic day giai
ngan von dau tw cong va tang hiéu qua chi tiéu ngan sach.
e Ngin sach nha nwéec tiép tuc ghi nhian mirc thang dw 16n hon 300 nghin ty. Diéu nay phin nao gitp duy tri 6n dinh nguén tién giri KBNN tai hé thong ngian
hang.

o APSC Research



Lai suat huy dong cé xu hwéng tang nhe

Lii suat tiét kiém 3 thang cac ngan hang

ABBANK
BacABank
BaoVietBank
CBBank
DongA Bank
Eximbank
GPBank
HDBank
Kienlongbank
MSB
NamaABank
NCB

OCB
Oceanbank
PGBank
PVCombank
Sacombank

Saigonbank
SCB

SeABank

SHB

TPBank

ViB
VietABank
VietBank
VietcapitalBank
ACB

MB
Techcombank
VPBank
Agribank
BIDV
Vietcombank
VietinBank

1.90%

1.90%
1.90%

1.90%

3.70%

3.90%
4.00%

3.60%
3.35%
3.90%

2.40%

Bao cao chién lwoc

U Thang 11/2025

Dién bién bo'm hiit rong nghiép vu OMO

0

1 2

Nguon: APSC téng hop
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Thi trurdmg mir - Khoi kromg dao han mua ky han (Ht)
— Thi tnadmeg mdr - Khii lomnig mida iy hamn {Boem)|

Tin dung tang téc cudi nam. Tinh dén ngay 30/10, dv no tin dung toan hé thong da tang khoang 15%
so v&i cudi nam 2024 va dw kién sé tiép tuc ting manh 1én mirc 19% cho dén 20% vao cudi nam nay.
NHNN bom thanh khodan VND nhiéu nhat ké tir 2017. NHNN tiép tuc diéu hanh bom hiat OMO linh
hoat dé duy tri m&c chénh léch 13i sudt USD - VND & mirc thap. Tong lwong von lwu hanh & kénh nay 1én
hon 231.000 ty dong — mirc cao nhit ké tir ddu nam 2017.

Lii suat ting nhe theo nhu ciu vén cudi nam. Mit bang 13i suit huy déng sé c6 xu hudng ting nhe.
Nhom ngan hang TMCP duw kién c6 thé tang thém 20-30 diém co ban véi ky han 6-12 thang, trong khi
nhoém quoc doanh sé duy tri 1di suat on dinh mang tinh chat diéu hanh 1a cht yéu. Lai suit cho vay c6 thé

L TR

tang nhe trong Quy 4, nhwng van trong ngudng chidp nhan, dam bao khong lam dao chiéu xu hwéng ndéi
16ng chinh sach tién té.

Lai suidt qua dém lién ngan hang ting 1én 6% /nam. Mait bang ldi suit lién ngin hang qua dém binh
quan khodng 4.56%, c6 thoi diém tang 1én 6.6% do yéu t6 mua vu va nhu ciu dw tritr thanh khoan tam
thod, nhwng sau dé nhanh chéng ha nhiét, duy tri 6n dinh trong ving 4-5.5%.
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" Ngan hang Nha nwéc tiép tuc ban ngoai té can thiép ty gia

Bién dong cac dong tién chinh so véi USD
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KRW CNY PHP

Dién bién DXY tir ddu niam 2025 dén ngay 28/10
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Bao cao chién lwoc

U Thang 11/2025

Chénh léch ty gia cho den va chinh thirc 1én mirc ky luc 12 nam

Tai ngay 30/10, ty gia trung tam tai Ngan hang Nha nwéc da giam 0,5% tir dinh vé 25.093
dong/USD (gidm 0.4% so v&i cubi thang 9 va tang 3.3% so v&i ddu nam). Gid USD banra &
mot sO6 ngan hang thwong mai Ion hau hét khong thay doi, cong bd cling mirc 26.345
dong/USD.

Trai nguwoc, ty gia trén thi tredng tw do tang manh 4.7% trong thang lén mwrc 27.825
dong/USD (tang 8.1% so v&i dau nam). Mirc tang nay dwoc cho la do chénh 1éch gia vang
trong nwéc va quoc té néi rong va nhu cau USD cu6i nam tang cao.

Mtrc chénh léch giira hai thi treong nay 1én téi 1.535 - 1.655 dong/USD, cao nhat 12 nam.
Tinh tir ddu nam 2025 dén nay, VND da mat gia 3.4% so v&i USD, trai ngwoc vai xu hwdng
tang gia ciia nhiéu dong tién cht chét khi chi s6 DXY da gidm hon 9%.

NHNN phai ban can thiép

Trong thang 10, trwdc tinh hinh cang thang cta ty gid, Ngan hang Nha nwéc ti€p tuc ban
1,5 ty USD théng qua cac hop dong ky han 180 ngay (c6 hily ngang). Ba dot can thiép gan
nhit dién ra vao cac ngay 25-26/8, 1/10 va 22/10/2025, v6i téng quy md wéc tinh
khoang 4,4 ty USD.

DXY ting lén sat méc 100 du Fed cat giam 13i suit

=
i
%
f

Trén thi trweong thé gidi, chi so6 DXY doi mat véi nhiéu ap lwc gidm trong thang 10 trong

boi cdnh Fed gidm lai suat lan th 2 trong nam. Tuy nhién viéc Chinh phi My déng cra
pht bong 1én trién vong kinh té, cic tai san rai ro nhw chirng khoan dang & viung cao, dong

thoi trién vong Fed cat gidm 1ai sudt ti€p thap di do ap lwc lam phat nén khién dong Do la
tré nén hap dan hon. Pén cudi thang 10, dong bac xanh van hoi phuc 1én mrc 99.48, tang
1.8% so v&i cuoi thang 9.
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" Chinh phu My d6i mat nguy co’ dong cira lau nhat trong lich sty

Thoi Gian Chinh Phit My Pong Cira Ké Tir Nam 1981

Bao cao chién lwoc

09-1982 1

10-1984 1

10-1986 1

11-1981 2

01-2018 2

10-1990 3

11-1995 5

09-2013 16

12-1995 21

12-2018 34
2025 I 0 8

Chinh Pha My dong cira kéo dai sang tuan thi 4

e Ngay 01/10, Ian dau tién sau 7 ndam, Chinh phd M§ budc phai dong
ctra mot phan do bé tac gitra hai dang tai Qudc hdi vé ngan sach, tai
khoi day lo ngai vé sw gian doan trong hoat dong cong quyén va niém
tin thi tredng. My thiét hai 15 ty USD moi ngay vi chinh phu déng cira.
Lich st gan day tirng ghi nhan giai doan 2018-2019 la lan déng clra
dai nhat, kéo dai 35 ngay va cling dién ra trong nhiém ky ctia dng
Trump. Viéc déng ctra Khién hang loat chwong trinh va dich vu cong bi
dinh tré, véi hang tram nghin nhan vién lién bang phai tam thoi nghi
viéc hodc lam viéc khong lwong; chi cac chirc nang thiét yéu nhw hanh
phap va an ninh qudc gia dwoc duy tri.

Mic du vy, thi treong chitng khodn My van ghi nhin ting trudng tich
cuc, dan dat béi nhém c6 phiéu cong nghé.

ﬂ-\ Midpoint

Nguon: APSC téng hop
Xu hwéng giam lai suat dworc duy tri

e Fed gidm lai suat lan thi hai trong nam nay, véi m&c 25 diém co ban

(0,25%) dung nhw Ky vong thi trweong, dwa bién do lai suat vé 3.75-
4.00%.

Quan trong hon, Fed ciing co6ng b6 cac dw bao kinh té mdi, voi ky
vong ti€p tuc ha thém 25 diém co ban trong thang 12 dé nang tong
mirc gidm nam nay lén 75 diém co ban. Xu hwdng néi 1dng ti€p tuc
dwoc cing cd, dong thoi duy tri tinh linh hoat truwdc dién bién lam
phat va tang truwdong.

Viéc Chinh phu My déng ctra kéo dai cling dwoc cho l1a gay strc ép 1én
Fed budc phai day nhanh tién trinh ha 13i suit.

U Thang 11/2025

Fed dwoc dw bao c6 thém 1 Ky cat gidm 13i suat trong thang 12/2025

B
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Kinh té My phuc héi trong thang 10 U I

PMI thang 10 CPI toan phan thang 9 caa My tiang 3%
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Ngudn: Investing, APSC téng hop
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e Tinh trang cham tré dir liéu lién bang ciia My da tré nén tram trong do Chinh pht khong thé cong bé s6 liéu vé Téng san phdm quéc ndi (GDP) Quy 3,
budc cac nha hoach dinh chinh sach, cac td chirc tai chinh va chi doanh nghiép phai tiép tuc mo mam. Cac bao cdo vé viéc lam cling chwa dwoc cong
bo.

e Tuy nhién, bao cdo tir B Lao dong My cho thay chi s6 gia tiéu dung (CPI) toan phan thang 9 cliia My tang 3% so v&i cung ky nam ngodi, thap hon so
v&i mirc du bdo ma gioi phan tich dwa ra trwde dé 1a ting 3,1%. CPI 16i ciling ting 3%, thdp hon con s6 dw bao 13 ting 3,1%. Lam phat nam trong quy
dao giam dan vé muc tiéu 2% cua Fed.

e PMI dich vu phuc h6i manh trong thang 10, m& dau Quy 4 véi tin hiéu tich cwc. PMI dich vu ISM tang manh 1én 52,4 trong thang 10, cao nhat ké tir
thang 2, vieot ky vong (50,8). Cac cau phan don hang méi, gia ca va hoat dong kinh doanh déu tang, phan anh nhu cau dich vu cai thién, cho thay nhu

cau trong linh vwc dich vu dang cai thién ro rét.

APSC Research



e Ba quy dau nam 2025 ching kién mot hoat dong bat thwong trén
thi trwong trai phiéu Chinh phd My. Bo Tai chinh lién tuc thuc
hién cac phién mua lai trai phi€u (buyback) ctia chinh minh trwéc
ngay dao han. Pén nam 2025, Washington trién khai mua lai ngay
tlr dau nam va khoi lwong tinh dén ngay 07/10 da la 152 ty USD,
gan gap doi ca nam trwéce. So voi cung ky nam 2024, ca tan suat
va khoi lwvong mua lai déu tang dot bién. Trong nam 2024, B6 Tai
chinh My chi bat diu mua lai tir thang 4 va khéi lwong mua ca
nam la 84 ty USD. Chién dich 150 ty USD cho tin hiéu sdm vé cang
thang ciu tric trong hé théng no My.

Gia tri mua lai trwérc han trai phi€u Kho bac My liiy ké 2025 (ty USD)
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‘ ’ Chinh phi My day manh mua lai trai phi€u trwé'c han

Bao cao chién lwoc

U Thang 11/2025

e Chién dich mua lai trai phiéu trwé¢:c han nay dién ra trong b6i canh no

cong cia My da phinh to dén mirc bdo dong. Tinh dén thang 10/2025,
tong no coéng cda My gan cham nguwdong 38 ngan ty USD, trong khi do,
mirc thdm hut ngin sach cho nam tai khéa nay (tir thang 10/2024 dén
hét thang 9/2025) 1a xap xi 2 ngan ty USD.

e Loi suit trai phiéu kho bac My ky han 10 nam trong nhirng ngay gan day,
dac biét vao cudi thang 10/2025, da duy tri & mirc gan thip nhat trong
nhiéu thang, dong ctra ngay 28/10 & 3.98%, danh diu mirc thap nhat ké
tw thang 3/2025.

Loi suat trai phiéu Chinh phia My qua cac thoi ky

US 10-Year Bond Yield (%) &
20080

Global Financial Crisis

20200
COVID-19 Pandemic

0
2025-09-1
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Bao cao chién lwoc

" Chirng khoan Thé gi¢i thi nhau lap dinh @}

e Chirng khoan My chdt phién cao chwa tirng thiy. S&P 500 va Dow Jones tang nho lam phat 6n dinh (CPI +3%) va ky vong Fed cat 13i suit, nhung
Nasdaq gidm nhe do ap lwc cong nghé. Chi s6 Dow Jones Industrial Average ciing birt pha, tang khoang 2.0% trong thang (dwa trén dir liéu dén ngay
27/10), déong clra lan dau tién vwot 47,000 diém.

e Chirng khoan Nhat Ban. Nikkei 225 bitt pha manh, vieot 50.000 diém Ian dau, nho goi kich thich kinh t€ 13.9 nghin ty yén ctia Thi twé'ng Takaichi.

e Chirng khoan Han Qudc lién tuc pha dinh. KOSPI tang may 17.83% trong thang, tang 54.75% trong nam, dwa chirng khoan Han Quoc thanh mét thi
treong cé mirc tang manh nhat thé gioi.

e Thi treo'ng chirng khoan Trung Quoc trong thang 10/2025, dai dién b&i Shanghai Composite va Shenzhen Component, ghi nhin hiéu suit tich cuc
nhung ting trwdng cham hon so véi cac thi trudng chau A khac nhw Han Quéc hay Nhat Ban. Shanghai Composite ting 3.25%, dong ctra tai 3.988 diém
(28/10), 1an dau vwot méc 3.900 diém sau 10 nam.

e Chi s6 Hang Seng thang 10/2025 bién dong trai chiéu. Chi s6 phuc ho6i cu6i thang, dong ctra 26,404.34 di€m, gidm nhe 0.68% so v&i dau thang.

Chi S6 Nikkei 225 Chi s6 KOSPI Chi s6 DowJones Chi s6 Shanghai
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APSC Research




Bao cao chién lwoc

" Kinh té€ Chau Au mé rong véi téc dé khiém ton X , !

Tang treéng GDP Quy 3/2025. Theo woc tinh so bo clia Co quan Thong ké chau Au (Eurostat), Téng sdn phdm quéc nodi (GDP) ctia Eurozone ting
0,2% trong Quy 3/2025, cao hon mttc 0,1% & Quy 2/2025 va tang 1,3% so v&i cung ky nam ngoai.

Lam phat ha gan sat muc tiéu. Lam phat ctia Eurozone gidm xuong 2,1% trong thang 10, so v&éi mikc twong rng 2,2% cia thang 09/2025, gian sat mikc
muc tiéu trung han 2% ma ECB dit ra, chi yéu nh& gia nang lwong gidm (-1%) bu dap cho ap lwc tir dich vu (3.4%) va thwc phdm (2.5%), gidp duy tri

moi treong gia ca kiém soat duorc.

Ty 1é that nghiép ting nhe 1én 6.3% vao thang 8 (dir liéu Eurostat ngay 2/10/2025), cho thay thi trwomng lao dong van 6n dinh nhung dé bi anh
huwédng bdi sw suy yéu trong san xuit, noi PMI sdn xuit gidm xudng 49.8 diém tir 50.7 thang trwdrc - ddnh diu sw co hep tré lai véi don hang méi gidm
manh nhat 6 thang, nh4n manh rui ro tir cang thang thwong mai My - Trung va EU.

Trong boi canh lam phat dwoc kiém soat, ECB da quyét dinh giir nguyén 13i suat & 2%, mirc thap nhat trong hon 2 nam qua va phu hop véi ky vong cia
thi trweong. Quyét dinh trén danh diu lan thir 3 lién tiép ECB giitr nguyén mirc 1di suat nay. Lai suit chi chot da dwoc dwa vé mirc 2% ké tir dau thang 6
va gidi phan tich cho rang ECB sé chwa vdi dwa ra bat cit thay d6i nao trong thoi gian nay.

Tang trwd'ng GDP Eurozone Q3/2025 Ty 1€ that nghiép Eurozone
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Bao cao chién lwoc

U Thang 11/2025 g

Tang trued'ng Kinh té cia Trung Quoc cham lai trong Quy 3 do ap lwc thwong mai va bat

" Cac chinh sach tai khéa tiép tuc ho tro ting trwedng Kinh té Trung Quéc
dong san. GDP Quy 3 tang 4,8% so v&i cung ky 2024, gidm so v&éi mirc 5,2% cda Quy 2. bay

— "% GDP (Y/Y)

/N — —i
\/ o 4.8%
°

~
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Chi s6 GDP Trung Qudc .
Trump's first .'I,I Trump's second
term tariffs |I|'| \ term tariffs ] ]
[\ ciing la mrc tang quy thap nhat trong vong mot nam qua. Tinh chung 9 thang, GDP Trung
| Quoc tang truwdng 5,2%. Muc tiéu truwedng GDP cd nam 5% dwoc danh gia 1a nhiéu kha nang
dat dwoc, néu khong c6 cui séc dia chinh tri hay vi mo 16n nao xay ra.
San lwong cong nghiép nwdc nay ti€p tuc di 1én, voi thang 9 tang 6,5%, cao hon du bao lan

mirc 5,2% cua thang 8. Tuy nhién, ban 1¢, dau tw chdm lai. Doanh so ban 1é thang qua chi tang

3%, thap hon thang lién trueére. Pau tw vao tai sdn c6 dinh va bat dong san lan lwot gidam 0,5%

va 13,9% cho thiy da phuc ho6i chwa déng déu.
Giam phat & Trung Qudc van dang lo. Chi sd gia tiéu dung (CPI) tiép tuc gidm sau hon dw

bdo, cung v&i dé 13 tinh trang gidm phat gid nha san xudt van van dai. CPI ciia Trung Qudc

trong thang 9 giam 0.3% so v&i cung ky nam ngoai.

San lwong cong nghiép va ban 1é cia Trung Qudc
Trong thang 10, B6 Tai chinh Trung Qudéc da cong bd gbi kich thich 500 ty nhin dan té (70 ty

Tl
—

USD) nhdam cung cip thém ngudn vdn thic ddy ddi méi sdng tao va ho tro nén kinh té. Goi

nay sé giup giam ap lwc dau tw trong Quy 4.

ndustrial production

My - Trung dat thoa thudn vé dat hiém va thué quan
Theo dé tong mrc thué quan ctia My 1én hang nhip khau tir Trung Quoc sé gidm tir 57%

xudng con 47%. Ddi lai Bac Kinh sé néi lai viéc mua diu twong cia My, ti€p tuc duy tri xuat

“h“'&,z.\.‘//‘-

Retail sales

khiu dit hiém va tran 4p hoat dong budn ban fentanyl bt hop phap.
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" Pinh cao ky luc va bién dong manh mé

Giai doan s6i dong nhat cua thi trwo'ng vang thé gidi

Vang chinh thirc veot moc 4,000 USD/ounce vao dau thang 10 dat 4.371 USD/ounce
vao ngay 20/10 - mirc cao nhit ndm 2025. Tuy nhién, tlr giita thang, gid bat dau rung
lac manh: tang vot 1én 4.381 USD/ounce roi lao déc hon 5% chi trong mot ngay
(21/10), do Fed than trong hon v&i lam phat va thoa thuan ngirng ban Israel-Hamas
lam gidm nhu ciu tru 4n. K&t thic thang (26/10), gid dong ctra & 4.083 USD/ounce, van
cao hon 11% so véi dau thang.

Cac ngan hang trung wong nam giir vang ky luc

Lan dau tién ké tir gitra thip nién 1990, lwvong vang ma cac Ngian hang Trung wong nuwéc
ngoai nam gitr da vwot qua lwong trai phiéu kho bac My.

Ap luc tir ca nodi tai nwéc M§ va cd bén ngoai khién cho dong USD ngay cang mat tinh
hip dan, trong khi dé Trai phiéu chinh phit My khéng con 13 tai san dw trit 1&n nhit cla
cac NHTW da khién vang tré thanh tai san dw trit an toan hip dan trong mat cic NHTW
va nha dau tw toan cau.

HOi dong Vang Thé gi¢i (World Gold Council) cho biét, chi riéng thang 8, cic NHTW da
mua rong 19 tan vang, sau khi b sung 10 tin trong thang 7. Dv kién, tong lwong mua
nam nay cé thé dat khodng 900 tin, gidp doi mkc trung binh dai han trong 4 nam lién
tiép.

My dan dau thé gi¢i véi hon 8.133 tdn vang dw trit, chiém khoang 76% tong dw trir
ngoai hoi. Pirc x€p th hai véi 3.351 tan, duy tri vi thé 1a "Ngan hang Trung wong cda
chau Au" nho lich st tich liiy vang hau Thé chién II, gitp 6n dinh déng euro. Du trit
vang chinh thirc cia Ngan hang Nha nwéc Viét Nam theo dit liéu méi nhat tir CEIC (cap
nhit thang 11/2024, gia tri o6n dinh dén thang 10/2025) la khoang 858 triéu USD,
twong dwong khoang 13 tan vang.

____-—"f L=y Nul-‘_"_.'--" ¥ - ‘
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Bao cao chién lwoc

U Thang 11/2025

E
B

Top 10 cac nwéc cé dw trir vang 1é'n nhat thé gidi

USA

GERMANY

ITALY

FRANCE

RUSSIA

CHINA

INDIA

JAPAN

TURKEY

Q@ eWOGE T DR

Nguon: APSC téng hop

TONNES
8,133.5

3351.5

2451.8

2437

2329.6

2284.5

SWITZERLAND 1039.9

879

846

% of Total Reserves

76.4%

75.8%

72.5%

713.7%

33.7%
5.9%

10.3%
12.4%

6.2%

36.5% BR
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Thi troweong hang hoa: Gia dau phuc hoi nhe, gia thep van chiu ap lwc giam Théng 11,2025

Gia diu Brent Gia thép -
H o~ F OB N Y Export BAPI 2D o o~ 8 m A B ewon B
Bremt Crude Qil {USDYBLI) §5.281 0208 (+0.32% Steel Rebar (GNY/T) 2057.0 +2.0 (+0.10%
m - ._Lr ! (e PR | f e L T L.
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Ngudn: TradingEconomics
Thang 10/2025, gia dau Brent the gi¢i ghi nhan dien bién giam nhe, Gia thép qudc té bién dong manh véi xu hwéng gidm chiém wu thé.
¥ A i £ N A - A 1 A - 0 J4 4 )4 ~N T . A = R - N %
bién dong voi mirc trung binh khoang 64-65 USD/thung, giam 5-6% Thang 10/2025, gia thép thé gi¢i ghi nhan dién bién tang nhe nhwng

so voi thang 9 (67.99 USD/thung). Theo EIA va IEA, gia Brent dw
kién trung binh 62 USD/thung Quy 4/2025. Thang 11/2025, gia c6
thé dao déng 60-70 USD/thung néu OPEC+ cat gidm san lwong thém,
nhwng rui ro tir suy thodi kinh té va cang thang dia chinh tri (Nga,

téng thé van chiu ap lwc tir nhu ciu yéu, san lwong gidam va cac yéu
td dia chinh tri. Gia thép tai Trung Quoc - thi treong chiém hon 50%
san lwong toan ciu - tiang khoang 1.68% so v&i dau thang.

Iran) van cao.
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Thi trweo'ng hang hoa: Gia cao su va phan bon tang nhe ‘ X L oning 112025

Gia cao su o
Gia phan bon
Rubber {USD Cents / Kg) 173.70 +0.90 (+0.52% Urea (USDVT) 375.00 +0.25 (+0.07%
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Nguon: TradingEconomics
Thang 10/2025, gia cao su thé gi¢i nghiéng vé xu hwdng tang nhe, Gia phan bén cé xu hwéng 6n dinh, dao dong trong khodng 377-385
véi mirc trung binh khoang 170-175 USD cents/kg, tang khoang USD/tan. Tang nhe dau thang nho nhu cidu mua vu tai An D6 va
0.17% so v&i thang trwede. Gia cao su tw nhién dw kién neo & mirc Brazil, nhwng gidm nhe vao cudi thang do Trung Quéc néi 1dng han
cao va tang nhe dén cudi nam 2025, véi mirc trung binh khoang ngach xuit khau. Gia phan bon giai doan cu6i nam dw bao tang nhe
180-200 cent USD/Kkg. nh¢ ngudn cung cai thién va nhu ciu mua vu cao.
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THONG TIN LIEN HE

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

Phu trach khéi Phan tich & Pau tu Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn

Quan diém phéin tich

Pon vi phan tich chi can ¢t vao nhirng tai liéu, ké hoach doanh thu, loi nhuin va co tirc... thu thip dwoc trén thi tredng chirng khodn dé lam can cir tinh toan va dwa ra mirc
dinh gia. Thong tin st dung trong bdo cdo nay dwoc ching toi thu thip tir nhitng ngudn ma ching t6i cho 1a dang tin ciy. Tuy nhién, ching téi khéng ddm bao rang nhirng
thong tin nay la hoan chinh hoac chinh xac.

Chuyén vién phan tich trong bdo cdo nay nay cam két rang (1) quan di€m thé hién trong bao cdo phan tich nay phan dnh chinh xac quan di€m ca nhan ddi v&i chirng khoan
va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/dang/sé dwoc mién trach nhiém boi thudng trwc ti€p hodc gian tiép lién quan dén khuyén nghi cu thé hodc

quan diém trong bio cio phan tich nay.

Khuyén nghi

CANH MUA Gi4 c6 phiéu hién tai trong viing mua tiém nang. Uéc tinh tiém nang ting gia 1én hon hodc bang 15 diém phin tram trong 12 thang tdi.

CHO MUA  Gia c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 1&6n hon hoic bang 15 diém phan tram trong 12 thang téi.
Udc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang tdi.

CANH BAN Ué¢c tinh tiém ning gidm gia trén 10 diém phan tram 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 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




