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Trong nwéc: Xuat khau hang hoéa cia Viét Nam sang My vira 1ap Ky luc chwa tirng c6

Xuat khau hang héa cta Viét Nam sang My vira 1ap Ky luc chwa tirng co.

Xuat khiu ctia Viét Nam sang My ti€p tuc l1ap ky luc méi khi dat hon 13,4 ty USD trong thang 10 va 126,16 ty USD
trong 10 thang, tang 28% va chiém hon 30% tong kim ngach quéc gia. Nhiéu nhém hang chi lwc birt phd manh,
dic biét 1 dién tir - may tinh ting gdn 78% nho nhu ciu lién quan téi Al va linh kién ban dan. Cac nganh truyén
thong nhw dét may, go, thily sdn va ndng san déu phuc hoi tich cuc, trong dé d6 choi va dung cu thé thao ting dot
bién hon 255% khi dong don hang dich chuyén khéi Trung Qudc. Bén canh M¥, cac thi trweong 1o6n nhw Trung
Qudc, EU, Han Qudc va Nhat Ban ciing duy tri da tang 6n dinh. Khu vwc FDI tiép tuc déng vai tro dan dat voi kim
ngach gan 580 ty USD va can can thwong mai thang du hon 19 ty USD, cliing cd nén tdng vi mé.

Nén Kinh t€ so Viét Nam dw kién dat 39 ty USD nam 2025.

Nén kinh té so Viét Nam dwoc dw bao dat 39 ty USD GMV vao nam 2025, tang 17% va tré thanh thi treong phat
trién nhanh tht hai Péng Nam A. Thuong mai dién ti tiép tuc dan dit véi quy mé 25 ty USD, trong khi van tai -
giao d6 an, ndi dung trwc tuyén va du lich s6 déu tang trwedng hai chir s6. Viét Nam néi bat trong khu viec nho mirc
do san sang va niém tin cao doi voi Al véi 81% nguwoi dung twong tac hang ngay va doanh thu &rng dung Al ting
78% trong mot nam. Nguon von dau tw cho Al tiép tuc mé rong, cung hon 40 startup hoat dong va sw quan tim
manh meé tir cic quy. Linh vire dich vu tai chinh s6 cling tang toc, dw bao gia tri giao dich dat 178 ty USD.

Viét Nam hwéng téi kim ngach xuit, nhip khau 900 ty USD trong nam 2025.

Nam 2025, kim ngach xuit nhip khau cta Viét Nam dwoc dw bdo vweot 900 ty USD - mirc cao nhit tir trwérc dén
nay, nho xuat khau tiép tuc 1a diém sang va co ciu hang héa chuyén dich manh sang ché bién, ché tao. Tinh dén
15/11, tong kim ngach da dat 801 ty USD, trong d6 xuit khau ting 16,4% va nhip khau tang 18,7%, phan anh sirc
phuc hoi rong khap. Du vay, ndng lwc xudt khiu truc ti€p ciia doanh nghiép trong nwéc con han ché, dic biét & tiéu
chuin qudc té, quan tri chudi cung rng va xay dwng thwong hiéu.

Lii suat lién ngian hang ting vot, NHNN can thiép bo'm rong.

e Trong tuan 17-21/11, NHNN hat rong khoang 28.500 ty dong tlr hé thong, sau khi gan 90.000 ty dong dao han.
Tuan 24-26/11, 13i sudt lién ngan hang ky han ngan tang manh, qua dém va 1 tuin cham 6-6,5%/nam, phan
anh nhu ciu von ngan han tang dot bién. D& 6n dini h thi treodng, NHNN bom rong hon 34.000 ty dong théng

qua cic nghiép vu thi treong mé va kénh cim c06. Lai suat cac ky han tir 1-4 tuin dao dong 5,8-6,15%/nam.

Chién lwoc giao dich

b Tuan tir 01-05/12

Kim ngach xuit khau Viét Nam sang My qua cac nam.
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Nguodn: VietNambiz.

Giao dich khoi ngoai trén thi treo'ng chirng Khoan Viét Nam.
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Chién lwoc giao dich
Thé gidi: Loi suat trai phiéu Trung Quoc xuong thap Ky luc, canh bao ap lwc giam phat “

Doanh s6 ban 1é Hoa Ky ting thdp hon du kién trong thang 9. Loi suat trai phi€u Trung Qudoc ky han 10 nam tir nam 2013 dén nay.

e Doanh s0 ban 1é My trong thang 9 tang thap hon ky vong, phan dnh sw than trong ciia nguwoi tiéu dung

trong boi canh thi treong lao dong cham lai va tac dong tir cac mirc thué nhap khau. Chi tiéu tiéu dung -
dong Iwc chinh cia nén kinh té My - cling bi anh hwdng béi viéc dong clra chinh phu trwéc do, khién cac
s0 liéu tré nén 16i thoi va kho danh gid xu hwéng hién tai. Du vay, thi trudmg van dat cwoc manh vao kha
nang Fed ti€p tuc cat gidm l3i suit trong thang 12, sau hai Ian ha 25 diém co ban trong thang 9 va 10. Cac
chi so6 PPI tong thé phu hop ky vong nhwng PPI 16i yéu hon, cing c6 nhan dinh thién hwéng “b6 cau”
trong ngan han.

Loi suat trai phi€éu Trung Qudc xudéng thap Ky luc, canh bao ap lwc giam phat.

e Loi sudt trai phiéu dai han ctia Trung Quoc lan dau gidm xudng dwéi Nhat Ban ké tir nam 2000, phan 4nh

hai b&i canh kinh t& d6i 1ap gitra hai cwong quéc chau A. Trong khi Nhat Ban duy tri lam phat quanh 3% o3 ot 205 o6 o7 o8 o190 221 a2 203 o4 205 20
khién loi suat tang, Trung Quoc lai doi mat nguy co giam phat kéo dai do nhu ciu suy yéu va kKhing
hoang bat dong san. Chinh sach n&i 1éng manh tay ciia PBOC Khién loi suat trai phiéu Trung Qudc duy tri

viing thap 1,5-1,9%, trai nguoc thoi ky tang tredng bing né tride day. San xuat tiép tuc chitng lai khi  ¢pp cfia Nhat Ban tir nim 2023 dén nay.

PPI gidm 37 thang lién tiép, cho thay ap lwc gid xuodng ngay cang gia tang.
Ky luc 24% doanh nghiép Trung Qudc 16 trong 9 thang dau nam.
o Nikkei khdo sat khoang 5,300 cong ty phi tai chinh niém yét tai thi triedng Trung Quoc dai luc. Két qua
cho thdy 24% doanh nghiép bi 16 trong ba quy diu nam, ting 1 diém phan trdm so v&i cung ky nim
trwére. Ty 1€ nay da tang déu dan tir mirc thap 7% nam 2017, do nhiéu yéu to trong d6 cé sw phuc hoi I I I I
cham chap ctia nhu cau trong nwéc sau dai dich COVID-19. Trong giai doan thang 1-9 vira qua, hon 30% [] ] o
cong ty ghi nhan lgi nhuan rong giam so véi cung ky, chi khoang 40% ghi nhan tang trudng. I I I I y

%]

—

o]

Nhit Ban thong qua goi Kich thich kinh té tri gia khoang 135 ty USD.
e Ngay 21/11, Chinh phd Nhat Ban da phé duyét géi kich thich kinh t€ quy mo 1én tri gia khoang 21.300 ty
yen (twong dwong 135 ty USD) nham trng pho véi chi phi sinh hoat ting cao trong bdi canh Thu tuwdéng |nve5t|ng_cc,m

Sanae Takaichi dang thic day tang trwdng thong qua chinh sach tai khéa mé rong. Pay la goi kich thich 4
Mar ‘24 Jul 24 Nov '24 Mar '25 Jul 25 Mov 25
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dau tién dwdi thoi ba Takaichi - ngwoi méi nham chivc cach didy mot thang.
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~ < - , Chién lwoc giao dich
THONG TIN THI TRUONG HANG HOA ﬁ o
'

Biéu d6 dién bién gia vang thé gidi.

Vang thé gi¢i tang 4 thang lién tiép.

e Gia vang tang 1% lén mirc cao nhit trong 2 tudn vao ngay th Sau (28/11), do ky vong Cuc Dw trit Lién

&yVang giao ngay / D& la My - 10 - OANDA =B §4.159.355 H4.226 915 IL4.153,740 ©4.215 820 +57.020 (+1.37%

bang My (Fed) sé ha lai sudt vao thang téi da thic ddy nhu ciu déi voi tai san khong dem lai loi sudt nay.  ww.o j -
K&t thic phién giao dich ngay 28/11, hop dong vang giao ngay tién 0.9% lén 4,192.78 USD/oz, mitc cao | ‘ i
nhat ké tir ngay 14/11, va tang 2.9% trong tuin nay. Gid vang vot 4.6% tir ddu thang dén nay, ghi nhin ||-"'I II.I"I-I b .
thang tang th 4 lién tiép. Nhitng phat bi€u “b6 cau” gan day tir Thong doc Fed Christopher Waller va Chu .--..""'II“ -
tich Fed khu viec New York John Williams, cung véi dit liéu kinh t€ My yéu hon sau mot thoi gian chinh .|"'rw o
pht dong cira, da cing c6 ky vong ngan hang trung wong sé ha lai suit vao thang t&i. Nha dau tw hién dw |--|’II'"""'IlIL"lp-'"n'"lmh'I“-' ey :E
bao xac suat 89% Fed sé ha lai suit vao thang 12 /2025, tang tir mirc dw bao xac suat 50% hoi tuin truéec. _,.-*-...-"'"',_|| e
Dau giam 4 thang lién tiép, danh dau chuoi lao doc dai nhit ké tir nam 2023. _I,...I""-'"""'--"""" e
e Cac hop dong dau thé twong lai gan nhw di ngang vao ngay thi Sau (28/11), do cac cudéc dam phan hoa ™
binh Nga - Ukraine kéo dai khién rui ro dia chinh tri gia tang va cdc nha dau tw dang chu y theo déi cudc A — . L o o e D g
hop OPEC+ vao ngay 30/11 dé tim ki€m goi y vé nhirng thay doi san lwong tiém nang. Hop dong dau WTI e e e o
o _ o ) i _ _ _ Biéu do dién bién gia dau thé gi¢i dau WTI.
da noi lai giao dich sau khi bi dong bang do sw co hé thong tai san giao dich CME Group, nguyén nhan dwoc S ——
cho la do sw cd lam mat tai cic trung tdm dit liéu CyrusOne. Hop dong dau Brent dwoc giao dich trén San
giao dich Lién luc dia (ICE). Két thic phién giao dich ngay 28/11, hop dong dau Brent Iui 14 xu (twong A |'||I
dwong 0.22%) xudng 63.20 USD/thung. Hop dong dau WTI mit 10 xu (twong dwong 0.17%) con 58.55 |1III| lll'hl.-[ .|
USD/thiing o ‘I'
Gao Thai bat 1én mirc cao nhit bén thang do lo ngai nguén cung. ) l‘”. I.l"" ‘ e |"| .
e Gia gao Thai Lan tuin nay da c6 mot ci nhay vot, véi loai gao 5% tdm dwoc chao ban & mirc 370 USD/tan, s ‘ l..l .” Tl I|Il Wy ] -
tang manh 30 USD so véi tuan truede va la mirc gia cao nhat ké tir ngay 31/7. Thi trwong néng san thé gidi -‘ll"lllll.ll ,'lll"".lﬂl.rh W i i
tudn qua ghi nhan nhitng dién bién trai chiéu, trong dé xu hwdng tang gia chiém wu thé & mot s mit hang I I..||| |'I,[ | ' ""l.l'"-,,,,. -
chti ch6t. Tai chau A, gia gao Thai Lan bat ting 1én mitc cao nhit trong gan bon thang do lo ngai vé ngudn | f
cung bi anh hwdng badi 1 lut. Con tai My, nhu ciu xuit khiu manh mé da day gia ngd 1én mirc cao nhit ké i L . @

tir thang 6/2025.Thi trwdong gao chau A. Gia gao Thai Lan tuin nay di c6 mot ci nhay vot, véi loai gao 5% Nguén: Tradingview.

tdm dwoc chao ban & mirc 370 USD/tan, tang manh 30 USD so v&i tudn trwedre va la mkc gia cao nhit ké tir

ngay 31/7.
gay / APSC Research
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‘ ’ PHAN TiCH KY THUAT CHI SO VNINDEX

Nhan dinh

Xu hwdong trung dai han.

o VN-Index ti€p tuc duy tri xu hwéng ting dai han khi duwdorng gia van bam sat
kénh tang trwedng hinh thanh tir nam 2020 dén nay. Sau nhip diéu chinh k¥
thuat vé ving MA20 tudn, chi s6 dang cho thay tin hiéu ho6i phuc khi lwc
mua xuat hién tré lai quanh viing ho tro dong nay. C4u truc xu huwdng lon
van virng chic khi VN-Index nam trén cic duwong MA40 va MA100 tuin,
dong thoi cdc dwong trung binh nay ti€p tuc hwéng 1én, phdn anh nén xu
hwéng phia dwdi 6n dinh.

Xu hwéng ngan han.

e VN-Index cho tin hiéu cai thién manh trong ngdn han khi két tuan bang cay
nén tang than dai, cho thiy lwc mua ap ddo tré lai sau nhip diéu chinh. Chi
sO bat tang tlr vung ho tro MA20 tuan va tién sat khiang cw tdm ly 1.700
diém, noi ¢ thé xuit hién sw giang co trong ngan han. Cac chi bado nhu RSI
va MACD tuy chwa ddo chiéu hoan chinh nhwng da chim lai da suy yéu,
phan anh trang thai tich cwc hon. Trong béi canh nay, VN-Index nhiéu kha
nang duy tri da ting ngan han, song can quan sat phan &ng tai ving 1.700
diém dé danh gia kha nang birt pha tiép theo.

Kich ban.

e Kich ban 1 (50%): VN-Index tiép tuc ho6i phuc tré lai 1én viung 1.700-1.705
diém sau dé quay dau gidm dong nén tuan tai ho tro 1.670 diém (MA40
ngay).

o Kich ban 2 (50%): VN-Index quay dau diéu chinh tré lai ving ho tro
1.630-1.640 diém (MA100) sau dé thung ho tro MA100 déng nén tuan tai
1.610 diém.

“ Chién lwoc giao dich
& 4l Tuin tir 01-05/12
b6 thi ky thuat- Khung 1W

Chisth VNINDEX - 1W = 0165619 H1696.14 L1656.01 C1690.99 +36.06 (+2 18%
Volume - Khoi lrgng  3.214B
MA 20 close 0

MA 40 close 0 1471.97

MA 100 close 0 1337 .3

MA 200 close 0 1256.74
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Khuyén nghi giao dich

Nha dau tw tiép tuc duy tri ty trong c6 phiéu & mirc trung binh- thip, wu tién quan tri rui ro
trong b6i canh thanh khoan van thap va thi trueong phan héa manh,

MUA Cé thé€ gia tang tirng phin nhé (15-20%) khi thi trworng diéu chinh hodc rung lac
trong phién. Tip trung vao cic nhém c6 phi€u ngin hang, chirng khoan, bat dong san, ban 1¢,
thép..... cic ¢ phiéu da diéu chinh va chiét khau siu vé cac hé tro manh cta trung binh MA100,
MAZ200 ngay.

BAN Giam ty trong & cac ¢ phiéu yéu, thiéu dong tién hoic khong theo kip da hoi phuc cta thi
trweong. Han ché tham gia cdc ma diu co tang néng, rui ro diéu chinh cao....

APSC Research m
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o DANH MUC KHUYEN NGHI

ALPHA
Cap nhatngay 01/12/2025

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

. HO tro béi trung binh MA100, MA200, xu hudng tang.
CHO MUA 135-140 159-162 .
KQKD tich cwc, hwong loi siét chat hang gia.
. Ho tro béi dwong MA100, MA20, MA40.
CHO MUA
Kgkd tich cwc, mang nwéc ngoai tang trweong manh.
Ho tro béi trung binh MA100 va xu huwdng ting.

CHO MUA 28
KQKD tich cuwc, tin dung tich cwc, thoai von V]C.

HO tro béi trung binh MA20, MA40, xu hudng tang.

CHO MUA
Mang KCN phuc hoi sau thué quan, von FDI tang.

Ho tro béi day cii thang 4 va thang 10/2025.

Mang KCN phuc héi sau thué quan, von FDI 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.




~ o - , yn . » Chién lworc giao dich
CONG TY CO PHAN BAN LE KY THUAT SO FPT - FRT (HOSE) ﬁ

Luin diém diu tw

CHO MUA Long Chau tié€p tuc la dong lwc tang trwrd'ng chu lwc caa FRT.

¢ Chuoi nha thu6c FPT Long Chau tiép tuc dong vai tro dau tau, déng gop 67% doanh thu va 79% loi nhuin sau

Thong tin c6 phiéu

e Giangay 28/11/2025 147.00 . X _ , . A y .
thué hop nhat cua FPT Retail. Trong quy 3/2025, Long Chau ghi nhan doanh thu tang 33% yoy va 12% qoq,
* Von hoa (ty dong) 25,034.36 nhér m& méi 151 cira hang (126 nha thudc va 25 trung tim tiém chiing) dong thoi duy tri doanh thu binh quén
e SLCP lwu hanh (cp) 170,301,785 moi clra hang & mrc 1,17 ty dong, ting 5% so v&i quy trudc. Tinh dén cudi quy 3, chudi d3 m& tdng cong 451
o KLGD BQ 10 phién 483,390 ctra hang m&i (374 nha thudc, 77 trung tim tiém chung), vieot ké hoach cd nam, dw kién Long Chau cé thé dat
e Gia sd sach 18.12 400 nha thuoc va 80-85 trung tim tiém ching trong nam 2025.
« EPS hién tai 362 FPT Shop‘ phuc hoi nh(‘~)' san pham méi va kénh online hiéu qua. | o
. P/E 20,61 e Sau n}’ra dau nam tflua 10, F{)T Shop da quay lai ¢4 13i, trong ?T/ZOZ,S, v@i LNST sau loi ich c6 dong thié}l soO dat
3ty dong (so v&i 10 73 ty dong cung ky 2024, da loai trir co tirc bat thuwong tr Long Chau). Pa phuc héi dwoc
Doanh thu ctia FRT tir nam 2019 dén nay thiic ddy b&i nhu cdu mua twu trueong, dic biét & mang laptop gaming va laptop tich hop Al, cung chu ky ra mat
san pham mdai, tiéu biéu la iPhone 17, khi FPT Shop la dai ly iy quyén chinh thirc cia Apple tai Viét Nam.
FRT Doanh thu online chiém khodng 55% téng doanh thu, gidp toi wu ton kho va gidm ap lwc chi phi ban hang,
45000 dong thoi cai thién hiéu qua van hanh. Tang triwedng doanh so trén cung ctra hang (SSSG) dw kién dat khoang

40000

+12%, cho thiy FPT Shop bat dau tan dung t6t don bay doanh thu va hiéu qua quan ly chi phi.

35000 ESG va thwong hiéu y té cong dong ciing co vi thé dai han.

30000 e FRT cung c6 thwong hiéu va trach nhiém xa hoi thong qua quyén tang 500.000 liéu vac-xin soi va té chirc tiém
S0 mién phi tai cic trung tdim Long Chiu. Hoat dong nay nang cao do tin cay thwong hiéu trong bdi canh nguoi
20000 I tiéu dung ngay cang quan tdm dén an toan va ngudn gdc san phadm. Du chi phi ban hang 2025 du kién ting

1500

]

khoang 0,2 di€m %, lgi ich vé thwong hiéu, lwvu lwong khach va doanh thu chéo gitra nha thudc va trung tam
H tiém ching cé thé bu dap trong trung han, déng thoi tao rao can canh tranh dwa trén niém tin va chit lwong.
20 Két qua kinh doanh tich cwec.

2024 01/2025 02/2025 03/2025  * Quy 3/2025, FPT Retail (FRT) dat 13.110 ty dong doanh thu thuan, ting 26,4% yoy va 15% qoq, v&i loi nhuan

X o A A \ am < 0 < a0
Ngudn: APSC t6ng hop. sau thué c6 dong cong ty me 219 ty dong, tang 55% yoy va 84% qoq.
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‘ ’ PHAN TICH KY THUAT- FTR (HOSE) _ I _
FRT (HOSE) - CONG TY CO PHAN BAN LE KY THUAT SO FPT

Db thi ky thuat Gia hién tai 147.00
e Gia mua muc tiéu 135-140 Khuyén nghi
it 00 Gia ban muc tiéu 159-162 CHG MUA
wn L Gid ban c4t1 130
: Phwong phap GD Swing trade
Nhan dinh
== o Trén d6 thi trung dai han, C6 phi€u FRT dang van dong trong kénh tang trung han kéo dai tir day thang
é 4/2025, véi bién dwdi dong vai tro ho tro ddng quan trong va lién tuc gitr nhip moi khi gia diéu chinh. Dién
N b - bién gia hién nghiéng vé vung can trén cta kénh, cho thiy xu hwéng ting van dwoc duy tri 6n dinh. Cac
T AR | T — o5 dwong trung binh dai han nhw MA100 va MA200 déu ddc 1én, phan anh ciu tric tang tich cwc va dong tién
e e el e e e e e e trung han Gng hd. Gia duy tri phia trén hai dwong MA nay cang ciing co do bén ctia xu hwéng. Nhin chung,
Cac chi bao ky thuat FRT dang trong trang thai tang lanh manh vé&i trién vong trung han tié€p tuc kha quan.
o Trén d6 thi ngan han, C6 phiéu FRT dang duy tri trang thai tich cwc khi gia 6n dinh trén MA20 va MA40,
Chi bao Gia tri Tin hiéu dong thoi hai dwong trung binh nay déu déc 1én, tao nén ho tro rd rang cho xu hudng tiang. Chi bAo MACD
MA 20 143.94 Tich cwc gitt trén dwong tin hiéu va ti€p tuc hwdéng 1én, cho thiy da tang dang dwoc cing co. RSI dao dong quanh
MA 40 142.29 Tich cuwc vung 55-60, phdn 4nh sitc manh gia t6t nhwng van con dw dia di 1én. Dong thoi, MFI tang tré lai cho thiy
MACD 1.15 Tich cuc dong tién dang cai thién va ho tro cho nhip ting. Nhin chung, ciu tric ky thuat ngin han cua FRT dang
RSI 57.46 Tich cuc nghiéng vé hwéng tich cwe va kha nang duy tri da tang trong thoi gian téi.
) | e Khang cw va ho tro. Viung ho tro manh gan nhat: 135-140, twong (rng vdi hod tro béi dwong trung binh
Ngwong ho trg / khang cw MA100, MA200 va duong xu hwéng tang trung han. Khang cw quan trong tai vung 158-162 (khang cu béi
Ngwong Gia Chti thich dinh cii thang 02 va 07/2025).
. Khuyén nghi giao dich
HoO tror 1 138 Puong trung binh MA200
H tro 2 135 Pudmng xu huéng ting ¢ V&inha dau tw dang nam gitr ¢d phiéu nay hién dang c6 13i thi ¢ thé can nhac chd mua gia ting ty trong khi
) c6 phiéu diéu chinh vé viing 135-140.
Khang cur 1 158 Binh ct 07/2025 ¢ V&i nha dau tw dang c6 tién can nhiac canh mua lwédt song hodc (20%-25%vdn) tai ving gia 135-140. Tuy
Khang cy 2 165 Dinh cti 02/2025 + kénh tang nhién nha dAu tw cin tuan thd nguyén tic cit 16 néu gia khong dat ky vong.
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" CONG TY CO PHAN S(rA VIET NAM - VNM (HOSE)

Théng tin c6 phiéu CHO MUA

e Giangay 28/11/2025 64.00
e Von hoéa (ty dong) 133,757.15
e SLCP lwu hanh (cp) 2,089,955,445
e KLGD BQ 10 phién 5,538,380
e Gia so sach 16.32
e EPS hién tai 4.16
e P/E 15.39

Loi nhuin sau thué cia VNM theo quy tir nam 2023 dén nay.
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Nguon: APSC téng hop.

“ Chién lwoc giao dich
& 4l Tuin tir 01-05/12

Luin diém diu tw

Mang nwdc ngoai: tang trwedong birt pha, 1ap dinh doanh thu méi.

e Mang nwéc ngoai cia Vinamilk ti€p tuc birt pha manh mé trong Q3/2025 khi doanh thu dat 3.459 ty dong,
tang 11,2% QoQ va 32,6% YoY. bong luwc tang tredng chi yéu dén tlir xuat khau, von tang gan 47% YoY nho
nén thap cda ndm 2024 va nhu cau phuc h6i manh tai cdc thi trwong trong diém nhw Iraq. Song song do,
Vinamilk mé réng thanh céng vao nhiéu qudc gia chau A va chau Phi, noi mtrc d6 canh tranh chwa qua cao, tao
dw dia tang trwdng 1én trong cac nam téi. Cac cong ty thanh vién nhw Driftwood va dac biét AngkorMilk tiép
tuc ghi nhan két qua tich cwc, hwdng loi tir chién lwgc thic ddy thwong mai Viét Nam - Campuchia. Nho do, ty
trong déng gop tir mang qudc té da vuot 20%, trér thanh dong lwc tang trwdng chi dao trong trung han.

Mang noi dia: on dinh tré lai sau tai ciu tric kénh phan phéi truyén théng (GT).

e Mang ndi dia ciia Vinamilk tiép tuc phuc hoi va 6n dinh sau qua trinh tai ciu trac hé théng General Trade, v&i
doanh thu Q3/2025 dat 13.494 ty dong, ting 4,4% YoY du gidm nhe so vdi quy trwde. K&t qua nay dwoc ho tro
b&i nén so sanh thap cda cung ky nam 2024 do anh hwéng clda bao Yagi, cung véi viéc hé thong phan phéi GT
da van hanh tron tru tré lai. Cac sdn pham méi va nhém cai tién bao bi/vi tang truedng manh, véi doanh thu 9
thang tang 714% YoY va riéng Q3 tang 12% YoY, trong d6 Green Farm ti€p tuc la diém sang véi mirc tang
225% YoY trong 10 thang. Nhirng yéu t6 nay cho thdy mang noi dia da tré lai quy dao tang truwdng on dinh, lam
nén tang virng chac cho Vinamilk trong cac quy toi.

Gia sira bot nguyén kem WMP giam, ho tro’ bién l¢ri nhuan VNM.

e BGi canh gia bot stra hién dang thuin loi cho Vinamilk khi WMP dao dong quanh 3.503 USD/tan, gidm 20% so
véi dinh thang 5. Nguyén nhan chinh la san lwong tai New Zealand tang nho diéu kién thoi tiét thuin loi, trong
khi nhu ciu tai cac thi treong nhip khau 16n nhu Trung Quéc va Algeria gidm. Chi phi nguyén liéu thap hon
gitp Vinamilk duy tri bién lgi nhuin 6n dinh ma khéng can tang gia ban, dong thoi mé ra du dia dé phat trién
cac san pham cao cip va tang truedng xuat khau. Yéu t6 nay tiép tuc cing c6 hiéu qua vin hanh ctia cong ty va
tao nén tang virng chac cho tang trwdng loi nhuan trung han.

Két qua kinh doanh tich cwec.

e Q3/2025, doanh thu dat 16.953 ty dong (+9,1% YoY), ca ndi dia va quoc té€ tang trwdng, nhwng LNST chi 2.511

ty dong (+4,5% YoY) do 10 trich 14p tir cong ty lién két Miraka tai New Zealand. APSC Research m
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‘ ’ PHAN TICH KY THUAT- VNM (HOSE) _ S _
VNM (HOSE) - CONG TY CO PHAN SU’A VIET NAM

P06 thi ki thuat Gia hién tai 64.00
CTCP Sira Vidt Nam - 1D - HSX = 06220 H64.50 L6220 CE4.00 +200 (+323% 66.00 Glé mua muc tiéu 60-62 Khuyé’n nghi
ra Gia ban muc tiéu 66-68 CHO MUA
.. T L P Gid ban c4t16 >6

Phwong phap GD Swing trade

Nhan dinh

« o Trén do thi trung dai han, C6 phi€u VNM hién duy tri xu hwéng ting trung han khi vin déng 6n dinh

trong kénh tang kéo dai tir ddy thang 4/2025, v&i bién dwdi lién tuc nAng d& moi nhip diéu chinh. Gia dang

e e e G ‘%‘ dao dong & nira trén cia kénh, cho thay luc cau trung han van chiém wu thé va ho tro da di 1én. Cac dwong
—_—_— T —— £ trung binh dai han nhu MA100 va MA200 déu hwéng 1én, phan dnh cu tric ting bén virng va tao 1ép ho
T aa x| e e Mt s eere v v tro manh phia dwdi. Viéc gia gitr trén hai dwong MA nay cang cing c6 sy 0n dinh ctia xu hwéng. Tong thé,
Cac chi bao ky thuat VNM dang duy tri nén tang trung han tich cwc véi trién vong tiép tuc dwoc mé rong.

e Trén d6 thi ngan han, C6 phiéu VNM dang cho tin hiéu tich cwc khi gia duy tri 6n dinh phia trén MA20 va
Chi bao Gia tri Tin hiéu MA40, dong thoi hai dwdong trung binh nay déu déc 1én, tao nén ho tro rd rang cho da ting. Chi bdo MACD
MA 20 60.33 Tich cuc ti€p tuc m& rong khoang cach phia trén dwong tin hiéu, thé hién dong lwgng tang dang manh déan. RSI dao
MA 40 59.43 Tich cuc dong quanh ving 60-65, phan 4nh s{rc manh gia t6t nhwng van con dw dia di 1én trudc khi cham ving qua
MACD 1.17 Tich cuc mua. Bén canh d6, MFI hwéng 1én cho thiy dong tién vao cd phiéu dang cai thién, ho tro cho xu hwdng tang
RS] 63.36 Tich cuc trong ngan han. Tong thé, ciu tric ky thuat hién tai ti€p tuc nghiéng vé kich ban VNM duy tri da ting trong
) | nhirng phién sap toi.
Ngwong ho tre' / khang cu e Khang cw va ho tro. Vung ho tro gan nhit: 60-62, twong rng hd tro boi cdc dwong trung binh MA100 va
Ngwong Gia Chi thich MAZ20, MA40. Khang cw quan trong tai vung 66-68 khang cw b&i dwong kénh tang trung han.
. Khuyén nghi giao dich

Ho tro 1 59 DPwong trung binh MA100

HB tro 2 56.7 Duong trung binh MA200 ° V&inha dau tw darzg nam giir c6 phi€u nay hién dang c6 13i thi c¢é thé cin nhac ché mua gia ting véi ty 1é 20-

) . o 30% lwong hang san cé khi gia diéu chinh vé ving 60-62.

Khang ey 1 06 Duongkenhtang yoi 1 diu tw dang c6 tidn can nhic chor mua lwét séng (20%-25%v6n) tai viing gid 60-62. Tuy nhién nha
Khang cur 2 67 Dinh cti 08/2024 dAu tw cAn tuin thd nguyén tac cat 10 néu gia khong dat ky vong.
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o < . - - , Chién lworc giao dich
NGAN HANG TMCP PHAT TRIEN T.P HO CHI MINH - HDB (HOSE) ﬁ

Luin diém diu tw

Thong tin co phiéu CHO MUA Trién vong ting trwdng tin dung duy tri tich cwec.

e Trién vong tang trwedng tin dung ciia HDB ti€p tuc tich cwc v&i nén tang nhu cdu von manh va dw dia mé rong

» Giangay 28/11/2025 32.00 trong quy cudi nam. Du da ban hon 37.000 ty dong dw no cho VikKi, tang trwdng thwc té trwéc diéu chinh dat
e Von hoéa (ty dong) 123,501.31 22,5% va sau diéu chinh con 11,5%, phan anh sirc bat tot cia danh muc cho vay. Ban lanh dao dat muc tiéu ca
e SLCP lvu hanh (cp) 3,859,415,837 nam trén 30%, dwoc ho tro béi nhu ciu von cao tir nhém FDI, xuit nhap khiu, bat dong san va xay dwng. Mang
e KLGD BQ 10 phién 15,953,970 ban 1é, dac biét thé chip va tiéu dung, phuc hoi ro rét trong quy 3 va dw kién ting manh hon quy 4. Viéc NHNN
. Gi4 s§ sach 18.83 cap han mirc tin dung 35% tao du dia dang ké dé HDB‘ téng’téc‘giéi ngan trong giai doan cao diém cudi nam.

” _ NIM chiu ap lwc nhwng c6 co’ hdi cai thién nho nguén von doi dao va tin dung tang.
’ ];/PE hién tai j;i e NIM ctia HDB trong ndm 2025 tuy chiu 4p lwc nhwng van tich cwc nhd nén tdng vén manh va thanh khoan doi

dao. Ngan hang dat muc tiéu NIM 4,8-5,0%, thap hon mirc 5,09% ctia 9T2025 do chi phi huy dong tang nhe,

] . , . . song LDR chi 71,3% thap hon nhiéu so véi tran 85% va ty 1&é von ngan han cho vay trung dai han & mikc tha
Loi nhuan trwoc thué cua HDB qua cac nam.. 5 /0 thap /o y 1€ 8 : y g . p

22,3% dam bao kha nang thanh khoan tot. Viéc thu xép thanh cdng hon 500 triéu USD von nwéc ngoai chi phi

25,000 DVT: & dbng thap, cung ky vong Fed gidm lai suat, sé ti€p tuc giam ap lwc chi phi von trong cac quy t&i. NIM quy 3 thu hep
con 4,48% cht yéu do doanh thu phi cam két giai ngan gidm manh khi tin dung chdm lai. Quy 4, v&i tin dung
20,000 du kién tang t6¢c nho han mirc con rong, NIM va nguén thu phi nhiéu kha nang sé phuc hoéi tich cuec.
15 000 Thu nhiap ngoai lai ting trwrd’ng on dinh, chat lwong tai san dan cai thién.

e Thu nhip ngoai lai cia HDB ti€p tuc tang trwdng tich cuwc nho cic mang thanh toan, bancassurance va hoat

10,000 dong thu hoi no cai thién. T gitra thang 10/2025, viéc lam rd quy dinh phap ly vé quyén thu gitr tai san bao

- I I I I
0"5’ Q"ﬂ n"f" 0“3’ d‘p dﬂ’ ﬁﬂ" a'f’

1,'@“”{3

dam gitp ngan hang day nhanh tién trinh xt 1y no, hoé tro dong tién thu hodi. Khoang 70% no xdu quy 3 dén tir
nhém khach hang ban 1é, chi yéu la thé chip, ho kinh doanh va néng nghiép. Ban lanh dao ky vong chat lwong
tai san sé cai thién tir cuéi nam 2025 sang dau 2026 nho kinh té vi mé6 thuin lgi, thanh khoan bat dong san kha

[=]

b quan va chinh sach xtr 1y tai sdn bdo ddm dwoc néi long. Ngan hang dat muc tiéu gidm ty 1€ ng xau vé khoang
0
S 2% vao cubi nam, so v&i mic 2,7% tai quy 3, mé ra ky vong tich cwe cho hiéu qua quan tri rii ro
Két qua kinh doanh tich cwec.
on: HD bank x A A - A Tae " ) 2w
Nguon e Q3/2025, tong thu nhip hoat dong 9.516 ty dong, (+11,5% yoy), thu nhap lai thuan 7.763 ty dong (-0,13%

. n ~N ? MY ~ 0 \ \
yoy). Loi nhuan sau thué dat 3.647 ty dong, tang 6,5% so cung ky. APSC Research
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PHAN TICH KY THUAT-HDB (HOSE)

Pb thi ki thuat
i
i l'|||-. | S— (] (TR g N
Cac chi bao ky thuat
Chi bao Gia tri Tin hiéu
MA 20 30.79 Tich cuc
MA 40 31.52 Tich cuc
RSI 56.04 Tich cuc
Ngwdéng ho tro / khang cw
Ngwdong Gia Chu thich
HO tro 1 30 Puwdrng trung binh MA100
HO tro 2 29 Pay cii 11/2025
Khang cu 1 35 Puwong kénh tang 1
Khang cu 2 37 Pwong kénh tang 1

HDB (HOSE) - NGAN HANG TMCP PHAT TRIEN T.P HO CHI MINH - HDB
Gia hién tai 32.00
Gia mua tiém nang 30-31 Khuyén nghi
Gia ban muc tiéu(TP) 34-35 CHO MUA
Gia ban dirng 16(SL) 28
Phwong phap GD Swing trade

Nhan dinh

Trén do thi trung han, Co6 phiéu HDB dang duy tri xu hwéng ting trung han ro rét khi vin déng on dinh
trong kénh tang dwoc xac lap tir day thang 4/2025, véi dwong trendline dwdi lién tuc nang do va tao nhip
hoi cho gid moi 1an cham lai. Dién bién cua giad van ndm virng bén trong bién cua kénh tiang, cho thiy luc
cau trung han duy tri tét va xu hwéng tang chwa cé dau hiéu suy yéu. Bén canh dé, cic dwong trung binh
dai han nhw MA100 va MA200 déu ddc 1én, thé hién nén ho tro bén virng va cliing ¢d ciu tric ting on dinh
cia c6 phiéu. Khodng cach giira gia va cic dwong MA dai han van thuan loi, cho thdy dong tién trung han
ti€p tuc ting hd xu hwdng di 1én.

Trén d6 thi ngan han. C6 phiéu HDB dang nghiéng ré vé phia tich cuc khi gia duy tri vitng trén hai dwong
MA20 va MA40, dong thoi khoang cach gitra cac dwong trung binh mé rong theo hwdng ing ho da tang.
Luc cAu ngan han van chiém wu thé khi MA20 d6ng vai tro nang d& hiéu qua trong cac nhip rung lac. Chi
bdo MACD ti€p tuc nam trén duwdong Signal vdi histogram dwong mé rong, cho thay dong lwong ting dang
manh dan 1én. RSI duy tri ving 55-65, phan anh trang thai khée nhwng chwa roi vao qua mua, tao du dia
cho nhip tang tiép theo.

Khang cw va hoé tro. Vung ho tro gan nhat nam tai ving 30-31 (twong (ng vdi hod tro béi duwdng trung
binh MA100 va dwong xu hwéng tang trung han). Khang cw manh hién tai la vung 34-35 twong rng khang

ct boi dwong kénh tang trung han va dinh cii 08 va 10/2025.
Khuyén nghi giao dich

V&i nha diu tw dang nam giir ¢6 phiéu nay dai han va hién dang c6 13i thi c6 thé cAn nhac ché mua gia tang
voi ty 18 20-30% lwong hang san co & gia 30-31.
V&i nha dau tw dang c6 san tién, chd mua méi tai ving ho tro 30-31 v&i von gidi ngan test 20-25%. Tuy

APSC Research

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



~ ~ . ~ ~ z Chién lwgc giao dich
TONG CONG TY PHAT TRIEN DO THI KINH BAC - KBC (HOSE) “

Luin diém diu tw

Théng tin c6 phi€u CHO MUA Dong von FDI thuin lgii h6 tro nhu ciu thué dit KCN.

e Dong von FDI duy tri tich cwc dang ciing ¢c6 manh nhu cau thué dat KCN, tré thanh dong luc quan trong cho

e Giangay 28/11/2025 35.30 5 . . o . o o o " .
tang treong cua KBC. Du My ap thué quan méi tw 07/08/2025, loi thé canh tranh cua Viét Nam hau nhu khong
* Von hoa (ty dong) 33,243.94 thay doi, gidp FDI giai ngdn 10T/2025 van tang 8,8% YoY va dat mi&c cao nhit trong 5 nam. Thi trudng KCN
e SLCP lwu hanh (cp) 941,754,759 cling hoi phuc ro rét véi gid chao thué ting 4% YoY va nhu ciu thué bat 1én tir Q3/2025. S& hitu hon 6.610 ha
o KLGD BQ 10 phién 3,769,240 d4t KCN tai cac dia ban hat FDI, KBC nam trong nhém hwong loi truee tiép tir 1an sé6ng mé rong san xuit cla
e Gi4 s8 sich 29 71 doanh nghiép nwéc ngoai. Nho do, trién vong 14p diy, ban giao va ting trwedng doanh thu cia KBC dwoc ning
« EPS hién tai 192 do dqéng ké trong giai doan toi. | ,
e P/E 1836 Tri(jan vong tang trwdng dai han tir quy datlon va m,(")’ rong cac ’dl=l’ an trong diem.
e Trién vong tang trwong dai han cia KBC dwoc cung cd bdi quy dat quy mo 1on cung loat du an méi lién tuc
Doanh thu va lgri nhuin cia KBC tir nam 2017 dén nay. dwoc phé duyét. Vi hon 6.610 ha dit KCN va nhiéu du an bo sung nhw Trang Dué 3, Kim Thanh 2, Qué Vo 2
m¢& rong, Phu Binh hay S6ng Hiu 2, tong qui dat cia KBC tang thém khoang 2.200 ha, tao ngu6n doanh thu géi
Doanh thu va lai sau thué dau trong nhiéu ndm. Quy mé nay cho phép doanh nghiép linh hoat phat trién da dang san phadm nhuw cho thué

tur 2017 - 2025F cia KBC (T dong)

JGUNHRAC

LEADING WITH SAIGON INVEST GROUP

kho bai, nha xwéng xay san, NOXH hay dé thi, tir d6 md rong bién loi nhuin va gidm phu thudc vao mot dong
thu nhép. Cac duv 4n trong diém tai nhirng vi tri chién lwoc cling gidp KBC hwéng loi 1én tir lan séng FDI va nhu
cau ha ting cong nghiép - cong nghé cao.
Bién lo'i nhuin tiép tuc duy tri & mirc cao, ng vay ting song chu yéu phuc vu phat trién dw an.

e Bién loi nhuin ctia KBC tiép tuc duy tri cao nho cic du an trong diém bwéc vao giai doan hoan thién phap ly va
chuin bi ghi nhin doanh thu, véi tén kho Q3/2025 dat 19.493 ty dong cht yéu tir Trang Cat, TAn Pht Trung va
Phtc Ninh, tao dw dia loi nhuin cho cac ky téi. KDT Trang Cat da hoan tat tién sir dung dat va ky vong déng
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gop dong tién tir 2026. Dw 4n Khodai ChAu va Trump International Heng Yén du GPMB con chAm nhung van

dwoc ky vong ghi nhin doanh thu sém. Mirc ng vay 27.007 ty dong phan anh chién lwvoc mé rong manh mé,

dong thoi danh muc dw an 16 gitip KBC duy tri bién lgi nhuén cao va trién vong dong tién tich cuec.

mDoanhthu  mLginhuinsauthué * Tongdoanh thu Két qua kinh doanh tich cwc. Q3/2025, doanh thu 1.347 ty (+42% YoY) va LNTT 428 ty (+71% YoY), nho
Nguon: Kinh Bdc KBC ban giao 20 ha dat cho Goertek, dong goép 851 ty vao doanh thu KCN, cuing 285 ty tir dw an Trang Dué.
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PHAN TICH KY THUAT - KBC (HOSE)

KBC (HOSE) - TONG CONG TY PHAT TRIEN PO THI KINH BAC
Pb thi ki thuat Gia hien tai 35.30
Gia mua tiém nang 34-35 Khuyén nghi

Gia ban muc tiéu(TP) 39-40 CHO’ MUA
Gia ban dirng 16(SL) 32
Phwong phap GD Swing trade

Nhan dinh
e Trén do thi trung dai han, C6 phi€u KBC dang duy tri xu hwéng tang trung han khi vin dong on dinh
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trong kénh tang dwoc xac lap tir day thang 4/2025, véi bién dwéi ctia kénh lién tuc ndng do va tao lwc day

e el cho cac nhip hoi phuc. Dién bién gi4 van duy tri phia trén truc gitvra ciia kénh, phan anh lwc cau trung han

i "'ql Il L g (/[N

dang chiém wu thé va gitp xu hwéng ting gitt nhip 6n dinh. O’ géc d hd tro dai han, cd MA100 va MA200

Lt

déu déc 1én, hinh thanh nén ho tro manh bén dwéi va cling c¢6 ciu tric ting bén virng. Viéc gia dirng trén

g ML Bk 2005 Thébag Hal Thbing 2 Thing 4 Thég Ham Théng & Thing 7 Thaéng Thm Thing 9 Thing 10 Thisg 11 Thisg Murdri hai

Cac chi bao ky thuat hai dwong MA nay cho thiy dong tién trung han van ing h6 xu hwéng di 1én.
e Trén d6 thi ngan han. C6 phiéu KBC dang cho tin hiéu cai thién khi gia duy tri trén MA20 va MA40, dong

Chi bao Gia tri Tin hidu thoi hai dwdng trung binh nay bat dau ddc 1én, tao nén ho tro twong déi virng cho xu hwdng tang trd lai.

MA 20 34.58 Tich cuc Chi bdo MACD da cat 1én trén dwong tin hiéu va tiép tuc mé rong nhe, cho thiy dong lwong ting dang hinh
MA 40 34.78 Tich cuc thanh ré hon. RSI duy tri quanh ving 50-55, phan anh trang thai cAn bang nghiéng vé hwéng tich cuwc va

MACD 017 Tich cuc con nhiéu dw dia dé€ gid bt pha. Sw két hop clia gid nam trén cadc dworng MA ngan han cung tin hiéu hoi

RS 52 70 Tich phuc tir MACD - RSI cho thdy xu huwédng ngan han cia KBC dang dan chuyén sang trang thai tich cuc va co
: ich cuc

kha nang tiép tuc di 1én trong cic phién téi.
Ngwdng ho trg’ / khang cw o Khang cw va ho tro. Vung hd tro gan nhat: 34-35, twong rng hd tro bdi cac dudong trung binh MA20,
MA40 va xu hwong ting trung han. Khdng cw ngan han 39-40 twong rng khang cw bodi dwong kénh ting

Ngwong Gia Chu thich
. trung han.
HO tror 1 35 Puwong xu hwéng ting Khuyén nghi giao dich
HO tro 2 31 Puwong trung binh MA200  » V&inha dau tw dang nam cd phiéu nay trung hoac dai han hién dang c6 14i thi c6 thé can nhac cho mua gia
Khang cu 1 40 Pwdng kénh ting ting voi ty 1€ 20% luong Eléng san c6 & gia 34-35. )
, ) N e V&inha dau tw dang cé san tién, cho mua méi tai ving ho tro 34-35 véi von gidi ngan test 25%. Tuy nhién
Khang cw 2 42 Pinh cli 09/2025

can tuan thu cat 16 néu gia khong dat ky vong. APSC R h
esearc



~ o - n . Chién lworc giao dich
CONG TY CO PHAN SONADEZI CHAU DUC - SZC (HOSE) ﬁ

Luin diém diu tw

Thong tin co phié ‘
Ky vong hwong l¢i tir viéc hinh thanh siéu do thi Tp.H6 Chi Minh.

e Gid ngay 28/11/2025 30.90 e SZC hién sé& hiru quy dit rong lén 1én dén 2.287 ha tai Ba Ria - Viing Tau, trong d6 bao gom khodng 500 ha dat

. V6n héa (ty dong) 5561.56 k\hu cf)ng nghiép san sénig ch.oﬂthué, .579 }\1a fiﬁt d,én}.l,\ChO cac dlj' é7n khu dan CLf’ .Vé‘phén con lal\du'cyc khai thac
lam san golf, phuc vu phat trién du lich va giai tri. Viéc hop nhat tinh BR-VT v&i Binh Duwong va TP. HCM dang

* SLCP luu hanh (cp) 179,985,863 dwoe k vong hinh thanh mot siéu db thi quéc té, gitp BA Ria - Viing Tau khéng chi duy tr cac loi thé sin c6

* KLGD BQ 10 phién 594,860 ma con gia tang sirc hut dau tw nho cai thién moi trweong kinh doanh, tang cwong lién két ving va mé rong co

e Gi& soO sach 17.37 hoi phat trién cac du an do thi, khu cong nghiép.

 EPS hién tai 1.74 Dong von FDI duy tri da ting, ho tro nhu cau thué KCN.

e P/E 17.72 e Theo Cuc Thong ké, FDI thuc hién 10T/2025 dat 21,3 ty USD (+8,8% YoY), mirc cao nhat 5 nam; von dang ky

va mo rong dat 31,52 ty USD (+15,6% YoY). Thoa thuan thwong mai My - Viét Nam ngay 26/10, véi khung

~N N 7 _ 0 \ i ~ 4 ~N 0 A ~N 2 ~? \ 4 ~ A \
Doanh thu va lgi nhuan cita SZC tir nim quy 3/2024 dén nay. th,ue doi u’ng‘ 0-20% va ,kha nang ap dung thué 0% cho mot so san p‘ham, dwoc ky vong thuc day thém dong
von ngoai. bong thoi, ké hoach dau tw cong 2026 dat 1,08 triéu ty dong (+22% YoY) va gidi ngan trung han

414 T 2026-2030 & mirc 8,31 triéu ty dong (tang 144%), gitp cai thién ha tAng va ting sirc hidp dan cua Viét Nam.
0 = g Qua doé, nhu cau thué dat KCN - bao géom tai SZC - dwoc ky vong ti€p tuc tang truwdng.
il Hwdng loii tir cac dw an co’ sé ha ting l'n dang dan hoan thién.
il e SZC dwoc ky vong hwdng loi dang ké tir loat duw dan ha tang trong diém dang dwoc thiic day, bao gobm cao toc

o]
w
o

230

218 Bién Hoa - Viing Tau du kién thong xe ky thuat cudi nam 2025, san bay quoc té Long Thanh dwoc don doc

Ty dong

(%)
o
o

165 hoan thanh truwéc 31/12/2025 va cum cdng Cai Mép - Thi Vai ti€p tuc mé rong. Viéc hoan thién cic cong trinh

100} & 86
75

6 noi trwec ti€p KCN Chau Pirc véi cang bién va san bay. Sw cai thién manh vé logistics giip nang sirc canh tranh

150+
nay sé rut ngan thoi gian van chuyén giira TP.HCM - Dong Nai - Ba Ria Viing Tau, dong thoi ting kha ning két

50F

mam  CuaKCN, ho tro thu hut thém dong vén FDI chit lwong. Khi san bay Long Thanh van hanh, nhu ciu vé kho bii,

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
Quy

logistics va nha & cho chuyén gia dw kién gia tang, m¢é rong thém duw dia tang truwedng dai han cho SZC.
Két qua Kinh doanh tich cwrc. KQKD Q3/2025 kém kha quan v&i doanh thu 86 ty dong (-48% YoY) va LNST
Nguon: Tap chi kinh té ching khoan Viet Nam o\, cpTS dat 21 ty dong (-65% YoY). Nguyén nhan chi yéu do dién tich ban giao dat KCN gidam manbh.
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PHAN TICH KY THUAT-SZC (HOSE)

SZC (HOSE)- CONG TY CO PHAN SONADEZI CHAU PUrC
P06 thi ki thuat Gia hién tai 30.90
Gid mua tiém nang 27-29 Khuyén nghi

CTCP Sonadezi Chau Birc - 1D -HSX. = 03140 H3:1s0L c

Gid (TP) 33-34

Gia dirng 15(SL) 25

” Phwong phap GD Swing trade
Nhan dinh

. o Trén d6 thi trung dai han, C6 phiéu SZC hién van nghiéng vé gidm khi c¢d phiéu duy tri vin dong trong
= kénh xu hwéng di xudng hinh thanh tir dinh thang 3/2025. Nhitrng nhip hoi gan day chi dirng lai tai cin

L Hil bido Trung binh Béng hdi tu v phin ki 12 26 close 9 1 1 i
e e NP || 1]75- S S

\ R B trén ciia kénh va nhanh chdng suy yéu, cho thiy xu hwéng chii dao van chwa ddi. Pong thoi, hai dwong
= MA100 va MA200 nam cao hon ving gid hién tai va dan thoai xuéng, ti€p tuc dong vai tro 1a cac vung

khang cw quan trong. Viéc gia chwa thé vwot qua cac dwong trung binh dai han nay phan anh lwc cung

trung han van chiém wu thé.

Cac chi bao ky thuat ’
e Trén do thi ngan han, C6 phiéu SZC dang vin dong theo trang thai trung lap khi giad dao déng quanh cac
Chi bio Gia tri Tin hiéu dwong MA20 va MA40 ma chwa tao ra tin hiéu bitt pha r6 rang. MA20 va MA40 hién kha sat nhau, phan
MA 20 3134 Tiéu cwe anh xu hwdng ngin han dang trong giai doan c:Sm bang sau mot nhip diéu chinh. Chi bdo MACD duy tf‘i trén
MA 40 3153 Tidu cuc duwong Signal rllhu’ng do omcr khong lon, cho thay d(_)nog lwong tar‘lg chwa manh nhwng cling khong xua‘F hién
. tin hiéu suy yéu dang ké. RSI quanh vung 40-45, thé hién lwc cau & mirc vira phai va chwa nghiéng vé qua
MACD -0.11 Tiéu cuc , , . . e A e vea s ,
4371 — ban hay qua mua. Tong thé, SZC dang trong giai doan tich liiy ngan han, cho mot tin hiéu ré rang hon vé
RS ' 1R e hwéng di ké tiép khi gia thoat khéi viing dao dong hién tai hodc phan ky ré & cac chi bao dong lwong.
Nguwdng hé tro / khang cw e Khang cw va ho tro. Vung ho tro gan nhat nam tai viing 27-29 (twong (rng ho tro boi day cii thang 4 va
— » thang 10/2025). Khang cw manh hién tai la vung 33-34, twong &ng voi khang cw boi duwong xu hwéng giam
0’n 7 ’
suwons Gia Chu thich trung han va MA200.
Ho tro' 1 29 Pay cii 10/2025 Khuyén nghi giao dich
HO tro 2 40 Pay cii 04/2025 ¢ V&inha dau tw dang ndm trung hodc dai han 6 phiéu nay hién dang bi 16 c6 thé cho doi gia diéu chinh vé
Khang cu 1 33 Pudng trung binh MA100 vung 27-29 mua gia tang 1~phan so voi lwong hang da coé san.
, e V&i nha diu tw dang c6 san tién, cho mua mai tai vang 27-29 véi von gidi ngan test 30%. Tuy nhién can
Khang cur 2 34 Puwong trung binh MA200

tun thu cat 16 néu giad khong dat ky vong. APSC Research



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.

APSC Research




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, 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




