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) IEM NHAN CHINH SSI

- Dong vOn dau tu toan cau ghi nhan trang thai tich cuc tir cac tai san chinh rdi ro trong thang 10. Trong do, dong von vao quy ¢ phiéu ¢ thi truong phat trién @
trang thai bit phd con dong von vao céc thi trudng dang phat trién gan nhu di ngang. Su kién bau cit My khién cho dong von dau tu bi thu hut vao thi truong
nay va kha ndng USD manh I&n khién cho trién vong cua cac thi truong dang phat trién dudng nhu kém hép dan han. Chung vdi xu huéng nay, tai Viét Nam,
cac quy chu dong quay lai rat rong manh trong thang 10.

« S0 liu vi mo thang 10 cua Viét Nam cho thay nhitng diém tich cuc dén tit giai ngan FDI va xuat khau trong khi tiéu dung trong nudc van chua cho thay xu
hudng hoi phuc r6 rang. Tang trudng GDP c¢a ndm van dugc ky vong c6 kha ning vugt muc tiéu cua Chinh phl nhung trong ngan han dp Iuc 1én ty gia van
con.

- KQKD cac DNNY trong Q3/2024 cho thay xu hudng phuc hoi Igi nhuan lan téa & nhiéu linh vuc, vai nhiéu nganh dat mutc tang truong cao trén 30%.

- Thi truong trong thang 11 du kién van con bién dong. Tuy nhién dinh gid thj trudng dang tré vé mic hap dan hon trong boi canh Igi nhuan DNNY tiép tuc xu
hudng hoi phuc. Viéc trién khai pre-funding ho trg thi trudng nang hang dang tiép tuc dugc thuc hién 1a nhitng ho trg tich cuc vé dai han cho thi truong.

- Chién luge: Tap trung vao cac cong ty cd lgi nhuan ting trudng manh, vi day van dugc ky vong 1a yéu t6 chinh dan dat gia co phiéu trong nim 2024 va
2025. D&t may, Thuy san (cd tra), Cang & Van tai bién la cac nganh co thé hudng lgi tit su dich chuyén chudi cung ting va chinh sach thuong mai mdi cua
My. Trong khi can phai tiép tuc theo ddi nhiing bién dong chinh sach tit My, 1ai suat va bién dong ty gia 1a 2 yéu t6 vi md trong nudc can dugc theo doi chat

ché trong qua trinh quan ly rai ro.

- Danh muc khuyén nghi thang 11: Thém méi: HDG — Nam giit: KDH, VCI, HPG, VPB, HAH, CTG
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) DONG TIEN DAU TU TREN TOAN CAU

S

Dién bién dong von tich cuc tir cac tai san tai chinh rai ro

Quy cd phiéu toan cau co6 xu hudng tich cuc trong thang 10: Tiép dién xu hudng
trong nira cudi thang 9, dong tién vao cac quy co phiéu ghi nhan vao rong 85 ty
USD, tang 58% so vGi thang 9 trong d6 su bt pha dén tir thi trudng phat trién,
trong d6 chu yéu dén tut thi truong My. Kich ban chién thang cua cyu tong thong
D.Trump chiém uu thé xuyén su6t thang 10 gitp cac nha dau tu ddy manh phan
bo ty trong vao cac quy co phiéu dé co thé hudng Igi sau bau ct.

Quy trai phiéu duy tri toc do vao rong on dinh. Rui ro vé lam phat va kha ning
chi tiéu ngan sach cao hon gitp dong tién van duy tri cudng do vao rong on dinh
Va0 cac quy trai phiéu, vai khoi luong 1a 80 ty USD, chu yéu tit thi truong phat
trién.

Dong tién vao quy thi truong tién té ha nhiét: nhu ky vong, trong b6i canh tam ly
dau tu dugc cai thién (khao sat tir BofA cho thay tam Iy dau tu cia cac nha quan
Iy quy 6 mitc tot nhat ké tu thang 6/2020), dong tién vao quy thi truong tién té ha
nhiét va vao rong 106 ty USD — giam 35% so voi thang 9.

Tinh chung trong 10 thang nam 2024, dong tién vao cac tai san tai ch,inh duy tri
nhip do vao rong tich cuc, vai gia tri dat 512 ty USD cho\Quy cO phiéu, 560 ty
USD cho Quy trai phiéu va 726 ty USD cho Quy thi truong tién té.

Ty trong phan bd vao céc tai san rdi ro hon co thé sé dugc duy tri trong nhiing
thang con lai cua nim, khi yéu t6 mua vu (bién dong trén thi truong co phiéu
thuong thap hon trong giai doan cudi ndm) két hop véi viéc Fed c6 dong thai cat
giam 1ai suat manh mé va dac biét sau khi két qua bau ct My dugc cong bo.
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) DONG TIEN DAU TU VAO QUY C6 PHIEU SSI

Trong thang 10, dong vén vao thi truéing phat trién bit pha (+59,8 ty USD) trong ki Dién bién dong von trudc va sau ki bau cif cua My (% tong tai san)
thi truong dang phat trien di ngang (+25,6 ty USD).

- Dong von vao quy co phiéu thi trudng phat trién (DM) biit pha va vao rong 59,8

ty USD. Tinh chung 10 thang, dong von giai ngan 361 ty USD vao quy thi truong 70 1

phat trién, trong d thi truong My tiép tuc thu hat dong tién (+54,1 ty USD va 305 /
ty USD cho 10 thang). Do rong thi truang thu hep va nhom cong nghé quay trd lai =0 @g ,_,f""—/-hﬂ
thu hat dong tién khi nha d4u tu ca nhan day manh viéc gidi ngan. Diém dic biét Ia 5 e o A
dién bién dong von vao thi truong ¢d phiéu My trong nadm nay tich cuc han so vdi
cac nam dién ra bau cu trudc day (trit ndm 2004), nhung ngugc lai viéc ky vong 5o -

tdng manh sau bau ct ciing han ché hon. 22FFZFEFE53F52E533533823
- Dong von vao co phiéu thi truong dang phat trién (EM) di ngang so vdi thang '
trudc. Dong v@n duy tri vao rong 25,6 t;’( USD trong thang 10 — tuang duang vc’ij
thang 9, chu yéu nha thi trudng Trung Quoc (+27,7 ty USD). Gai kich thich kinh té

120 - C i ity flowes (FaALIN
US Election day um all equity lowss oAl )

-0 S

Dong von dau tu lity ké tr 2020 vao thi trueng co phiéu trong khu vuc

dugc dua ra giip khoi ngoai quay trd lai mua rong chitng khoan Trung Quoc lan 20
dau tién ke tir dau nam ngoai. Ngugc lai, dong USD manh hon va stc hat cua 15
Trung Quoc khien dong tién rdt rong ra cac thi trudng con lai, ddc biét la An D0 (- 10
208 triéu USD) ghi nhan thang rut rong dau tién sau 18 thang. 5 5
Sttc hap dan dbi vai thi truong My dugc ky vong it nhat sé duy tri trong vong 2 thang = 3

sau bau ctt két hop vai gai kich thich kinh t& ctia Trung Qudc va khién cho sttc hat toi
cac thi truong dang phat trién khac sé kém tich cuc hon. Tuy nhién, diém dang Iuu v 1a
ty trong phan bo co phiéu cua KHTC va KHCN ¢ My déu dang cao hon mdc trung binh
dai han tiém an rdi ro dao chiéu @ thj truang My trong khi diém sang sé dén tir cac thi ﬁ
trudng dang phat trién c6 cau chuyén riéng biét va dinh gia hap dan, vdi ky vong dong — AnBp = Indonesia — Théilan — VigtNam
tién co thé s6m quay trd lai trong nam 2025.

Nguon: Barclays, EPFR
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) DONG TIEN DAU TU VAO QUY ETF

S

Quy mé rut rong ha nhiét

Céc quy ETF tiép tuc thu hep quy mo rut von trong théng 10, véi gid trj rt rong
chi -300 ty dong, thap nhat ké ttr dau nam nay va phan anh giao dich kha céan
bang cua cac quy ETF.

Day van 1a thang rat rong thit 10 lién tiep va nang gié tri rdt rong tit dau ndm lén -
21,2 nghin ty dong, fuong duang -28% tong tai san vao cuoi nam 2023, dua tong
tai san cac quy ETF vé 58,7 nghin ty dong.

Ap Iyc rat von van tap trung nhiéu nhat & quy Fubon (-246 ty), tuy nhién quy mo
rat von cla quy da giam dang ké so vdi 5 thang lién truge. Nguoc lai, cac quy
Xtrackers FTSE Vietnam ETF (-199 ty) va SSIAM VNFIN Lead (-141 ty) cung day
manh rat rong, quy VanEck duy tri cudng do rat vdi gia tri -92 ty dong trong thang
nay.

O chiéu ngugc lai, quy DCVFM VNDiamond tiép tuc ghi nhan xu huéng dong vén
tich cuc vdi thang thit 2 lién tiép vao rong voi gia tri ting 1én +368 ty dong. Bén
canh do, quy KIM Growth VN30 (+82 ty) duy tri dong von vao tich cuc, trong khi
quy DCVFM VN30 dao chiéu vao rong nhe +18 ty dong sau 2 thang rat von lién
tiep.

Mac di cac quy ETF ngoai van duy tri trang thai rat rong, nhiéu ETF ndi da co tin
hiéu tich cuc hon gidp can bang lai dong von ETF vao thi truong Viét Nam. Tuy
nhién, chang t6i van c¢o cai nhin than trong doi voi dong von ETF va chi ky vong
dong tién ¢ thé sé tich cuc han trong ndm 2025.

Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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) DONG TIEN PAU TU VAO QUY CHU DONG

S

Cac quy chu dong rat rong manh trong thang 10

Tréi vai tin hiéu kha quan trong thang 9, cac quy chi dong ddy manh rit rong
trong thang 10 vdi tong sO gid tri 16n dén 2,7 nghin ty dong, dén tit ca quy chu
dong chi dau tu vao Viét Nam hay nhom quy da quoc gia, ngoai trif nhom quy @
Thai Lan. Xu hudng trén cling tuong dong vdi trang thai mua/ban rong cta khoi
ngoai trén thi truding, khi khoi ngoai ban rong 4,4 nghin ty dong trén kénh khdp
lénh trén san HOSE.

Ap lyc vé ty gid ciing nhu stc hap dan cua céc thi trudng dang phét trién giam
nhiét 12 mot trong nhiing Iy do khién dong tién cua quy dau tu vao thi trudng co
phiéu Viét Nam kém tich cuc trong thang 10 hay xuyén su6t nam 2024.

Trong ngay dau thang 11, viéc trién khai Thong tu 68 lién quan dén nha dau tu to
chic nudc ngoai co thé giao dich mua cd phiéu khong yéu cau cd du tién da
dugc thuc hién va da cd mot sO lugng nho cac giao dich dugc thuc hign. Véi su
ho trg ctia Thong tu 68, két hop vdi viéc stta doi Lut chiing khoan gitip chiing toi
c0 ky vong cac quy cha dong sé c6 xu hudng phan bo ty trong rd nét vao Viét
Nam hon trong nam 2025.
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) KINH TE VIET NAM THANG 10 SSI

S0 liéu vi md thang 10 tiép tuc cho thay xu hudng hoi phuc luan phién, tuy nhién mitc nén cao trong Quy 4/2023 clng da tac dong dén toc do tang trudng:

«  Hoat dong san xuat ché bién ché tao ghi nhan tang trudng, tuy nhién mitc nén cao két hgp voi mua cao diém xuat khdu da qua khién toc do tang trudng ha
nhiét.

«  Tiéu dung chua co qua nhiéu khac biét so vai cac thang trudc do va doanh thu ban 18 hang hoa va dich vu chi ghi nhan mdc tang khiém ton.

« Dong von FDI giai ngan tiép tuc xu hudng kha quan, tuy nhién FDI dang ky co phan nao chiing lai do tdm Iy chd dgi két qua bau cuf va cac chinh sach ho
trg trong khi ty 1€ giai ngan dau tu cong tuong doi cham.

< Lam phat thang 10 chiu anh hudng tir bao Yagi, tuy nhién chua phan anh viéc tang gia dién ban lé trong thang. Lam phat binh quan duy tri trong mifc muc
tiéu cua Chinh pha.

- Ty gia bat tAng theo xu hudng quoc té va NHNN phat tin hiéu san sang can thiép néu can thiét, bén canh viéc st dung kénh phat hanh tin phiéu trén nghiép
vu thi truong mo.

- Thanh khoan thu hep va mat bang l4i suat thi truong 1 va thi trudng 2 nhich ting.

Chung t6i duy tri quan diém cua minh rang tang truang GDP ¢6 kha ndng vugt muc tiéu ca Chinh pha. Tam diém cha y trong thang 11 sé dén tit ca cac yéu
t6 bén ngoai (bau clt Tong thdng My) va bén trong (ky hop Qudc hoi thir 8 vai cac cudc thao luan va thdng qua nhiéu luat va chinh sach trong linh viic bat dong
san hay kha nang can thiép ciia NHNN dé giam ap Iuc ty gia).



) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU VA TIEU DUNG SSI

Chi s IIP nganh san xuat tdng 7,0% svck va IIP ché bién ché tao vugt troi
(+8,8% svck), trong d6 cac nganh san xuat ngi that (+28,2%) va xe ¢o dong co
(+24,8%) la 2 nganh tdng manh nhat.

Tuong tu, chi s6 PMI md rong 1én 51,2 trong thang 10, phan anh mitc thu hep
thang 9 cha yéu do anh hudng tam 1y tit bao Yagi. Trong do, chi s6 vé san lugng
va don dat hang mai déu ghi nhan tich cuc.

Hoat dong san xuat kha quan trong thang 10 dugc xac nhan bdi ting trudng xuat
khau 10,1% svck va mitc tang cua so lao dong lam viéc trong nganh cong nghiép
(4+5,7% svck).

Tinh tU* dau ndm dén nay, ché bién ché tao van duy tri 12 dong Iuc ting trudng kinh
t6 (+9,6% svck) vai thang du can can thuong mai Ién dén 23,3 ty USD.

Tuy nhién, v6i mdc nén cao trong Quy 4/2023 va mia cao diém san xuat va xuat
khau da qua, toc do tang trudng trong nganh san xuét cho thiy su giam toc.

Doanh thu ban |é hang hoa va dich vu chua bit pha trong thang 10, khi tang 7,1%
svck va 8,5% cho 10 thang dau nam (tdng 4,6% néu loai trir yéu to gia).

Vé du lich, s6 lugng khach du lich qudc té tuong di tich cuc (1,4 triéu lugt khach,
tang 11% so voi thang trudc) khi mua thap diém két thic va nho vay ching toi ky
vong tich cuc hon vé dong gop ciia nhom doanh thu dich vu luu trd va I hanh
trong tong muec tiéu dung trong nhing thang cudi nam.

Téng trudng xuat nhap khau theo thang (% svck)
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) AU TU FDI VA DAU TU CONG

S

Giai ngan von FDI tich cuc

Giai ngan FDI trong 10 thang dau ndm dat 19,58 ty USD — ting 8,8% svck va
phan I6n giai ngan vao linh vuc ché bién ché tao (81% tong von giai ngan).

Tong von dang ky cap mdi va diéu chinh 10 thang dau ndm dat 23,6 ty USD — thu
hep toc d0 tang truong trong d6 cac du an tir Singapore, Trung Qudc va Hong
Kong chiém ty trong l6n nhat trong tong von dang ky.

Tam ly cua cac doanh nghiép FDI nghiéng nhiéu vé viéc chd doi chinh sach thué
quan sau bau ct Tong théng My hay cac chinh sach hd trg khi Viét Nam ap dung
Thué t6i thiu toan cau (GMT).

Giai ngan dau tu cong chua bift pha

Theo thong tin tit BO Tai chinh, udc giai ngan von dau tu cong trong 10 thang dau
nam dat 53% k& hoach Thu tuéng va giam 8,7% svck (theo dit liéu tir Tong cuc
thong ké).

Chinh pht dua ra ké hoach dau tu cong trong nam 2025 kha tham vong, voi mifc
tdng 16% so vdi k& hoach ndm 2024. Cac du an day manh tap trung trong nam
2025 bao gom viéc hoan thanh muc tiéu 3.000 km duong cao tc, san bay Long
Thanh, hé thdng dudng sat két ndi véi Trung Qubc va chuan bi hd so dé trién khai
du an dudng sat cao toc Bac — Nam.

FDI giai ngan va dang ky (Ty USD)
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) CAN BOI Vi MO SSI

CPI thang 10 ting 0,33% so vdi thang trudc, chi yéu do nhom giao thong va  Chi sb CPI tdng thé va ca ban (% svck)
luong thuc thuc pham trong khi viéc tdng gia dién cia EVN vao gitta thang 10 7%

chua phan anh vao chi sé CPI thang nay. 6%
] ) 5%
«  Chi s0 gia tiéu dung binh quan 10 thang ghi nhan miuc tang truong 3,78% - thap 4%

hon muc muc tiéu cua Chinh phu (4,0% -4,5%). 3%
\ ~ . . \ 2%
«  Tuong dong vai dién bién theé gidi va nhu cau ngoai té tt KBNN, ty gia USDVND 1%

lién ngan hang tang 2,9% so vGi cudi thang 9 va 4,2% so voi cudi ndgm 2023. Ty 0%
gia niém yét tai cac NHTM da giao dich quanh mtc tran theo quy dinh trong khi ty ;;
gia trén thj truong tu do cing da bat nhanh vé lai gan muc dinh. e

——Lamphdtchung ——Lamphdtco En

- Bén canh viéc phat hanh tin phiéu nham thu hep thanh khoan trén thi truong lién L
ngan hang, NHNN da phat ra théng diép sé thuc hién phuong an can thiép ban  Bien dong ty gia USDVND

ngoai té néu can thiét, co hiéu Iuc tir ngay 25/170 va ty gia can thiép 6 muc 25.4SQ ;gggg ] ‘0

(tuvong duang vai ty gia can thiép trong thoi Qiém Quy 2.2024). Cac NHTM c6thé 25500 - 20

thuc hién giao dich mua USD tir NHNN vé6i diéu kién trang thai ngoai té 6 muc am ;iggg ] ,
«  Chdng toi gitt qu,an Qiém ap luc 1én ty gié trong ngan han 1a co, dac biéi[ trong tu?in ;gggg ] 20

nay do nhiing yeu t0 bén ngoai, va ket hgp vai cac giao dich thoai von dot bien 390 - o)

trén thi truong ching khoan. 22,500 -

, ) ] 22,000 ——rrr—r 17— —1—" (6.0)

- Thanh khoan thu hep trén thj trudng 2 ciing da day mat bang lai suat lién ngan § 89 § 2 3y h 2 § 3§ 2 S 2 3 3 §

hang ky han qua dém giao dich quanh 4,5% - 5,0% trong nhitng ngay cudi thang. gCh;h ;chfs q;; d:m V;D_ESD;H; _’_fy g;bé:‘NH;’M C:Ty;a b_é’n t;’do

Lai suat huy dong trén thi truong 1 nhich tdng nhe & mot s6 ngan hang vira va
nho. Nguon: TCTK
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) BOI CANH TTCK TOAN CAU BIEN DONG VA PHAN HOA SS|

- Cac chi so chitng khoan My hau hét ghi nhan thang 10 tang diém Cac TTCK toan cau phan hoa rd rét trong thang 10 S
(Bién dd dao dong va % thay doi trong thang cua cac chi so chitng khoan dai dién)
- TTCK Chau A c6 su phan h6a manh mé: 6% 4% 2% 0% 2% 4% 6%
v TTCK Nhat Ban quay lai trang thdi tich cuc v6i higu sudt dang khich 1¢ ~ NnatBen ¢
sau giai doan kém sac hon cdc thi trudng khac. Thai Lan .
v/ TTCK Trung Quoc trai qua thang 10 bién dong giam trudc ap Iuc chot 107 Philippines .
khi NDT than trong chd dgi thém hiéu qua ré nét han tir cac goi kich s .
thich kinh té.
indonesia ¢ % Gi thang trudc
. ~ 4 \ , \ . \ L. ¢ %sov
v Tai khu vuc BDong Nam A, gam mau sang danh cho thi truong Thai Lan, ’
Phillipines, Indonesia; trong khi dién bién c4c thi trudng con lai nhu Vigt " ¢
Nam, Malaysia than trong rd rét khi két thang vai diém s6 gan nhu thdp  Han quée .
nhat.
Trung Quéc *
Viét Nam *
Malaysia

Nguon: SSIResearch




) TTCK VIET NAM — DAO CHIEU TU NGUGNG CAN 1.300 SSI

- Budc sang thang 10, thi trudng c6 thém lan nita kiém dinh nguéng can 1.300 khong thanh cong va dao chiéu. Chi s6 VNIndex gan nhu di xubng xuyén
su6t thang va mat 1,8% diém s so vai thang trudc, vé ngudng 1.264,5 diém vao ngay 31/10.

- Cac yéu to can trd thi trudng di 1én cac ving diém s6 cao han bao gom rui ro bién dong dia chinh tri thé gidi, ty gia bién dong trong ngan han trong khi mua
KQKD Q3.2024 du tiép tuc phuc hoi nhu ky vong nhung khong qua nhiéu dot bien.

VNIndex Tham chiéu
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) TAC DONG TU KET QUA KINH DOANH QUY 3 LEN CAC NGANH KHONG RO NET

S

Nhip diéu chinh cua thi truong chi yéu dén ti rii ro do yéu to bén ngoai nén

tac dong tir tang trudng KQKD quy 3 I1én cac nganh khdng ro nét:

Nhom Dau khi giam 8,8% chi yéu do su di xudng manh cta gia dau va gia khi
trong thang. KQKD nhom dau khi di xubng so véi quy trudc 1an do vdi ciing ky
do tac dong chinh tir mutc 16 16n cua BSR (-1,2 nghin ty dong).

Theo sau 12 nhdm Dich vu tai chinh giam 5% trong b6i canh TTCK tram lang

vé diém so va thanh khoan.

Trong khi do, van dong & cac nhom Hoa chéat, Bat dong san, Tién ich, Ban 1é
khong cho thay su phan ng manh vdi xu hudng tiép tuc phuc hoi cua Igi

nhudn.

Thay ddi gia va GT mua rong khép Iénh cta khoi ngoai theo nganh trong thang

Tang truéng LNST | Tang trudng LNST
Phan nganh % Thay doi gia T10 L L
theo quy svck

Viién thong -31.6% -33.2%
Hang & Dich vu Cong nghiép 4.4% -21.8% 12.0%
Dulich va Giai i 44%  36% [ -1946%
Bao hiém 14%  -49.3% -34.5%
Cong nghé Thong tin 1.1% 5.2% 16.9%
Thyc phamvadoudng  -0.2% 6.4% 21.3%
TainguyenCoban  -0.2% 41.6% 16.8%
Xay dungvaVatlieu  -04% 12.3% 34.1%
Ngén hang -0.7% -1.8% 17.6%
Yt 1.2% 7.1% 0.4%
Hangcanhan & Giadung  -1.7% -3.2% 54.3%
UNIndex 1.8% 3.9% 17.2%
Batdongsandancy  -22% [ _&
Ban Ié 2% 5.6%
Dién, nudc & xang du khidst -26% [N 13.2% 38.4%
Batdong sancongnhigp  -26% IR 0.2% 58.4%
0t va phy tiing 31% [N -58.5% 17.9%
Hoa chat -4.9% IR 13.1% 60.4%
Dich vu tai chinh 5.0% [N -4.0% 11.7%
Déu khi 88% | A12.0%

Nguon: SSIResearch



KHOI NGOAI QUAY LAI BAN RONG SSI

- Khoi ngoai quay lai rong 9,8 nghin ty dong trén HOSE. Trong d6, bao gom 7 nghin ty dong thuc hién qua kénh thoa thuan (chd yéu ghi nhan tai VIB, MSN
V@i gia tri tuong ting 5,4 nghin ty dong va 1,2 nghin ty dong) va 2,8 nghin ty dong qua kénh khdp 1énh. Liy k& 10 thang dau nam, gia tri rit rong ndi rong lén
con s6 76 nghin ty dong.

- Quan sat giao dich khoi ngoai, cé thé thay ban rong dién ra déu dan hon ké tir giita thang do thu hep gia tri mua vao — khéi dau giai doan diéu chinh cia
chi s6. Diéu nay phan nao cho thay dong thai ban rong cua khéi ngoai dén tir lo ngai bién dong ty gia va tai co cau danh muc trude khi bau cur tai My dién ra.

Khéi ngoai quay lai ban rong manh Hoat ddng rat rong gia tang ke t giita thang
Khoi ngoai mua rong KL ——Ty trong GD Khoi ngoai theo thang GT mua rong khdp 1énh ——VNINdex
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) NHIP B0 GIAO DICH TRAM LANG

S

«  GTGD trung binh san HOSE trong thang 10 dat 16 nghin ty dong, tuong dwong thang trudc. Riéng kénh khdp Iénh, GTGD chi nhich nhe 3%, 1én 14,1 nghin

ty dong. Day van [a muc thanh khoan thap so véi binh quan tif ddu ndm 17,3 nghin ty dong.

- Dong tién thiéu hut giita boi canh luc nang d& cia NDT ca nhan trong nudc tré nén han ché khi phai hap thu Iugng 16n cung ban ra ti khéi ngoai. Tinh
chung, nhom NDT cd nhén trong nudc da mua rong tong cong 4,1 nghin ty dong trong thang 10 va hon 71 nghin ty dong keé tir dau nam.

Mat bang thanh khoan duy tri 6 mitc thap
GTGD KL HOSE —— GTGD KL BQ trong thang GTGD KL BQ tir dau nam
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DONG TIEN VAN DANG UU Al CHO NHOM VON HOA LON SS|

«  Phan bo dong tién duy tri su uu ai cho nhom vén héa I6n véi ty trong quanh mifc dinh tit dau ndam, mét phan dén tt cac giao dich thoa thuan I6n. Dong
tién xoay vong dién ra voi su chitng lai ctia nhom Ngan hang va dich chuyén sang cac nhom tru cot khac.

Phan bo dong tién theo nhom von hoa Phan bo dong tién theo nhém nganh trong mét thang gan day
—VN30 ——VNMidcap VNSmallcap
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CHIEN LUQC DAU TU VA KHUYEN NGHI




TiN HIEU KY THUAT HIEN TAI

VNIndex diéu chinh trong thang 10 sau Khi Iui lai tit nquong khang cy  Biéu 80 kj thuat chi s VNIndex

- R
1 300 dlem Chisd VNINDEX - 1W = 0125276 H1267.88 L1250 94 C1254.89 +2.17 (+0.17%) 1600.00

Volume - Khéi luong 2 3738 1550.00
EMA 13 close 0 1267 42 i "!ff ﬂl 150000
EMA 36 close 0 1248.74 ﬁ iTF - l l

L RN

EMA 200 close 0 11§3.58

RSI va ADX hién duy tri trang thai trung tinh trén khung thoi gian thang va

tuan, cho thay thi truang chua ¢ xu hudng ré rang.

Cac moc diém s6 luu y trén VNIndex:

v Ngubng can trén: 1.285

"RSI14 4940

v" Ngudng ho trg duei: 1.220 5 NS =

DMI 14 14 191719 22 5422 94447

hang 7 Thang 10 2022 Thang 4 Théng 7 Théang 10 2023 Thang 4 Thang 7 Thang 10 2024 Thang 4 Thang 7 Thang 10 2025 @
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) TANG TRUGNG LOT NHUAN QUY 3 CAI THIEN TREN NEN THAP

S

Lgi nhuan cac DNNY duy tri mat bang cao twong dwong voi hai quy dau nam,
tuy nhién tang trudng cai thién nhd két qua thap trong 03/2023.

Tong loi nhuén sau thué thudc vé c6 dong cong ty me (LNSTCTM) (cla
1.132 doanh nghiép) trong Q3/2024 tang 19,4% so vGi cung ky (So Vai
mirc 11,9% va 11,5% trong Q1 va Q2/2024). Liy ke 9 thang Ién tang 14,5%
S0 v0i clng ky nam 2023.

Xu hudng phuc hoi lgi nhudn lan téa @ nhiéu linh vic, vai nhiéu nganh dat
mifc ting trudng cao trén 30% so vai cung ky nhu Ban 1& (+236%), Truyén
thong (+100%), Hoa chat (+72%), Hang ¢4 nhan & gia dung (+53%), Bat
dong san (+45%), Dién, nudc, xang dau & khi dot (+35%), bén canh nhiéu
nganh dat mic ting trén 15% nhu Ngan hang, CNTT, Thuc pham & do
udng, Xay dung, va Tai nguyén.

Nguoc lai, Dau khi 1a nganh duy nhat ghi nhan 10 do tac dong tit khoan 10
cua BSR.

Néu so vGi quy trude, xu hudng phuc hoi Igi nhudn ¢ phan cham lai 6
nhom Ngan hang va cac doanh nghiép con lai, bu lai nganh Bat dong san
bat ng0d tdng manh dat mic Igi nhudn cao nhat ké tir Q4/2022. Loi nhuan
nganh Bat dong san ting 45,3% so vdi cung ky va tdng manh 250% so voi
quy trudc. Tuy nhién két qua nay cha yéu nhd cac khoan thu nhap tai chinh
ctia VIC va NVL. Néu khong tinh hai doanh nghiép nay, Igi nhuan cac doanh
nghiép con lai trong nganh tiép tuc ghi nhan tang trudng am.

Tong LNSTCTM ciia nhém Ngan hang, B4t dong san va Cac doanh nghiép con lai

Nganhang mBatdong san  m Cac doanh nghiép con lai

Tang trudng LNST cong ty me (NPATMI) cua toan thi trudng so véi cung ky

91.9%

72.7%
36.6% 31 9%
188/ 9.4%
137/ 142/ 110/11i/ 11.9%115% I
J U

-12.9% >8%
-14.3%
-25.7% 19.7%
-32.8%
1020 2020 3020 4Q20 1021 2021 3021 4Q21 1022 2022 3022 4Q22 1023 2023 3023 4Q23 1024 2024 3024
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) CHIEN LUQC THI TRUONG

S

Thi truéing trong thang 11 kha néng van con bién dong, do anh hudng tir cac yéu to
bén ngoai nhu bau ctr Tong thdng My hay trong nudc la ky hop Quoc hoi thit 8 vdi cac
thdo ludn vé luat va chinh sach trong linh vuc bat dong san hay kha ning can thiép
cia NHNN dé giam ap luc ty gia.

Tuy nhién, mét s6 yéu t6 chinh co thé dugc xem Ia yéu t6 tich cuc hé tro cho thi
truong giai doan toi:

- Binh gi& u6c tinh mot ndm cta VNIndex giam nhe tif xuong con 11,9 lan vao cuoi
thang 10 tr mac 12,1 lan O d@u thang; Bié,u nay cho thay thi truong chiu ap luc
giam gia va chua phan anh nhiéu chuyén bien tich cuc cua ket qua quy 3.

- Tang trudng Igi nhuan quy 3 tiép tuc md rong sang nhiéu nhom nganh, véi nhiéu
nganh dat muc tang truéng cao trén 30%.

< Thong tu 68 cung vai viéc s(}a doi Luat chiing khoan dua tdi ky vong cac quy dau
tu nudc ngoai cd thé can nhic tang ty trong vao Viét Nam.

Dinh gia P/E udc tinh 1 nam cua VNIndex giam nhe tr6 lai.
21
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) KHUYEN NGHI VA DANH MUC SSI

Tan dung co hgi trong bien dong: thi truong cd thé bién dong trong ngan han, nhung day cing la co hoi dé mua vao cc cd phiéu tiém néng véi gia hop Iy dé
xay dung danh muc dau tu dai han.

Tap trung vao cac cong ty co Igi nhuan tang trudng manh: NDT nén wu tién cac doanh nghiép ¢ Igi nhuan tang truéng manh va bén viing, vi day dugc ky
vong 1a yéu t6 chinh dan dat gia co phiéu trong ndm 2024 va 2025.

Dét may, Thay san (ca tra), Céng,& Van tai bién 1a cac nganh co thé huong loi tir su dich chuyén chudi cung tng va chinh sach thuong mai mai ctia My.
Pay 1a nhiing linh vic dang can nhac bd sung vao danh muc cho giai doan toi.

Quan tri rii ro danh myc: NDT nén da dang héa danh muc dé han ché tac dong tir cac bién dong khd Iudng. Cung véi céc bién dong chinh séch tir My, lai
suat va bien dong ty gia trong nudc la 2 yeu to vi mo can dugc theo doi chdt ché trong qua trinh quan ly rui ro.

Danh muc khuyén nghi thang 11: Thém méi: HDG — Nam gii: KDH, VCI, HPG, VPB, HAH, CTG.

1 THEM MO1 27,8 - 28 2 33 2 30 2 26,5
2 KDH 33,2 - 33,6 41,5 39,7 32
3 VCI 34,4 - 34,65 43,19 37,2 33
4 HPG 26,6 - 26,95 31,7 28 25
5 VPB 19,5 -19,7 20,4 21 18,8
6 HAH 43,8 - 44,2 47,2 47 42
7 CTG 39,2 - 35,6 38,5 38 34

Ghi chu: Bon vi Nghin dong




) CTCP TAP POAN HA PO (HDG: HOSE)

SS|

Luén diém dau tu:

Trong Q3/2024, HDG ghi nhan doanh thu va LNST lan Iuot dat 567 ty dong (+23% svck)
va 182 ty dong (+83% svck). Su phuc hoi cua thiy dién (san lugng tang 32% svck) va chi
phi 14 vay giam 22% svck (do Iai suat trung binh va du ng thap hon svck) gitip cho bién
LNST cai thién vé mirc 24% (so vdi 18% trong quy 3/2023).

Chung t6i du bdo LNST Q4/2024 tang manh 63% svck dat 543 ty dong, chi yéu dén tur (1)
diéu kién thay van thuan Igi sé tiép tuc ho trg mang thay dién hoi phuc; (2) HDG ciing co ké
hoach md ban giai doan 3 du an Hado Charm Villas vao thang 12, du kién 13 md ban khoang
15-20 can (gia ban khoang 120-150 trigu dong/m2).

Lay ké ca ndm 2024, doanh thu va LNST du bdo lan Iugt dat 3 nghin ty dong (+4% svck) va
1,2 nghin ty dong (+37% svck).

Poi voi 2025, SSI udc tinh doanh thu va LNST lan luot dat 4 nghin ty dong (+34% svck)
va 1,8 nghin ty dong (+54% svck), chi yéu ho trg bdi viéc md ban cac cin con lai cua du
an Hado Charm Villas va su phuc hoi cua thiy dién khi diéu kién thoi tiét tiép tuc chuyén qua
hinh thai La Nina.

Thong tin co phiéu:
Gia muc tiéu 33.200 Dong
% Tang gia (so voi ngay 7/11/2024) 17,7%
Gia muc tiéu theo xu hudng ky thuat 30.200 Dong
% Tang gia (so voi ngay 7/11/2024) 7,1%
Viing gia mua 27.800 — 28.200 Dong
Gia ding 10 26.500 Dong
P/E 2024 10x
P/B 2024 1,2X

Dién bién gia co phiéu
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) CTCP DAU TU VA KD NHA KHANG DIEN (KDH: HOSE)

S

Luén diém dau tu:

Lgi nhuén sau thué giam manh trong Q3/2024. Doanh thu thuan dat 252,5 ty dong (-59%
svck), LNST thudc cong ty me dat 70,3 ty dong (-66,1% svck), chu yéu 1a do quy 3/2023,
KDH ghi nhan doanh thu I6n tu ban giao nha tai du an the Classia.

Loi nhuan ky vong tang trudng manh trong Q4/2024 do ban giao chung cu Privia. KDH da
bat dau ban giao chung cu Privia tif thang 10/2024, qua do, KDH dugc ky vong ghi nhan 2,42
nghin ty dong doanh thu (tdng 15,8% svck), LNST thudc cty me dat 558,4 ty dong (-22%
svck) trong Q4/2024. Qua do, doanh thu va LNST thugc Cong ty me nam 2024 dugc du
phong dat lan Iuot [a 3,66 nghin ty dong (+75,2% svck) va 971 ty dong (+35,6% svck).

Hai du an Emeria va Clarita (gan 12 hecta) tai Tha Dic, TPHCM duwgc du kién mé ban vao
cudi nam 2024 hodc dau nam 2025 1a déng luc ting truéng nam 2025-2026. Hai du an vdi
quy mo khoang 11,8 hecta, vai 226 can biét thu/nha lién ké va gan 600 cin chung cu cao
tang. Hai du an dugc KDH hgp tac voi Keppel Land dé phat trién tif nam 2023.

SSI udc tinh doanh thu va LNST thudc Cong ty me tang trudng 72%/21,8% nam 2025.

Thong tin co phiéu:
Gia muc tiéu 41.500 Dong
% Tang gia (so voi ngay 7/11/2024) 23,5%
Gia muc tiéu theo xu hudng ky thuat 35.700 Dong
% Tang gia (so voi ngay 7/11/2024) 6,3%
Vling gia mua 33.200 — 33.600 Dong
Gia ding 10 32.000 Bong
P/E 2024 32,3x
P/B 2024 1,7X

Dién bién gia co phiéu
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) CTCP CHUNG KHOAN VIETCAP (VCI: HOSE)

S

Luén diém dau tu:

Loi nhudn nam 2024 ky vong tang truéng manh. KQKD tich cuc trong Quy 3/2024 cua
Vietcap va thi phan moi giGi cai thién ¢ ca nhom KHTC va KHCN giap VCI vugt ké hoach
nam. SSI udc tinh LNTT cla Vietcap tdng 137% trong ndm 2024 v6i dong gop chu yéu tur
mang dau tu va moi gidi. Mang Ngan hang dau tu dugc ky vong sé ghi nhan lgi nhun trong
nam 2025 vdi mot s6 du an IPO dang dugc trién khai.

Ky vong viéc tang von sé cai thién hoat dong méi gidi va cho vay ky quy. VCI da tién hanh
trién khai phuong an chao ban co phiéu riéng 18 (thoi gian ndp tién tt 1/11 dén 11/11) va ky
vong sé hoan thanh cui nam 2024 hodc dau Quy 1/2025. Tong so tién du kién huy dong
12 4.021 ty dong, trong do 87% sé dugc bo sung cho hoat dong ky quy. Viéc tang von I6n
Sé la dong Iuc chinh gitp cai thién hoat dong moi gidi va cho vay ky quy cua VCI, khi: 1) VCI
dang chuyén doi chién lugc tap trung ca KHCN va KHTC va 2) Giai phap ho trg thanh toan
cho nha dau tu t chiic nudc ngoai duoc trién khai (ké tit dau thang 11) va VCI 1a cong ty
chitng khoan ¢ thi phan méi gi6i khach hang t6 chitc 16n nhat Viét Nam (chiém khoang 27-
30% thi phan giao dich nudc ngoai).

Thong tin co phiéu:
Gia muc tiéu 43.190 Dong
% Tang gia (so voi ngay 7/11/2024) 24,6%
Gia muc tiéu theo xu hudng ky thuat 37.200 Dong
% Tang gia (so voi ngay 7/11/2024) 7,4%
Viing gia mua 34.400 — 34.650 Dong
Gia ding 10 33.000 Bong
P/E 2024 30x
P/B 2024 2,4x
Dién bién gia co phiéu
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) CTCP TAP POAN HOA PHAT (HPG: HOSE)

S

Luén diém dau tu:

Lgi nhuan quy 3 tang trudng 50% svck nhd san lugng tiéu thu thép dai (gom thép xay dung
va phoi thép) tang manh 39% svck cung Igi nhuan dot bién tit mang nong nghiép va bat dong

san.

Gia thép Trung Quéc hoi phuc trén 10% sau khi Chinh phi Trung Quéoc cong b6 goi bién
phap kich thich 16n cho nén kinh té co thé anh hudng tich cuc dén gia ban cia Cong ty trong
quy 4. Mac du vay, ching t6i cho rang can thém thoi gian dé danh gia anh hudng thuc su
clia goi kich cau 1an nay dén thij truong bat dong san clng nhu nhu cau thép cta quoc gia

nay.

Trién vong san lugng tiéu thu thép tiép tuc tang trudng tich cuwe nam 2025 nho dong gop
clia nha may mai va su phuc hoi cia thi trudng bat dong san.

SSI udc LNST tang 87% nam 2024 va tang truéng 24% nam 2025.

Thong tin co phiéu:
Gia muc tiéu 31.700 Dong
% Tang gia (so voi ngay 7/11/2024) 17,6%
Gia muc tiéu theo xu hudng ky thuat 28.000 Dong
% Tang gia (so voi ngay 7/11/2024) 3,9%
Vling gia mua 26.600 — 26.950 Dong
Gia ding 10 25.000 Dong
P/E 2024 13,6x
P/B 2024 1,5x

Dién bién gia co phiéu
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) NGAN HANG TMCP VIET NAM THINH VUQONG (VPB: HOSE) SSI

Luan diém dau tu: Thong tin ¢d phiéu:

- Hoat dong cho vay tiéu dung phuc hdi: LNTT cla FE Credit tiép tuc cai thién lén 270 ty  Gia muc tiéu 20.400 Dong
trong Quy 3/2024 v6i hoat dong thu hdi ng dién ra tich cuc va chat Iugng tai san céi thien. % Tang gia (so vai ngay 7/11/2024) 316%
Ching toi ky vong hoat dong cho vay tiéu ding sé phuc héi manh mé trong giai doan cubi  Gid muc tiéu theo xu hudng ky thuat 21.000 Dong
ndm va tao dong Iuc cho FE Credit c6 thé hoa von trong nam 2024, % Tang gia (so voi ngay 7/11/2024) 6,6%

Ving gia mua 19.500 - 19.700 Dong

- Trién vong tang truéng on dinh trong 2024-25 véi LNTT du bao dat lan lugt 19 nghin ty  Gia dimg 16 18.800 Dong
dong (+76,2% svck) va 22,5 nghin ty dong (+18% svck). Dong luc ting trudng chinh ndam  P/E 2024 10,3x
2024 bao gdm cho vay (+15%), NIM cai thién (5,75% so v6Gi 5,67% trong nam 2023). P/B 2024 1,1X
Chiing t6i ky vong chét luong tai san sé tiép tuc cai thién trong ndm 2025 cung v6i NIM 6n  Dién bién gia co phiéu

dinh 6 muc 5,75%.
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- Ruai ro dau tu: Chat lugng tai san van Ia yéu t6 chinh can phai theo d6i dic biét 1a cac khoan
cho vay mua nha du an.
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400

- Cac yéu t6 ngan han: Loi nhudn trudc thué Q4/2024 udc tinh dat 5,2 nghin ty dong, ting 5 .
91,6% svck. 0 0
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Nguon: Bloomberg, SS/ Research




) CTCP VAN TAI VA XEP DO HAI AN (HAH: HOSE)

S

Luén diém dau tu:

Ky vong tiép tuc huéng loi tir viéc gia cudc thué tau tang do dit gdy chudi cung ng sau su
kién Bién Do, kém vdi kha ning c6 thé tiép tuc co dat gay chudi cung tng néu xay ra dinh
cong kéo dai ¢ khu cang ba Dong nudc My. Trong quy 4/2024, HAH sé tiép tuc ky lai mot so
hgp dong tau cho thué dinh han cho giai doan 2025, va chung toi ky vong gia cudc ky mai
sé tang khoang 30-40% so vai gia trudc day.

Lgi nhuan quy 3 tang vuot ki vong do thj truéng tau bién thuan lgi. Trong quy 3/2024, HAH
cong bd két qua kinh doanh voi Lgi nhuén thudc vé cd dong cong ty me dat 199 ty dong,

+86% s0 v0i cung ky.

HAH vira cong b6 quyét dinh mua thém 1 tau container loai Panamax (3500 TEU), tiép tuc
nang quy mé doi tau. Viéc nay sé gilp tao nén tang cho tang trudng doanh thu/Igi nhuén va
dai han 1a tAng quy mo va duy tri Igi thé canh tranh cho cong ty.

Chung t6i du phong lgi nhudn sau thué cua cd dong cong ty me (NPATMI) tiép tuc ting
truong 80% svck trong 2H2024 va 19% svck trong nam 2025.

Thong tin co phiéu:
Gia muc tiéu 47.200 Dong
% Tang gia (so voi ngay 7/11/2024) 2,7%
Gia muc tiéu theo xu hudng ky thuat 47.000 Dong
% Tang gia (so voi ngay 7/11/2024) 2,3%
Viing gia mua 43.800 — 44.200 Dong
Gia ding 10 42.000 Bong
P/E 2024 10,7X
P/B 2024 1,3x
Dién bién gia co phiéu
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) NGAN HANG TMCP CONG THUONG VIET NAM (CTG: HOSE)

S

Luén diém dau tu:

Cac yéu t6 co ban tiép tuc duoc cai thién v6i Igi thé canh tranh dugc duy tri trong dai han.
CTG c6 Igi thé canh tranh dai han 1a ngan hang I6n that 3 Viét Nam vé mét tong tai san, cing
nhu thi phan tin dung va tién giti khach hang véi mang ludi trai khap toan quéc va hon 20
triéu khach hang. Chang t6i ky vong cac yéu t6 ca ban ciia ngan hang sé tiép tuc cai thién
vGi chat lugng tai san t6t dan 1én va Igi nhuén tdng manh trong ndm 2025. Ngan hang cling
dang tich cuc hanh trinh s6 hoa va, trién khai nhiéu sang kién nham cai thién ty 16 CASA
cing nhu ty 1& chi phi/thu nhéap (CIR) trong vai nam qua.

Trién vong tang truéng on dinh trong 2024-25 véi LNTT du bao dat 1an Iugt 28,2 nghin ty
dong (+15,3% svck) va 39,1 nghin ty dong (+35,7% svck). Dong Iuc tang trudng chinh
nam 2024 bao gom cho vay (+13,9%), NIM cai thién Ién 2,93% trong ndm 2024 so VOi
2,86% trong ndm 2023 va chi phi tin dung on dinh & mic 1,8% trong nam 2024. Trong khi
do, dong Iuc tang trudng chinh ctia nam 2025 sé 1 chi phi tin dung giam dang ké con 1,3%
sau 4 ndm tich cuc XU ly ng xau.

Cac yéu t6 ngan han: Loi nhuan trudc thué Q4/2024 udc tinh dat 9,3 nghin ty dong, ting
20,8% svck.

Thong tin co phiéu:
Gia muc tiéu 38.500 Dong
% Tang gia (so voi ngay 7/11/2024) 8,1%
Gia muc tiéu theo xu hudng ky thuat 38.000 Dong
% Tang gia (so voi ngay 7/11/2024) 6,7%
Vling gia mua 35.200 — 35.600 Dong
Gia ding 10 34.000 Bong
P/E 2024 10,5x
P/B 2024 1,3x

Dién bién gia co phiéu

Nghin dong
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HIEU SUAT KHUYEN NGHI TRONG THANG 10




HIEU SUAT KHUYEN NGHI TRONG THANG 10

Gia tai dau ngay

Gia muc tiéu . ,, e _ . |Bien déng gia
: Tang/Giam ra bao cao Gia tai ngay | Tang/Giam )
co ban HOUDRUEND
07/10/2024 07/11/2024

VNIndex 1270,6 1259,8 -0,9% i PN

1 HAH 47 2 398-402 143% ~ 155% 40,1 46 14 7% P
2 HPG 31.4 258-26 3,7% ~ 4,5% 26,2 27 2,9% ST~
3 CTG 38,5 352-354 0,6% ~ 1,1% 35,6 35,6 0% TNV
4 KDH 411 33,3-338 -07% ~ 0,9% 34 33,6 -1,3% TN~
5 VPB 20.4 195-197 0% ~ 1% 20 19,7 -1,5% ST
6 V(I 432 36 - 36,3 -4 5% ~ -3,8% 36,3 347 -4 4% TS

Nguon: 85/ Research; Bon vi: Nghin dong
Ghi chii: KDH - Phat hanh cd phiéu trd cd tife ty 16 10%. Ngdy GDKHQ: 17/10/2024




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay nay cam ket rang (1) quan diém thé hién trong béo cdo phan tich nay phan &nh chinh xéc quan diém cé& nhan doi véi chiing khodn
va/hodc to chifc phéat hanh va (2) chuyén vién phén tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid 16n hon hodc bang 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mic tAng chung cua thi trudng trong 12 thang tdi.

Trung l1ap: Udc tinh tiém ndng tang gid tvong duong so vdi mifc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ning giam gia dudi 10 diém phan trdm so v6i muc tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truang co6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cdy, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cao khong co bat ky thong tin nhay cam vé gia chua cong bb nao. Cac ¥ kién thé hién trong béo cao
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo ¥ kién ca nhan cia chiing t6i [a hop Iy trong céc
truong hop tai thoi diém dua ra bao cdo. Cac ¥ kién thé hién trong bao cdo nay co thé thay doi bat ki lic nao ma khong can thong bao. Bao cdo nay khong va khong nén
dugc giai thich nhu mot 107 dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chitng khodn nao. SSI va cac cong ty con va/ hodc cac chuyén vién, gidam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan cta cac cong ty dugc dé cap trong bao céo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho cac cong ty do.

B4o cdo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 thda thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thong tin, tuyén bd, du bao, va du doan nao trong bdo cdo nay sé do nguoi ding tu quyét dinh va

tu chiu rui ro. n



) THONG TIN LIEN HE SSI

Trung tam phan tich va tv van dau tu

Hoang Viét Phuong

Giam doc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién Iugc thi trudng Phan tich cé phiéu KHCN Vi mo

Nguyén Quoc Bao Ngo Thi Kim Thanh Thai Thij Viét Trinh

Chuyén vién cao cap Chién lugc dau tu Chuyén vién phan tich cao cap Chuyén vién phan tich cao cap Vi mo
baong1@ssi.com.vn thanhntk@ssi.com.vn trinhttv@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059 SDT: (+84 — 28) 3636 3688 ext. 3053 SDT: (+84 —24) 3936 6321 ext. 8720
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