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Vi MO THE’ GIO]I THUE QUAN TRUMP Bl XEM XET: CHUOI CUNG
UNG TOAN CAU RUNG CHUYEN
Mirc thué quan hiéu luc trung binh ma My ap dat Ién cac doi tac thuwong mai lén
(dvt: %) e Toa an Toi cao My xem xét tinh hgp phap thué quan cua
® M(rc thué ban dau (2024) " Thué khéng ap theo IEEPA ®Thué ap theo IEEPA A ' ~ A A 3 ? 2
o : T 5 ”0 )5 %0 - 40 ong T.ru?mp,Aco thé tuyerlw hllen Dc’)ac nuy bo.A o
An Do e Du bi huy, 6ng Trump van co thé ap thué nhap khau bang
Brazil cong cu khac.
U QUG C e Néu thué bi g&, thué suat trung binh ciua My sé giam
N S S E— —— xuong 6,5%, gilip thi truong toan cau bét cang thang.
Viet Nam I — ~ . ? A ? ~
Thuy Sy E— Trung Quodc: Dugc giam mot nua thué fentanyl (20% —
Thai Lan s a— 10%), tam dinh chién 1 ndm nhung cang thang thuong
”hétlfj“ e — mai dai han chua cham dut.
N o ~ A 4 s ~ 2 . ~
Lan QUa: T ——— Viet Nam va bong Nam A: Co thé dugc hudng lgi néu
Pirc M thué glém, dc‘)ng héng Xuat Sang My téng nhu’ng rdi ro tai
y Iphép — ap thué cao van ton tai.
H I 4 ~ ~ N s 1 Y . ~ . ? A
Ot Lo An Do va EU: Tim cich dam phan lai dé gidm xung dét
Halan mese— thuong mai.
Mexico => Du két qua phan quyét ra sao, chinh sach thuong mai
; Anh - —— My van tiém an radi ro va cé thé tdc dong manh dén chuoi
anada T ) . -
Singapore nu— cung ung toan cau.
Ireland  1—

Ngudn: Yén Khé tong hop tir Cuc Théng ké Ddn s6 My, Bloomberg Economics.
Dao luit Quyén luc Kinh t&€ Khan c3p (IEEPA) 1 co sé& dé Tang théng Donald Trump ap
thué quan fentanyl 1én Trung Qudc, Mexico va Canada ciing nhu thué quan déi irng.
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VI MO TRONG NUOC

Bién dong chi s6 CPI Viét Nam giai doan tir 2018 dén nay

(Ban vi:%)

Nam 2018 Nam 2029 Nam 2020 Nam 2021  Nam 2022  Nam 2023

3,63

3,27

10 THANG 2025: LAM PHAT PU'OC KIEM SOAT, GIA CA

HA NHIET

e CPI 10 thang 2025 tang 3,27%, lam phat co ban 3,2%, gilr
on dinh dudi muc tiéu.

e Thang 10, CPI tang 0,2% do gia thuc pham va gido duc
tang.

e Nguyén nhan gitp CPI 6n dinh:

1.Gia xang giam 2,48%, dau diesel giam 0,35%;

2.Vé may bay giam 5,46%;

3.Gia 6 t6 cd giam 0,62%.

e Nhoém hang tang manh nhat: an uéng (+0,59%), giao duc
(+0,51%), hang hda - dich vu khac (+0,43%).

nam2024 10thangaie @ NNOmM duy nhat giam: giao thong (-0,81%), giup kim da

nam 2025

tang CPI chung 0,08 diém %.
=>Nhd gia nhién liéu va van tai giam, Viét Nam duy tri lam
phat dudi 3,5%, nam trong muc tiéu kiém soat clia Chinh phu.
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Y AVt A NiZ.la DONGVON TiIN DUNG BUT TOC, LAI SUAT RUC RICH
TANG
I Tang trwdng tin dung nam 2025 so véinam 2024
16% e Tang trudng tin dung dén 30/10, du ng toan hé thoéng
e —2024 —2025 tang 15% so vdi cubi 2024, du bao dat 19-20% vao cubi
12% 2025.
o e L3i suat huy dong: 6 ngan hang da tang |3i suat trong
o thang 10; LPBank cao nhat 6,1%/nam (12 thang).
2% e Lai suat trung binh: 3 thang 4,1%, 12 thang 5% (ngan
T hang tu nhan ~5,34%; quoc doanh ~4,7%)
e ° Nguyép nhan: Nhu cau huy déng vén tang manh cudi
nam nam dé dap irng cau tin dung mua vu.

MNgudn: NHNN, GSO; Téng hop: Minh Nguyét. Méc cudi ném trivge = 0%. 5é lidu tinh dén ngay 30/10/2025.

e Ty gia lién ngan hang giam 0,5% xuéng 26.307 VND/USD
e Thjtrudong tu do tang manh 4,7% len 27.825 VND/USD do

Hinh 5: Ty gia USD/VND

26,000 120 chénh léch gia vang.
27,500 - - 115 p P
. o e Chinh sach NHNN:
26,500 - 105 e Ban USD k)‘/ han 180 ngéy dé ha nhiét t}?/ glé
e 100 e Gilt chénh léch 1ai suat VND-USD duong nham ho tro
25,500 - 95 d@ﬂg n6| té.
25,000 - - 90 - o - ~ 2 A , R .2 A
24,500 ﬂ’\ a e => Fed da giam lai suat tdng cong 0,5%, co thé giam thém
24000 — — — ———— | 80 0,25% thang 2/2026 — gilp ha ap luc ty gia va duy tri
F 8P E R EFEERES chinh sach ndi long tién té tai Viét Nam.
Trung tam Tw Do Lién Ngan Hang == DXY Index

Nguon: Bloomberg, MBS Research
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Lai suat lién ngan hang tai cac ky han (%)

Trong vong 3 thang gan nhat

— [V¥N] - L3i sudt lidn ngan hang gua — [VN] - L3i suat lién ngan hang 1W — [WN] - L3i sudt lidn ngan hang 1M
(%)

dem (%)

[WN] - LAl sudt liém n
(%)

VI MO TRONG NUOC

gén hang M

(%)

AP LUC VON TANG, NGAN HANG NANG LAI SUAT

HUY DONG
06/11:; Lai suat lién ngédn hang VND vugt 6% & nhiéu ky
han (qua dém/1W ~6,06%; 1M ~6,05%; 3M ~6,42%) —
bdo hiéu cang thang thanh khodn cudi nam.
Ngan hang thuong mai day manh vay muon lién ngan
hang (~480.000 ty) va tang |ai suat huy dong dé dam bao
von.
NHNN bom rong 46.000 ty (22/10) nham can bang thanh
khodn va 6n dinh ty gia.
Chénh léch SOFR - VN O/N ~2,05 diém % (06/11).
Fed d3 ha l3i suat 0,25% hai 1an (9 & 10), c6 thé ha thém
0,25% thang 2 — giup ha nhiét ap luc USD/VND, tao du
dia duy tri mat bang lai suat thap trong nudc (néu ty gia
on).
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Vi MO TRONG NUGC HON NUA VON BTC VAN CHUA RA THI TRUONG -
BO TAI CHINH THUC ‘CHAY NU'GC RUT CUOI NAM

Tién d gidi ngan dau tu cong n&m 2025 e Sau 10 thang, gidi ngan dat 491.000 ty dong, tuong duong
54,4% ké hoach Thu tudng giao (~900.000 ty)

e Tong ké hoach dau tu céng nam 2025 la ~1,1 triéu ty
doéng, trong d6 da phéan bo chi tiét 96,7%, con 3,3% chua
phan bo.

e Nguyén nhan cham: vuéng mac chinh sach, boi thudng -
gidi phong mat bang, nang luc nha thau yéu, thoi tiét xau,
du an ODA cham dam phan.

e BO Tai chinh yéu cau chuyén von tir du &n chdm sang du
an toét, thanh toan khéi lugng nghiém thu ngay, va ra soat
tién do theo tuan.

e Muc tiéu: dat 100% ké hoach giai ngan, gép phan dua
tang trudng GDP nam 2025 dat 8,3-8,5%.

| 96.7%

80

60
54.4% (491,000 ty

40}

Ty |é so véi ké hoach (%)

20
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SN TH TRUPE ' ' DINH GIA VN-INDEX TRO LAl VUNG HAP DAN DU0
TRUNG BINH 5 NAM

PIE ——PIE trung binh § ndm -----+1Std -2 Std ~-----1 Std -----2 Std e Sau 5 thang tang manh, dinh gia thi truong da diéu

. chinh nhe sau mua KQKD quy 111/2025.

) . W e P/E trugt VN-Index giam vé 14,3x, thap hon muirc binh
# quan 5 nam (15,3x).

S —— ;..:..H.I_,,.-:‘.._..{-.- ..... : TIT‘,:."'".""'“7;:'-'7"":"""'."-'":"""ml;‘::.'l-"'"l" ................ , f .................. .' e Nén téng vi mo 6n dinh, Cl‘Jng trién vong néng hang VI

- tang trudng EPS 20-22% nam 2025, gitp P/E du phong
1z .,.r.,...:1.:.:_:;'..,..,..,.."...........,..,..,..,.."...."..,..,, ............................... A J._."' .............................. S d uy tr\l quanh 14X.

| T ﬁﬁﬁﬁﬁﬁﬁ ---------------- ﬁﬁ e Dinh gia thi trudng van & vung hap dan, cé kha nang
ul i I.'I- -i,"t"II ’I.tF l'f;b 1’°=;l /’ A \ ~N \ \ e /7
EEEEEE LT E LS s thu hut thém dong von trong va ngoai nuéc.

So vé&i moét soé thi trirorng khac, Vlt}t Nam van cé dinh gia hap A 2 , ~ 0 /e \
dan hon cuing trién vong lgi nhuan tich cwe e He sO P/B & muc 2,0x, thap haon 8,9% so vai trung binh

P/E hign tai so véibinhquan 5  P/B hién tai so v&i binh quan 5 5 ném, Cho thé’y VN'IndeX dang dUdC dlnh glé ré tU’dng

PIE hign tai P/B hién tai
= R nam nam

My 28,6 5,6 D 1,2 1,8x do l.
AnDa 25,8 , 0,9x 1,1x
Bai Loan 236 . 1,34 1,84
Thi N Ki 23,1 1,2 e 1,0
Nhat Ban 22,6 . 0,7x 1,0x
Indonesia 20,0 1,08 0,9
Trung Quic 19,7 1,3x 0,9x
Han Qubc 18.8 0,9x 1,1x
MSCI M ndi 17.1 2.2 ] 1,1x 1,4x
Malaysia, . — — - — 154 L NN _ _ oo QBx_

I viet Nam 14,3 2.0 I 0,9x oax |

“ ShiEpsfe— — — — ks Rl Ey it T
Morocco 12,6 34 0 0,3x 1,3x
MSCI Can bién 11,5 1.9 0,9x 1,1x
Philippines 10,1 1.3 0,6x 0,5x
Pakistan 9,5 1,7 1,0x 0,8x
Al Cap 8.8 23 1,0x 1,2x

Thbng ké elia Bloomberg theo IFRS
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PINH GIA VN-INDEX TRO' LAI VUNG HAP DAN DUOI
TRUNG BINH 5 NAM

PE PE hién tai

ok » PE = PE PE
[2??2:.%?;0355] Trung vi h?:;fg {f:g?w Thap nhat Cao nhéat

Du lich va Giai tri 31.3 15.8 98% r 4. 64
Bat df}ng san 24.2 14.1 | 72% 9.8 249
DAu khi (do BSR) 172 13.6 5.7 271
Y té 17.3 14.2 10.5 17.6
Hang & Dich vu Céng nghiép 19.1 16.4 16% 131 23.6
Ngén hang 10.2 9.1 12% 7.5 115
Dich vu tai chinh L22.2 20.4 9% 16.1 37.4
Thuc pham va d6 uéng 17.6 16.9 4% 13.6 19.7
Bao hiém 14.8 14.3 3% 10.9 17
Tai nguyén Cd ban 15.5 15.8 -2% 12.6 72.5
Xay dung va VAt lidu 16.1 16.5 2% 11 293
Truyén théng 14.3 149 -4% 9.9 22.1
Dién, nudc & xang dau khi dét 13.5 145 -7% 103 19.2
Cong nghé Théng tin 18.9 20.4 -7% 15.1 29.3
Hang ca nhan & Gia dung 11.4 13.1 -13% 8.7 16.6
Hda chat 14.7 16.9 -13% 5.1 259
\Vién théng 31.8 37.5 -15% 7.8 100.7
Ban Lé 25.7 32.8 -22% 19:2 79.6
O t6 va phu tiing 7.5 29.7 5.8 54.4

819 nganh cé mikc dinh gid hién tai thdp hon mike dinh gia PE trung vi 2 ndm. (Mgudn: BSC)




LOT NHUAN TRONG Q3/2025 TIEP TUC GHI NHAN
MU'C TANG TRUONG TiCH CU'C

TONG LQI NHUAN CUA THI TRUONG TRONG Q3/25 TANG 30,3% SVCK NAM TRU'GC
(DU’ LIEU BAO GOM 1.050 CTY,CHIEM 98,4% TONG VON HOA THI TRUONG PA CONG BO BCTC)

: Péng gop vao
j;:na::i:. ’;9:;2 Ting trwomg DT  Téng trwdmg LNR| ting trwéng LNR | Tang trwomg DT Ting trwomg LNR
Q3/25 Q3/25 toan thi truwong 9T25 9T25
Q3/25 o

Thi truéng S I 98,4% T 7.0% | 30,3% I 24% | 27,9%
Vién thang @ | 99,9% | 208% | 404,2%| I 3,0% | 20l6% N 92,2%
& 16 va phy ting O I 99,0% 17,3% | 352.9% |  0,5% 18, 2% | 656,8%
Dich vu tai chinh & M 936% [0 [ 178,3% s 7% | 29,4% I 56,3%
Xay dung va VAt liéu O | %00% 2% [N 161,0% I 3,7% | 5% | 583%
Bao hiém % I 100,0% | 135,6% | 0,9% I 6,2% | 36,2%
Tai nguyén co ban D m 97.0% | 3,2% [ 101,5% N 22 R -102% | 41,6%
Ban Ié " M orex [ 166% [N 83,7% I 09% I 11,5% I 66,6%
Hoa chét .. I 993% | 8,2% || 67,0% N 1.6% , | 53,6%
Hang & Dich vu Céng nghigp ‘@ B 975% [N 9,3% | 45,2% N 2,9% | 10,7%
Hang ca nhan & Giadung ‘@ M 96,9% | 6,3% [ 29,4% | 0.4% | 25,4%
Ngan hang . 1100,0% | 58% | 24,3% | 11,0%) | 18,5%
Céng nghé Théng tin .. I 988% | 12,2% | 21,0% | 0,4% | 26,4%
Pién, nudrc & xang dau khi déQ W o7s5% | 168% | 12,3% I 07% | 39,8%
Thuc pham va db ubng " B 97,6% 1,0% | 8,7% I 07% 7.2%
Y té (™ I 938% | 9,2% | 0,7% | 0,0% -8,1%
Truyén thong & N 92,3% 0,9% | -23,5% | 0,0% (*)
Du lich va Giai tri 9 B 995% | 5,2% I -23,9% | -03% 10,4%
BAt déng san o I 99,0% N -25,4% I 395% M -66% | 39,3%
Déu khi O L 999% || 22,8% (%) I 2,7% | 47,9%
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BAT DONG SAN DU THAO NGHI QUYET 66/2025/NQ-CP DE XUAT 3 GIAI
' PHAP BiNH ON GIA BAT PONG SAN

sTT Giai phap Hién trang Binh huwomg chinh séch Tac ddng (ndu dp dung)

Hiln nay, cibc giao dich bdt ddng sén duec ghi nhdn
vl oy trr ridng e tad nhidu cor quan khéc nhau nha: _
vin phong cong chirmg luu hop 8bng rmua ban va chinh, Dang ky At dai) & xby dyung co s& dir ku - TAng curdmng minh bach va nit ngan thid gian xir Iy

- Tich hop di Iy bir céc b8, nganh (Thué, Tai

chuydn nhurong: oo quan thud luu gid tr tinh thud; - Ngdin chn bong bang gid A Ve cdng khai dir Isbu giao dich thyre gitp phat hign

Thanh I8 Trung tam giso dich bt vain phong diing ky ddt dai theo d8i bidn ddng quydn ﬁﬂ;‘:ﬁi—ﬁu‘;mmﬁ :.L';';“ v han ché tinh trang théi gia

dong sén sir dung 44t (LUR) hodc quydn sér hiru Al sén_ Tuy dich bt dng sén - Qudn Iy hoat ddng ddu cor Cor quan qudn Iy cd thé theo ddi Wdn sult va khéli lugng
nhiln, cée dir llbu ndy chura duge chia sé v hop : : giao dich & dp dyng bidn phip thud hode quy dinh phi hop dbi v ddu co ngdn
nhit kip théri vio mt co sé dir by théng nhdt & clp {ji’"“l ﬁ“*"“"“"““"”"“"“""“""““”"“ han.

qubc gia hode dia phuong, ddn Sén thibu minh bach
vl khd khan trong quén Iy thi trudmg,

- Vi thinh Kip sdn giao dich BES s gitp xic minh quydn s hiru, hd tny cor quan
quan bk kilm tra ngudi vay cd phai 14 nguin mua nha 1&n ddu hay khing, béo dim
- _ chinh séch duge thue thi chinh xbe.
. ) L - Hurdrmig dbng tin dung &én ngurtr mua nha & thye v phiin khioc nha & gid pha
i o e 1010 21 4 1,110 o 414 i V8 G iy hih ch ot s g <hg 905 0 1k
9 ' g phii ciin ddu tién nhim han ché dbu co, kebmché - Tuy nhbn, didu ndy c thé Lam cham tén 36 ban hing v gly dnh hudmg dén dong

ﬂﬂ.‘ﬂ"ﬁ"ﬁﬁxﬁmﬁ Tmfmmmﬂ"ﬁf”“wm“ gid nha vé hudmg thi trndmg wh nhu clu & thye.  tebn doanh nghidp, nhung ddng thin gidp ha nhidt gia nha hode khién gid tang chém
Hmhwnl?unnﬁmirmnﬁﬂn_ ' lgi do hibn phén km doanh s& ban hing win dya viso nhi ddu twiddu co. Doanh

nghip cb thét gidm tac ddng bisng cach dua ra dbu khodn thanh todn linh hoat hon
théng qua geim ty b v kéo dai thén glan thanh todn hay bing cach hodc kéo dal thiv
gian hd tro Kii sudt

Phat tribn nha & thuong mai gid pho

hop . : . .
- Do viln phii ndp tibn s dyung dbt theo bdng gid dbt hidn hanh, ching 1 cho riing
- inhiit 20% céc dyr én nhi & thirong nha & thuong mai gid phd hop dy kifn 58 phat tridn tai khu we ving ven cac 46 thi

mai giad doan 2026-2030 danh &b phit iém nihvr Ha NG, TP HCM, wri gia khodng 40-60 tridu ddng/nv, dugie xem |& hop Iy
trién dy 4n nha & thuong mai gid phi trong bl cnh hidn nay

hop, dbng b ké hoach phat tridn nha  Phdn 1dn dir &n 13l cac thanh phd Ion nhur Ha NS v - Chinh sich iy Kining gy te 8ing bl ey cho i doanh nghilp te trung vao

9 &a phuang. TP.HCM thuic phiin Khic cao clp hobe cin cao clp, han khiic nha & thm trung, gid phi hop, mé chi yéu gid !
- TWn sir dyng ditthud dat duge tinh  trong khi thidu ngudn cung nha & trung clp va gid Thive 8y khi nng tibp cin nha & cho nhom th Eﬁu-ﬁrﬂ'ﬂn:r:rdﬂmi :ﬂ'-ﬂ phi hop, mé chi yéu gilp thng cung dép ing nhu

3 theo bang g A va hét sd &by chinh  phi hop do chi phi a4t cao, Chirong trinh nha & xa nhig trung binh, gop phdn tng an sinh xB hai. - Han chi chuyde nh gip nhden A0ng Ny mus & e v gidm alu &0,
FMGO, QY O, NURTRG IO CYRIM OGLE - TWR OHW ybu hirémg ﬁh.“m U p thép, v nhung cb thé lam gidm nhu clu & phan khic cao v cin cao cip, khi ngudi mua
UBND cép tinh quyét dinh cy the nghéo vé cn nghéo khidn ngudi thu nhip trung shan khic ndy trude diy v nhu chu & thye phii gbng minh & mua nay ob thé

: '-ﬂ'"““h;'; T;t":ﬁ:ﬁ*ﬂ;ﬂ*m binh thidu lua chon chuydn hudmg sang phiin khise phis hirp, vira i tién hom. Kilt hop i chinh sach
Khing bat bu qu han chié tin dung cho myc dich mua nha thi hai trd Wn, dbu nay o6 thi 1am dnh

nhd o xi hid trong dy @n. b
- Ngurri mua khéng duge chuydn mﬂnmna&mmm.mﬂnmmﬁmgmm;wmmmm
nhurong hop ddng mua ban, thud

Ly TH ]
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*Ngan hang Nha nwdc
Chi nhanh Khu vuc 2
(TP.HCM va Péng Nai)
yéu cau cac ngan hang
thwong mai tam dung
cho vay dé thanh to&n
tién dat coc theo “van
ban théa thuan® gilra
khach hang va moi gioi
BBS (hoac hinh thire
trong tw) cho dén khi
co két luan chinh thirc
cua co quan co tham
quyén

«Ngan chan rdi ro phép
ly, tranh chép va no xau
tr viéc cho vay dé gio
ché tal cac dw an chua
da diéu kién mé& ban,
tang strc khoe cho hé
théng tin dung

*Tao ap_lwc lén cac bén
{-:hu dau tw, moi glm
ngan han?’? budc
can tuan thu phé Iuat
va minh bach hoa giao
dich

Hién trang

«Cac té chire tin dung da

giai ngan cho khach
hang vay dé “gitv ché”,
dac biét tai_cac duw an
chua ﬂu diéu kien mé
ban, dan dén nguy co
rdi ro phap_ly, tranh
chap va no xau

\ J

THONG TU SO 5553/KV2-TTRA TAM NGU'NG CHO VAY
PAT COC MUA BAT PONG SAN TAI TP.HCM VA PONG NAI

Téc déng dén thj treréng

*Thanh khoan thi trieo'ng

co the chirng lai, dac
biét & cac dw an chua
ﬂu diéu kién huy déng
unn do khﬂng con dong
von vay dé dat coc

*Cac dw an co phap ly ro
rang sé co tlem nang
hwéng loi, khién gia tho
cap tang & dw an “sach”
va giam & dy an phap ly
yeu

*Nhirng cong ty co nang
lc tai chinh khong tot
sé co thé chiu ap luwc
I&n vé dong von

-"u’e dai han chinh sach

co thé iip minh
hach hoa va s ng loc thi
tnf-:rng iam dau co,
huwong den phat trién
bén virng va an toan

phap ly




VIETNAM

Review nhan dinh tuan trudc va thuc té

s el A i ... Kich ban co s& tuan trudc: Sideway tich [Ty ti€p tuc dién
 ratrong bién d% 1.635-1.680.
N HA YN\ 1M -
V \raewnaar v =  Thuc té: VN-Index trai qua moét tuan bién dong kha nhieu
i | NINDEXT | | e Gvung bién dudi sideway, di gan vdi kich ban tiéu cuc nhat
/ . \:l 20,00 . 2 o~ ? , o R ‘A ~ ~ ‘A ~
e N S N S SN S S \ ,,,,,,,,,,,,,,,,,,,,,,, S I I N - khi chi sO thung 1.620 sau do bieu hien r6 dau hieu suy yeu
= cla Xu hudng, tao ap luc giam Ién ngay moc 1.600.
L] Thing 10 L] ] L6 LE il kol Thing 11 [ " L} 13 in Thing Mudi hai O]




VIETNAM

Xu huéng tuan (Weekly chart)

VNINDEX - 1W - HOSE = 0164456 H1662.96 L1595.34 C1599.10 -40.55 (~2.47%) e PO thi tuan: hinh thanh thanh g|é g|ém vOi ép luc tu'o’ng

w4
1850.00

*»@  d6i manh khi déong clra & ngay méc 1.600 va khong c6 cb

1250.00

170000

luc cdu ho trg cudi phién dé rat rau, thé hién cung dang

1650.00

w0 CHiEm uu thé khi lién tuc 4 tuan lién ti€p giam diém, tao ap

1500.00

woo | rc |€én dau phién tuan tdi.

1400.00

1350.00

1300.00

1250.00

e XU huwéng: Xu hudng tang trung han van c6 thé coi la tam

gilt dugc khi chua xac nhan giam manh qua vung 1.600, tuy

58

*»  nhién kha ndng gilt dugc trang thai ting hién tai rat mong

manh bdi tuan viura réi két phién kha tiéu cuc, kha nang chi

Théng 7 A Théamng Tam 18 Théng 8 15 Théng 10 20 Théng 11 17 Thidng Mudl hal {=}

s6 tiép tuc diéu chinh cao.
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MGG -MO83 D iirn ks oSk s iuctii gk e« Dién bi€n: Pau tuan VN-Index ti€p tuc gidm xuy&n maoc canh bao
i 1.620, c6 lUc cham 1.600 roi hoéi 1én 1.660 gitra tuan, nhung luc
gt T S e
“HH_.... i ... - = o : jgglao. gc' L‘Jan gan? a,yc o‘ ay xan vi nha quan
T = - e Volume tang khi thi truong phan ang vung ho trg 1.600 va giam
— B = e st I v khi ti€n gan viing cdn 1.700/ kénh xu hwéng giam. B&n canh do,
p— ffffff——f—f’”’fi/ Ll s CAU trdc dinh - day thap dan cung volume suy giam phan anh xu
— [ hudng gidm ngan han dang con chi phéi, tao ap luc tdm ly khién
_ !.-- i | | o dong tién than trong, han ché ma vi thé méi. Giai doan sideway
I’:lll II H RS ol stmamonnl Wﬁ hién tai thién vé hap thu luc cau tai viing 1.600 - 1.620 hon 13 dau

hiéu dao chiéu.

Tim 1 19 Thing 8 11 19 Thiing 10 8 17 Thang 11 1 19 =)

Tam ly: lo ngai & dau tuan — hoi ky thuat gilra tuan — tiéu cuc
cudi tuan.

vung ho trg gan: 1.600 - 1.620.

vung khang cu gan: quanh 1.700 diém. Sau d6 la vung 1.750+
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KH 6' N G OAI anh khoan SR Khoi ngoai:

Ti€p tuc la yéu td gay ap luc khi ban rong hon 2.500 ty déng trén HOSE trong tuan,

<L Mua Gia tri NN mua rong (ty) HSm nay [IOIPICH tap trung chd yéu &:

4 Bén . e Ngdn hang: STB, HDB, MBB.

KL Mua-Bén 1000 e Bluechip von héa Ién: VHM, GEX, VRE.

T Mus ZDD DU c6 mot phién dot bién mua rong hon 1.100 ty (04/11) gitp thi trudng 6n dinh
o7 B f‘fm ngan han, nhung xét tong thé, xu hudng clia khéi ngoai van la ban rong, dnh hudng

tiéu cyc dén tam ly dong tién trong nudc.

GT Mua-Ban , -1,500
27110 29/10 31/10 04/11 06/11

Tu’ DOANH Thanh khoan HSX HNX Tu’doanh:

Gilr trang thai can bang, mua rong nhe khodng 90 ty dong, tap trung vao ETF
FUEVFVND va MWG. Diéu nay cho thay:
e TO chirc n6i khong rut khdi thi truong nhung cling chua manh tay gom hang.

S . Gia tri tw doanh mua rong 10 phién
Dir liéu ngay 07/11/2025

GT mua rong (Khép lénh)

GT mua rong (Thoéa thuan) e 2 . A . < .. ~ < s . A . > ~
0 e BOi canh hién tai van la giai doan theo doi - chd tin hiéu hon la chu déng tao

Téng GT mua rong

song.
* Dir liéu tu doanh dugc téng hop hang

ngay sau phién giao dich
gay P g ’ 2710 2910 3110 04/11 06/11
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Dong tién tuan qua co6 su luan chuyén nhanh gitta cadc nhdm nganh, thé hién trang thai thi truong chua 6n dinh va nha dau tu dang tim
ki€m co hdi ngan han thay vi nam gitr dai hoi.

* Pau tuan: cdc nhom mang tinh phong thi nhu bao hiém, tiéu dung thiét yéu va vién théng duy tri dugc murc gia tuong déi 6n dinh,
déng vai tro ho trg tdm ly khi thi trudng chiu ap luc giam.

e Gilra tuan: dong tién quay manh sang cac nhém nhay cam thi trudng hon nhu chirng khoan, ngan hang va bat déng san, gép phan
tao nhip hoi phuc hon 30 diém cho VN-Index. Pay la nhip hoi k§ thuat véi su tham gia dang ké clia dong tién bat day.

 Cudi tuan: xuat hién luc chét |Gi tai cdc nhom da héi manh nhu dau khi, thép va ban 1é. Trong khi d6, co6 phiéu dién va cong nghé cho
thay sirc manh tuong déi tot hon, gitr dugc sac xanh nhe nhd ky vong két qua kinh doanh 6n dinh va it bién dong theo chu ky thi truong.
— Tong thé, dong tién van thién vé nhém midcap cé nén tang co ban, va chua quay lai manh véi nhém bluechip, phdn anh tam ly
thi truwdng van than trong, cho tin hiéu dn dinh ré rang hon.
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% Co phiéu trén dudng trung binh

% Co6 phiéu trén dudng MA saMm 6M 1Y ¢ X

V4

_ --30.8%-81/263 CP 23.57% - 62/263 CP 60.46% - 159/263 CP
™ 3M 6eM 1Y

V4

89,77
*43.18% - 114/264 CP 35.23% - 93/264 CP 67.05% - 177/264 CP /
89,77

A

TUAN VUA QUA

A

TUAN TRUOC DO

03/09 02/10

11/09 10/10

* % CP trén MA20 % CPtrén MAS0 % CP trén MA200 * % CP trén MA20 % CP trén MA50 * % CP trén MA200

e MA20 (ngan han): Chi khoang 20% c6 phi€u nam trén MA20 — 80% c6 phiéu dang trong trang thai diéu chinh ngan han. Biéu nay
phan anh déng luc tang ngan han rat yéu.
e MAS5O (trung han): Khodng 30% c6 phiéu trén MA50 — da tang trung han suy yéu, thé hién luc cau dd gia trung han chua quay lai.
e MA200 (dai han): ~55-60% c6 phi€u nam trén MA200 — phan nira thi truong da danh mat xu hudng dai han. Ty 1é nay dang giam
dan, cho thay nén tang xu huéng khéng con rong nhu trudc.
=> N9i luc thi trwong dang suy yéu ro rét. Do rong co hep — rui ro diéu chinh van con cho dén khi ty Ié cé phiéu vuot lai MA20 va
MADS50 tang trd lai trén 50%.



VNINDEX - 1D-HOSE = 01636.24 H1644.43 L1595.34 C1599.10 -43.54 (-2.65%)
w4

VIETNAM

Kich ban & khuyén nghi tuan téi
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Kich ban du kién:

e Kich ban chinh: VN-Index cé kha nang tich IQy trong
vung 1.550-1.600 dé tim diém can bang.

e Kich ban xau: Néu mat 1.550, thi truong cd thé
chuyén sang pha gidm sau hon.
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BG6i canh:

e Viéc Fed giam lai suat mang lai moi trudong vi mo quoc té tich cuc va on dinh hon.

e Tuy nhién, thi trudng Viét Nam van chiu ap luc ndi tai, dac biét sau khi VN-Index thling méc 1.600 diém

e Thanh khodn duy tri yéu, cho thdy bén mua dang quan sat va chua muén gidi ngan manh trong bdi canh thi€u thong tin ho trg
Chién lugc giao dich:

e Duy tri ty trong co phiéu thap, han ché& ding margin.

e Uu tién cd phi€u c6 nén co ban tét va it rdi ro hé thong: Dau khi - Dién - Xuat khau.

e Chitang giai ngan khi xuat hién tin hiéu héi phuc ré rang kém thanh khoan cai thién.
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e P3i v&i nhém action theo khuyé&n nghi ctia Finlink team: THEO DOI va THICH NGHI VOI CHU KY MOl
e« DAY SE LA cO HOI MAU CHOT PE CO CAU CHO CAC CO PHIEU TRONG DANH MUC CHIEN LUOC.

V&i goc d6 vé trading theo tin hiéu Ngan Han cla team, ti |é tién va cO phiéu c6 thé diéu chinh theo hudng linh hoat

hon v&i trang thai HAN CHE GIAO DICH NGAN. Hé s& an toan giao dich hién tai dang RAT THAP.

e Titrong cd phiéu I&n: D3 qua giai doan can chot [gi/cat 16 (thoi diém nay da tré). Néu ¢ thé hdy co cau lai danh
muc vao nhitng c6 phiéu khoe hon va sirc mua nén gilt & mic 40%-50% NAV, ké cd margin, han ché FOMO cac

phién tang néng >>> Pé danh sirc mua, ké ca margin.

e Ti trong tién mat cao: Ti Ié chién thang trong cac deal cla vai tuan vlura roéi la trung binh yéu. Uu tién quan sat,
chuwa nén mua bat dady sém dién réng, chd diéu chinh vé ving ho trg. Quan tdm cac c6 phiéu cbé nén tich Iy t6t,
trién vong quy Il tich cuc. Quy md c6 thé linh hoat & mirc ~40% NAV >>>NEN CHO SU XAC NHAN TRANG THAI
CUA THI TRUONG
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Chién Luogc Giao Dich: Phong thu cht dong
e Ty trong danh muc: Gitt & murc trung binh (khodng 40% c6 phiéu, con lai la tién mat), han ché str dung margin.
e Co cau: Tan dung nhip hoi (néu cd) dé choét 10i, ha ty trong cac méa co ban yéu, da tang néng, hodc cé tinh dau co cao (nhat la
nhom bat ddng san, CK).
e Gidi ngan: Tich Ity chon loc cac ¢ phi€u dau nganh c6 nén tang tét va trién vong sang:
o Uu tién: Ngan hang voén hda lén (VCB, ACB, CTG), Pau tu cdng (VCG, HHV).
o Phong thu: Cong nghé théng tin (FPT, CMG, ELC) va Tién ich (dién, nudc).
e Thuc hién: Chia nhé viéc mua vao, trdnh mua dudi, nham vao cac vung gid ho trg manh. Tuan thd ky luat cat 16 va kién nhan
ch& diém mua & vung gia chiét khau.
Tuan nay la giai doan thi truong tim diém can bang mdi trong béi cdnh khéi ngoai ti€p tuc ban rong va khoi tu doanh trong nudc
bat day ho trg. Nha dau tu nén duy tri chién lugc than trong tich [Ty va quan tri rdi ro 1a uu tién hang dau
Khuyén nghi:
e Cé thé xem xét tang ty trong khi test thanh cong ving 1.580.
e Uu tién co phi€u cd KQKD tot, da chiét khau manh.
e Tranh FOMO nhém da tang manh trong ngan han.

e Kién nhan vdi chu ky sideway, tranh cat |6 non va ddo hang lién tuc
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