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THI TRUONG KHONG HAN & TRANG THAI BONG BONG, NHUNG MU'C GIA KHONG CON RE NUA?
Trong bado cdo lan nay, ching tdi trich dan nhan dinh ctia Howard Mark, nha sang 14p Oaktree Capital Management vé bdi canh
thi trwdng hién tai: “trang thdi thi truong hién tai khéng han la bong béng, nhwng mirc gid khéng con ré nira”. Ong ciing
dwa ra cac kich ban danh muc &ng phé véi diéu kién thi trweong kém thuin loi.
“The world is not black or white, it’s gray. It’s ever risk on or risk off. So we should manage
our portfolio conscious of balance between oﬁense and defense”
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HOLDINGS  Mweeeweess™ e et
V&i nhan dinh TTCKVN hién tai, ching t6i cling dong thuln rang nhiéu c6 phiéu khéng con ré nira, song song v&i d6 van con nhirng
co hoi tang tredng. Dong thoi, cling khong loai trir khuyén nghi can thiét 1ap mot danh muc cin bang va gidm tinh d4u co.

Sources: Oaktree Capital, GTJASVN Research
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THI TRUONG KHONG HAN & TRANG THAI BONG BONG, NHUNG MU'C GIA KHONG CON RE NUA?

CHIEN LUQ'C PAU TV

Mic du trai qua bién dong 16n trong thang 9, thi treong chirng khoan Viét Nam van dang
dwoc hd tro béi cac tro luc chinh, bao gdm trién vong ting trudng loi nhuin doanh
nghiép song hanh cung birc tranh vi mé tich cwc. So liéu kinh té vi mo tiép tuc cho thay tin
hiéu tich cwc tir hoat dong XNK, san xuat véi PMI trén 50 trong khi diu tw cong dwoc
hwéng dén muc tiéu sé gidi ngan hét ké hoach dat ra hoi dau nam.

Vé mat chinh sach, Chinh phu tiép tuc phat di cac tin hiéu ho tro thi trudmg, bao gom quy
dinh m@i vé hoat dong kinh doanh vang, thio g& cic vedng mac lién quan dén phat trién
BDS, ting cwdong kiém tra hoat dong trén thi trwong tai chinh, dong thoi thic day cac khu
virc méi nhw thi tredng tai san sé hay trung tim tai chinh tai Viét Nam.

Thong tin ning hang thi trworng: trén quan diém cia GTJA, ching tdi nhidn manh rang
nang hang khong chi 1a dich dén, ma cho thay nhirng ti€n bd ciia TTCKVN. Do vay, ching
toi tin twdng du trong kich ban kém tich cwc (thoi diém nang hang c6 thé dén cham hon so
voi Ky vong), hiéu &ng tir nhitng cai cidch ma thi tred'ng mang lai sé rat tich cuec.

Cho chién lwgc dau tw quy cudi nam, ching t6i hwéng dén nhém co6 phiéu nganh ngan
hang la trong tdm chinh. Bén canh d6, 1a mét s6 c6 phi€u cho thay Ky vong tang trwdng cao
vé KQKD nidm 2026 nhw HPG, CTD, DBC.

NDT ciing can thin trong trong viéc gidi ngin khi chi sd tiép tuc c6 nhirng dién bién dao
dong trong bién do 1én. Vi viy, mirc gid mua, gia cut loss ciling cdn dwgc quan ly chat ché.
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Chu diém Co phiéu

theo doi

Pau Gidi ngin dau twcongd  VCG, CTD
tw mic cao
cong
Ngan Tin dung cao hd tro ting VCB, TCB,
hang trwdngkinh té (bao gom CTG, BID,
dAiu tw cong va kinh té ACB, STB,
tw nhan) HDB, MBB
Chu C6 phiéu dap rng tiéu VCB, HPG,
diém chivaord chisé saukhi  VHM
nang nanghang
hang
Khac Co phiéu c6 yéu té co PVS, FPT
ban tét, quay tré vé nén
gia hop ly hon sau khi
thi treong diéu chinh

Sources: GTJASVN Research
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THI TRUO'NG DAO DPONG TRONG BIEN PO 1,600-1,700 TRONG THANG 9, SAU GIAI POAN TANG TOC THANG 7-8

VNINDEX - 1D - HOSE O1,666.48 H1,676.80 L1,645.97 C1,661.70 -4.78 (-0.29%)
AAVP (Auto, 14) 912.29M 1.28 2.21B

Khéi lwong 1.158

Pudng MA cét qua (9, 21) 1,656.22 1,661.89 @
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P/E THI TRUONG PANG TIEM CAN MU’C TRUNG BINH 10 NAM, PUQ’'C CUNG CO NHO
TANG TRUONG LOI NHUAN DOANH NGHIEP 15%-20%/NAM

—VNINDEXP/E ——Avg 10y P/E
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Sources: Bloomberg, GTJASVN Research, dir liéu ngay 30/9/2025
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THANH KHOAN SUT GIAM MANH, DONG TIEN CHO POT

 Gia tri giao dich trung binh phién trong thang 9 ha nhiét con khoang 34,000 ty dong/phién, so v&i mic ky luc khoang 50,000
ty dong/phién ghi nhin trong thang 8.
« Thanh khoan sut gidm ghi nhin & ca giao dich cliia nha dau tw ca nhan va nha dau tw to chirc trong nuérc.

VNINDEX (LHS) m Trading value (VND bn) Total (buy+sell) trading value of investors in Q3 (VND
bn)
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Sources: FiinproX, GTJASVN Research, dir liéu ngay 30/9/2025

Open account in 3 minutes

(Hotline: 024 3577 9999)




. CHIE’N LUOC DAU TU THANG 10 (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
- GUOTAI JUNAN SECURITIES (VIETNAM)

DIEN BIEN GIAO DICH NHA PAU TU GIAI POAN 1/1/2025 PEN 30/9/2025
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Sources: FiinproX, GTJASVN Research
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KHOI NGOAI BAN RONG LUY KE 98.5 NGHIN TY PONG TRONG 9 THANG PAU NAM TREN HOSE

« Riéng trong thang 9, khdi ngoai ban rong 25.2 nghin ty, tip trung tai cac c6 phiéu VHM, SSI, MWG, HPG va STB.
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Sources: FiinproX, GTJASVN Research
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NHAN PINH NHOM NGANH VA CAC KY VONG MOT

Thinking about 2026
« Ngin hang & Bit dong san- tang tredng nhwng phan hoa Global Industry Forecasts
* Ban lé- ky vong KQKD Q3 tang manh cung nhitrng thay doi vé mait
chinh sach la don béy us China Eurozone
* Pautw cong- giai ngadn manh Industrial output will | Semiconductorsand | We have not made

N ~ shrink over the next non-US exports are material changes to
* B ung no PO three quarters boosting g::inese our Industgy
through Q12026. growth. forecast in the wake
of the trade deal
with the US.

World: Value -added growth by sector

Kinh té Viét Nam hwéng dén muc tiéu tang trudng cao, va do vay, % year-on-vear

V4 \ \ s A ’ VRN . 9 A ~ o . A? High-tech gOOdS —
quy 3-4 la thoi diém thich hgp dé tim kiém, gidi ngin c6 phiéu trién fooi boversges Bitobdees. TS

=2 o N o4 & A 2 A X A Construction 4‘ W 2026
vong cho nam 2026 tai vung gia hap dan (nganh ngan hang, cong iocticalmachinery
nghé-nguyén liéu cong nghé (DGC)); nhém nganh defensive, DHC Non-metallic minerals [l
N R T~ L. " ) . . . Manufacturing <?

(nguyén liéu gidy v&i nhu cau cao); BDS dang & chu ky phuc hoi nho Basic metals ™=

7 /4 \ ’ 2 N 7 ~ =N A Chemicals '
chinh sach twr Chinh phu, tuy nhién lwu y lya chon c6 phiéu do do Hlschanicalonginesting: P

A 4 i = 2 A3 2 thE 14 o Textiles, leather & clothing =
phan héa cao (chi nhirng chu dau tw nam lgi thé 16n nhat) Phamacouticas  e—

Motor vehicles & parts gy ' _
Source: Oxford Economics 2 0 2 4 6 8 10 12

Sources: GTJASVN Research
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SONG IPO BUNG NO TRUO'C TRIEN VONG NANG HANG

DPiéu kién IPO dworc néi long thic day 19 trinh IPO:

e M6t trong nhirng dong luc quan trong thic day hoat
dong IPO dén tir Nghi dinh 245/2025/ND-CP dwoc
Chinh phu ban hanh ngay 11/9/2025. Nghi dinh nay

N#:i8 Hoan tit ngay 18/9 Moi gi¢i chirng

stra doi, bd sung mdt s6 ndi dung trong Nghi dinh khoan
155/2020/ND-CP, truc ti€p tac dong dén quy trinh - — . . S
IPO. Theo quy dinh méi, hd so chao ban bit budc OO TR T 128 NOp ho songay 16/9/2025 Chan uoi, thirc an
phai c6 bao cio von diéu 1é da gép, dwoc kiém toan Hoa Phat chdn nuoi

doc lap. Pay la buéc tién quan trong trong viéc tang Cong ty c6 phan Ha JOTGIR G PP BPS KCN

cwong minh bach tai chinh, giip nha dau tw c6 co s&

danh gia r6 rang hon vé nang lwc cia doanh nghiép

truére khi tham gia. BV EN Dy kién IPO cu6i ndam 2025/dau  Mo6i giGi chirng
 Thoi gian dwa c6 phi€u lén san sau IPO dwoc rat nam 2026 khoan

ngan con 30 ngay, thay vi 90 ngay nhw truéc.

tang Gelex

\"/ &3 Du kién IPO Q4/2025/Q12026  Moi gidi chirng

Chinh sdch m&i két hop véi nhu ciu huy déng von dang khoan

tang ma& ra trién vong vé mét giai doan IPO soi dong hon.
Trong thoi gian tdi, thi treong sé dén nhin thém nhiéu
doanh nghiép PO méi trong mang tai chinh, ban l1é
(Bach Héa Xanh, Dwgc Pham Long Chau), etc.

EG 0 GEDETILN Dy kién IPO nam 2028 Ban 1€, tiéu dung

Sources: GTJASVN Research
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VANG TIEP TUC LA KENH TRU AN HANG PAU TRONG NAM

« Ngay ca sau dot tidng gid manh mé tir ddu nam dén nay, theo quan di€m cta ching t6i, vang van 1a mot kénh da dang hoa danh
muc dau tw hiéu qua va phong ngtra rii ro chinh tri va kinh té. Ching t6i ky vong vang sé dwgc hwéng loi tir dong do la yéu
hon, nhu cdu manh mé cda cac ngan hang trung wong, 1di suit thwc té€ thip, va maoi lo ngai cia nha dau tw vé mirc no cong gia
tdng va cac rui ro dia chinh tri dang dién ra.

* Nghi dinh 232/2025/ND-CP stta doi, b6 sung mét sé diéu ctia Nghi dinh s6 24/2012/ND-CP dén ngay 10/10/2025 c6 hiéu
lwc khéng lam giam ap lwc gia vang ting trong ngan han.

Gia vang theé gi¢i da tang gan 45% tir dau nam
Gidi phan tich dw bao gia vang c6 thé 1én 4,000USD/ounce vao cudi nam 2025 va 5,000 USD/ounce vao
cudi nam 2026.
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Sources: Bloomberg, GTJASVN Research
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C4c ngan hang tiép tuc ndi 16ng (ngoai trir Nhat). Fed da chinh thic cit 13i sudt 25bps trong cudc hop thang 9. Thi trweong du

bao Fed sé c6 3 1an cat 1ai suat dén cudi nam.

Dia chinh tri nhiéu bién ddng, tuy nhién ngudn cung dau van duwoc dam bao, phan nao giam ap lwc vé gid nang lvong.
No cong toan cau tiang cao tao ap lwc véi nhiéu nén kinh té, trong d6 c6 My.

Fed's "Risk-Management" Cut = Delay in Asia FX Rally

e Fed's September Dot Plot

4.50+ ®@FOMC members' dot projections for meeting date 09/17/2025

FOMC dots median
Fed funds futures - Latest value

2027
Projection Year End

B Bloomberg Intelligence Asia Dollar Index, Inverted (R1)

Real Policy Rate Differential: US - Asia (Weighted according to ADXY basket) (R2) -0.71
Real 2Y Govvie Differential: US - Asia (Weighted according to ADXY basket) (R2) -0.98

Longer Term 2021 2022 2023

Bloomberg B -BIADXY G Index (BI Asia Dollar Index) ADXY vs. Rate Diff (R) Monthly 30NOV2000- 18SEP202S
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PHU LUC: NEN TANG Vi MO VNG MANH CUNG QUYET TAM CHINH TRI CAO

Tang trwwédng GDP Viét Nam theo quy (%)
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PHU LUC: DU BAO TANG TRUONG KINH TE VIET NAM TU CAC TO CHG’'C LON

IMF niang dw bao tang trwdng Kinh té Viét Nam Dw bao ctia UOB vé Kinh t€ Viét Nam
2023 2024 E 2025F 2026F FX & Rates AQ25F 1Q26F 2Q26F 3Q26F
GDP growth £ 1 209 6.5 o USD/VND 26300 26200 26100 26,000
VND Refinancing Rate 4.50 4.50 450 4.50
Unemployment rate (%) 2.3 2.2 2.3 2.5
Economic Indicator 2023 2024 2025F 2026F
Inflation rate (%) 3.3 3.6 3.4 3.2
GDP (%) 5.1 A /7.5 70
Core inflation (%) 4.2 2.7 3.2 2.8 CPI (avg y/y %) 33 36 3.6 40
National saving (% GDP) 38 37.2 34.9 33.2 Current Account (% of GDP) 5.8 3.0 3.6 3.0
Investment (% GDP) 31.6 30.6 30.9 30.8 Fiscal Balance (% of GDP) -3.0 2.5 =¥ -3.7
g‘;‘lgate investEeatb 24.8 24.6 24.1 23.7 ,
b bl)' mvestoent (% Trong Bao cao Cap nhat Kinh té Viét Nam thang 9, WB cling du bao
u lC lnveS men ~ ~ N 7 Y “ ~N A 7 /4
GDP) ° 6.8 5.9 6.8 7.1 GDP nam 2025 tang 6.6% nho nra dau nam dat téc do bt pha

7.5%. Theo WB, vé trung han, ting treéng c6 thé chidm lai con 6.1%
nam 2026 trwéc khi phuc hoi 1én 6.5% vao nam 2027 nho thwong
mai toan cau khadi sdc va Viét Nam tiép tuc gitr loi thé 1a diém dén
san xudt canh tranh.

Sources: IMF, WB, UOB, GTJASVN Research
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PHU LUC: GTJA WATCHLIST
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https://gtjai.com.vn/wp-content/uploads/2025/08/GTJASVN_MBB-Equity-Report_Cap-nhat-KQKD-Q2.2025_KN-Quan-sat-33000VND_06.08.2025.pdf
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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