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Nhan dinh thi trwé&ng thang 10 2025 Iy MBS

Trong T9, VPB la NH duy nhét tang |ai suat huy dong (+0.3 diém phan
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Vi md qudc té

Gioi dau tw ky vong Fed tiép tuc cat giam Iai suat Ian thi 2 trong ndm vao ky hop cudi thang 10 (29/10), xac
suét 90%.

Ching khoan Trung Quéc phuc héi an twong khi thu hat dong vén ngoai tré lai (Chi sé CSI 300 tdng 16% tur
d4u nam, dat mrc cao nhat 3 ndm) qua dé hé trg xu hwéng tim dinh cao méi.

Vi mb trong nwérc

Dau tw cdng duy tri tdc d6 gidi ngan cao, trong 8T25, giai ngan von dau tw cdng dat 409 nghin ty ddng, dat
46% ké hoach va tang 49% svck. Chinh Phu dang déc thic quyét liét dé hoan thanh 100% ké hoach giai ngan
dau tw cdng nam nay, ky vong gidi ngan sé tang toc vao Q4 téi.

Nghi quyét 70 vé an ninh nang lwong quéc gia sé thac day trién vong mo réng dau tw & cac dy an méi thudc
nhém n&ng lwong va dau khi khi khung phap ly dang dan hoan thién.

Nhan dinh thi trwéng

Thi trwéng dén nhan 2 théng tin kha quan trong ngay dau thang 10: Thang tin ra soét trién vong nang hang tw
FTSE (ngay 8/10), trwéc d6 |a loat di liéu kinh té vi md Q3. P& dat mirc tang trwdng GDP 8% tré Ién, tang
trwdng GDP Q3 it nhat phai dat mirc 8.4%. Day sé 1a 2 sy kién quyét dinh xu hwéng cla thi trwdng giai doan
cubi n&m, trong kich ban tich cwc nhét (ca ting trwdng GDP va théng tin nang hang ddng nhw ky vong), thi
trwdng sé bt pha vang tich Iy hon 1 thang qua, vwot 1,700 diém dé tim cac dinh cao méi. Trong kich ban,
thi trwng khéng dat ky vong nang hang, ching tdi cho rang dong vén dau co trong nwéc sé ban, Vn-Index cé
thé xuyén qua ngwdng 1,600 diém, vé hé tro trung han 1,550 diém.

Trong bdi cdnh moi trwdng 1ai suét thdp, gidi ngan diu tw cong tang tbc vé cubi nam va khung phap ly nganh
nang lwgng dang tro nén hoan thién, ching tdi cho rang co hdi dau tw sé tap trung & nhém ngan hang, dau tw
cobng, bat dong san va nang lwong. Chang tdi xay dwng Danh muc Alpha bao gédm cac c6 phiéu tiéu biéu
chung t6i lwa chon cho thang 10 2025 bao gém: VCB, CTG, PDR, 1JC, VCG, HPG, HDG, PVD, MSN, ANV.
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Huo’ng loi twr viéc day manh dau tw cong ntra cubi ndm 2025 nham hoan thanh ké hoach ca
nam. NIM duoc duy tri tt hon so véi cac ngan hang tw nhan nho chi phi vén thap hon. Chi
phi dw phong cao cta nam trwdc tao ra tiém nang Ién cho tang trwdng loi nhuan 2025.

Trong nlra cudi 2025, VCB sé& hwdng loi tiv gidi ngan dau tw cong manh mé va su phuc hoi
cua thi trwdong bat dong san. Chung toi ky vong VCB sé& duy tri chi phi dw phong thap, qua dé
tlep tuc thac day tang trwéng loi nhuan. VCB ciing ¢o ké hoach phat hanh rleng 1& dw kién
dién ra vao cudi ndm 2025-2026 nham culing cb hé sé an toan vén. VCB ciing sé& dugc huéng
loi tr Thong tw 23/2025, gitp giam ty 1& DTBB va tang dw dia ddy manh hoat déng cho vay.

Dong tién dy kién dwoc cai thién nhd khoan thoai von tai Thuan An 1 & 2 trong 2H25 va 2026;
tang trwdng LN rong duwoc ky vong dén tr hoat ddong kinh doanh cét I6i thay vi thu nhap tai
chinh nhw giai doan 2021-2024; PDR da dwgc phé duyét hai dw an nam trong danh muc thi
dlem theo Nghi quyet 171/2024/QH15, voi tong dién tich khodng 45 ha (Khu phLPc hop cao
tang Phu Hoa va Khu phirc hop_cao tang Tu’o’ng Binh Hiép). Day la hai dw an cé quy mo
twong dbi Ion va dy kién duoc trién khai trong giai doan 2025-2033.

1JC dw kién huy dong thém 2.500 ty ddng dé dau tw vao cac dw an BOT, bat dong san cong
nghiép va nha & dan cw. Day la bwdc di chién lwoc nhdm mé ra co hoi phat trién trong twong
lai. Chuing t6i tin rdng 1JC c6 tiém n&ng ting trwdng 16N nhd quy dat chwa phat trién rong Ion
tai Binh Dwong (khu viec TP.HCM).

VCG duwoc ky vong sé& huéng loi tir cac dw an dau tw cong trong diém duwoc wu tién giai doan
2025-2027, nhw tuyén cao téc Bac — Nam va san bay Long Thanh, véi gia tri hgp déng con lai
dw kién tang 1an luvot 8% va 7% so véi cung ky trong ndm 2025-2026. Loi nhuan rong cla
VCG du kién sé tang 337% so véi cling ky trong ndm 2025, chd yéu nhé hoat dong xay dung
dwoc cai thién va viéc cong ty thodi von khoi dw &n Cat Ba Amatina, c6 thé mang lai khoan loi
nhuan doét bién mot 1an.

HPG sé& huéng loi tir trién vong tich cwe ctia nhu cau thép xay dwng va HRC trong nuwéc. San
lwong va gia thép xay dwng dw kién sé cai thién trong nira cubi ndm, nh& nhu cau gia tang tw
dau tv ha tAng va xay dwng nha &. Téng san lwong tiéu thu dwoc dw béo ting lan lwot
19%/24% trong giai doan 2025-2026, chi yéu nhe san lwgng HRC tir DQ2 ting manh +50%
yoy. Loi nhuan rong du kién tang 42%/31% svck trong giai doan FY2025-26.
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7 PVD 12,591 28,700 29.6%
8 MSN 118,276 98,000 19.8%
9 HDG 12,190 35,200 6.8%
10 ANV 7,375 33,800 22.2%
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PVD c6 tiém nang tang trwdng doanh thu nhé nhu ciu phét trién cac dw an dau khi méi tai
Viét Nam va khu vuc Bong Nam A, trong bdi canh khéng cé gian khoan méi nao dwoc bbd
sung vao thi trwéng. Gan day, PVD da mua thém hai gian khoan 1a PVD VIII (dw kién dwa vao
van hanh cubi thang 8/2025) va PVD IX (dw kién van hanh vao dau quy 2/2026).Chang toi ky
vong céac gian khoan nay sé ky duwoc hop ddng véi mirc gia thué ngay dang & murc cao.

Nam 2025, Tap doan Masan (MSN) duwoc ky vong sé phuc hdi tich cwc trén hau hét cac mang
kinh doanh, cu thé:(1) Gia kim loai (dac biét la dong va vonfram) dwoc dy bao sé vuot mirc
dinh lich stv, giup bién lgi nhuéan gop cia MSR tang khoang 10 diém % so Voi cung ky Cung
v&i viéc téi wu hda chi phi van hanh, diéu nay sé glup MSR thu hep dang ké murc 16 va dw kién
co lai tr¢ lai trong nam 2025.(2) WCM sé tlep tuc mé& rong manh mé, véi sb lwong clra hang
dat 4.300 (+12% so vé&i cing ky). Két hop v&i viéc kiém soat chi phi van hanh, WCM dwoc du
béao sé ghi nhan lgi nhuan du(yng ca nam trong nam 2025.Pa tang trucrng cla MSR va WCM
sé bu dap cho sy sut glam nhe ctia MCH do thay dbi quy dinh thué dbi véi ho kinh doanh ca
thé. Trong khi do, cac mang kinh doanh kh&c dwoc ky vong sé duy tri tang trwéng 6n dinh,
gop phan gitp loi nhuan rong ctia MSN tang khodng 44% so véi cung ky.

Charm Villa giai doan 3 dwgc mé ban twr thang 6/2025. Dy an ky vong dat bién Igi nhuan rong
cao & mirc 46% nh& chi phi si¢ dung dat thAp va muic gia ban tbi wu khoang 200 triéu
VND/m2. RUi ro gidm gia déi véi dw an dién tai tao vi pham dwoc thu hep sau dé xuat maéi tw
EVN. Theo dd, nhiéu kha nang Héng Phong 4 s& khdng phai diéu chinh giam gia FIT.

T ntra cudi ndm 2025, viéc dwoc cp phép xuat khau cé tra, basa va céa ro phi sang Brazil da
gilp ANV mé rong tép khach hang, ddng théi mé ra tiém nang ting trwdng maéi trong trung va
dai han. San Ilwong tiéu thu manh mé két hop véi mirc gid ban cao hon tir nén thap sé thic
day doanh thu 2025 tang 35% svck. Trong 2026, doanh thu dw kién tang 15% svck, chu yéu
nhd san lwong tiép tuc mé rong. Bién loi nhuan gop dw kién ting lén 23% trong 2025 va duy
tri & mirc nay trong 2026, chl yéu nhd gia ban cai thién dwai tdc dong cGa nhu ciu quéc té
cao va chi phi diu vao giam.



.
W
, . ) ) 7.5
MIEN TRU TRACH NHIEM —\f MBS

B&o c&o nay duwoc viét va phat hanh b&i Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao céo dwa trén cac ngudn duwgc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khong can théng bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. B4o c&o nay va tat ca noi dung 1a san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu & dwéi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung l1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngén hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Dinh Céng Luyén Nguy&n Minh Dirc Nguyén Ha Birc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thi Thanh Hwdng Lé Hai Thanh Mai Duy Anh

Pinh Ha Anh Pham Thi Thanh Huyén

V6 Birec Anh



