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| THONG PIEP

Thang 10, thi trudng diéu chinh thang thir hai lién tiép khi VN-Index dong clra tai , giam
1.53% MoM; VN30 -2.72%. Néu loai trir nhém Vingroup, vén hda ré VN-Index gidm 3.4%. Thanh khoan khdp
Iénh giam 6.88% vé 12,380 ty dong/phién, khdi ngoai ban rong 24,024 ty dong trén HOSE, gan gap 5 lan thang
9. Binh gid hdp dan vdi P/E 10.67 [an, thap hon khoang 30% so véi binh quan 10 nadm.

Budc sang thang 11, rudi ro vi mé da nhe di: lam phat co ban giam vé 4.04%, lai sudt thdi leo thang, ty gid
dugc ki€ém soat. Tuy nhién, han chét diéu tra thu€ quan Muc 301 ngay 29/11 cé thé tadc déng dén tam ly cla
NDT. Dinh gia thap gilp thi trudng khé giam sau nhung chua du lu'c dinh gia lai; ching t6i nghiéng vé kich
ban tich liiy va phan héa trong ving 1,677 — 1,780 diém.

KICH BAN DU BAO VN-INDEX

CO SO TIEU CcUC

1,651 diém
Xac suat: 20%

1,677 — 1,780 diém
Xac suat: 60%

GOT Y CcO PHIEU TIEM NANG
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1.1. BOI CANH CHUNG

Du bao tang trudng

Kinh t€ toan cau duy tri si’c chdng chiu nhg lan séng dau
tu tri tué nhan tao (AI), song trién vong tdng trudng phan
hoéa. IMF nang du bao tang truédng nam 2026 lén
3.1%, nhung van thap hon mic 3.5% ndm 2025; du bao
nam 2027 giir 8 3.4%. Dong luc tap trung tai cac nén
kinh t& hudng Igi tr cdng nghé, trong khi nhdm nhap khau
nang lugng chiu stic ép chi phi va du dia tai khoa thu hep.
Xung dot Trung BOng, du trit dau suy giam va lam phat dai
dang ti€p tuc la rui ro, dat ra yéu cau than trong véi ky
vong ndi long tién té trén pham vi toan cau.

Trién vong trong nudc tich cuc hon nhd chinh sach hd trg,
dong von FDI va nhu cau ndi dia. V&i GDP chin thang tang
9.01%, Standard Chartered dy bdo tdng trudéng GDP Viét
Nam nam 2026 dat 9.5%, tang Ién 11% nam 2027 va dat
9.1% nam 2028. Tuy nhién, du bao lam phat ciing dugc
nang lén 4.7% va 3.9% trong hai nam 2026-2027, cho
thdy ap luc can déi gitra thic day tdng trudng va én dinh
vi mé. Boi vdi thi trudng chiing khodn, nén tang tdng
trudng hd trg ky vong Igi nhudn doanh nghiép, nhung
chién lugc dau tu can uu tién doanh nghiép cé kha ndng
chuyén hda nhu cau thanh Igi nhuén, kiém soat chi phi va

duy tri stfc khoe tai chinh virng vang trong trung han.

Chinh sach tién té

Chinh sach tién té toan cau tiép tuc than trong khi
lam phat dai dang. Trong thang 10, Fed gilt nguyén I3i
suat ¢ 3.75-4% sau dgt tang thang 9, nham danh gia
thém dir liéu trudc khi quyét dinh budc di tiép theo. ECB
va BOJ cling duy tri 13i suat lan lugt & 2.50% va 1.25%.
Lgi suat trai phi€u Chinh phu My ky han 10 nam giam
0.35 diém phan trdm xudng 4.94%, gilp giam stc ép Ién
chi phi von toan cau. Tuy nhién, DXY tang lIén quanh mdc
102 diém cho thdy USD vAn manh, khién digu kién tai
chinh qudc t€ chua thuc su' thuan Igi.

Mét bang 1ai suat trong nudc dugc hd trg bai diéu chinh
chinh sach. Sau cong van 9736/NHNN-CSTT, lai suat huy
ddng ky han tir sdu thang giam 0.4-0.5 diém phan tram.
Viéc nang tran ty 1€ cho vay trén tién gui tlr 85% Ién
95%, hiéu luc tir ngay 01/12/2026, md thém du dia cung
Ung tin dung. Ty gia trung tdm cudi thang 10 dat 25,637
ddng/USD, gan nhu di ngang, phan anh su &n dinh. Du
vay, USD duy tri st'c manh va kha nang Fed tang lai suat
ti€p tuc han ché du dia giam Iai suat diéu hanh. Vi vay,
ching t6i ky vong chi phi von ha nhiét cé chon loc; thi
trudng ching khoan khé don dong von I8n, can dua
nhiéu hon vao tang trudng Igi nhuan doanh nghiép thuc

chat.

Dién bién TTCK thé gidi

Pong cira
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Chi s6 30/10/2026 % MoM %YTD
VN-Index 1,741.62 -1.53% -2.40%
Nikkei 225 63,290.11 -5.19%  +25.73%
KOSPI 5,730.74  -16.19% +35.99%
Shanghai Composite 3,599.02 -6.33% -9.23%
Hang Seng 23,294.42 -5.36% -9.20%
SET (Thai Lan) 1,518.59 -2.59%  +20.55%
STI (Singapore) 5,376.74 -5.27%  +15.72%
Dow Jones 51,770.31 +1.70% +7.04%
S&P 500 7,580.07 -0.93% +9.92%
Nasdaq 25,437.00 -5.30% +8.62%
DAX 25,818.21 +2.46% +5.42%
CAC 40 7,969.42  +0.06% -2.43%
FTSE 100 10,729.78  +1.17% +7.94%
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Két phién 30/10/2026, VN-Index déng clra tai 1,741.62 diém, gidm 1.53% so véi thang trudc va 2.40% so véi dau ndm, ghi nhan thang diéu chinh th(t hai lién tiép. Dién bién thang 10 chia thanh
ba nhip rd rét: giam tir ving 1,768 diém xubng day 1,689.84 diém trong giai doan 01-19/10; hdi phuc gan 5% trong bén phién 20-23/10, 1én 1,774.15 diém; sau dé giam lai 32.53 diém, tuong
duaong 1.83%, trong tuan cudi thang. Nhdm von hda I6n chiu ap luc manh nhat khi VN30 giam 2.72%.

Dién bién chi s6 chua phdn anh day du ap luc diéu chinh cla thj trudng. Trong khi VN-Index mat khoang 27 diém, nhdm Vingroup (VIC, VHM, VRE, VPL) déng gép duang khoang 15.8 diém, riéng
VIC ho trg khodng 21 diém. Theo d8, cac c6 phiéu con lai kéo giam khoang 43 diém; von hda rd VN-Index sau khi loai nhém Vingroup gidm 3.4%, hon hai [an mic gidm cla chi s& chung. Su nang
dd tap trung 6 mdt s6 ¢6 phiéu tru cho thay birc tranh thi trudng thuc té tiéu cuc hon dang k€ so vdi nhitng gi VN-Index thé hién.

Ngan hang 13 nhdm tao stic ép 16n nhét, 1&y di khoang 16.3 diém, tap trung tai LPB, BID, STB, VCB va SSB. Ngudc lai, HDB, MSB, CTG va VIB van tang gia, phan anh su phan hda trong nganh theo
két qua kinh doanh Quy 3. Ap Iuc con dén tir FPT trong bsi canh khdi ngoai ban rong kéo dai, cing BSR va GAS khi hoat dong chdt 16i xuat hién sau giai doan phan anh ky vong Igi nhudn & nganh
dau khi. & chidu hd trd, ngoai VIC va VPL, chi HPG, HDB va MSB ddng gop trén mot diém cho chi s6.

Thanh khoan suy giam cho thay dong tién van than trong. Gia tri khdp lénh binh quan dat 12,380 ty dong/phién, giam 6.88% so vdi thang trudc. K&t hgp vai mirc d6 phan hda va su phu thudc vao

6 phiéu tru, dién bién nay cho thay thi trudng chua hinh thanh nén tang du réng cho mdt nhip phuc hdi bén viing.

Dién bién VN-index va GTGD khép Iénh Thay doi cac chi sd chinh %YoY
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1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Ap luc ban rong cua khéi ngoai gia ting manh trong thang 10. Trén HOSE, gia tri ban rong dat 24,024 ty dong, cao nhat tir dau ndm va gan g&p ndm [an thang 9. Chudi ban rong kéo dai 20

phién lién ti€p, dai nhat trong hai nam, dua gia tri iy ké tir dau ndm Ién khoang 121,906 ty dong va trong 12 thang gan nhat I1én khoang 126,400 ty dong.
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Giao dich thdéa thuan déng gdép dang k& vao quy md ban rong cua thang 10. Trén toan thi trudng, khéi ngoai ban rong khoang 10,519 ty dong qua phuong thlrc nay, tap trung tai MCH ngay 09/10 (-

9,641 ty dong) va HDB dau thang (-3,170 ty dong); chiéu ngudc lai, MSR dugc mua rong thoa thuan 3,240 ty dong. Cac giao dich quy mo I6n nay can dugc xem xét riéng khi danh gia ap luc cung

truc tiép 1&n gia c6 phiéu.
Trén kénh khdp 1énh, sirc ép ban van kéo dai tai nhiéu cd phiéu I6n. PNJ va FPT ghi nhan gia tri ban rong Ian lugt 2,135 ty déng va 1,870 ty dong; nhdm ngan hang gom ACB, MSB, STB, BID,
VCB va HDB bj ban rong téng cdng khoang 2,900 ty ddng. Dong tién mua vao cd chon loc va quy mé khiém tdn hon, tap trung tai MSN (+645 ty dong), HPG (+272 ty dbng), cung SHB, DCM, VIB,

FRT va MBB.

Cung vai da ban rong, ty & s hitu cla khéi ngoai trén HOSE giam xudng 13% tai ngay 30/10/2026, thap hon 0.13 diém phan trdm so véi cudi thang 9 va khoang 2 diém phan trém so véi cing ky

nam trudc. Trong boi canh thanh khoan trong nudc suy giam, ap luc ban bén bi qua khdp Iénh ti€p tuc la luc can doi véi kha nang hap thu ngudn cung va phuc hoi cda thi trugng.

Top GD rong NPTNN (thca thuin + khdp lénh, ty dong)

Mua rong Giatri Banrong Gia tri
MSR +3,223  MCH -9,602
MSN +645 HDB -3,389
HPG +272  PNJ -2,135
SHB +232 FPT -1,872
DCM +227 ACB -1,447
TCB +227 VIC -890
VIB +208 MSB -564
FRT +197 VIC -496
MBB +179 STB -443
VNZ +171  BID -423

Dién bién ciia NDTNN (7y ddng)
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1.2. DIEN BIEN THI TRUO'NG CHUNG KHOAN VIET NAM

Ting truéng Igi nhuén chua chuyén héa thanh da ting trén dién réng. DU Igi nhudn quy 3 cua phan
I6n nganh cai thién manh, nhung chi 5 nganh tdng diém trong thang 10, gdm tai nguyén cd ban (+7.12%), du
lich & gidi tri (+6.18%), bat dong san (+1.46%), ban 1& (+0.67%) va xdy dung & vat liéu (+0.10%).

Céc nganh téng gid nhin chung dugc hd trg bdi két qua kinh doanh tich cuc va dong luc téng trudng rd rang.
Tai nguyén co ban dan dau khi Igi nhudn quy 3 tdng 182.8%YoY, chl yéu tir thép, két hgp ky vong ddy manh
dau tu cong cubi nam; thanh khoan tang 16.6%MoM. Bat dong san tang nhe nhd Igi nhuan gap 4.4 lan cung
su’ nang d& cua nhom Vingroup, du thanh khoan giam 12%MoM. Ban |é duy tri nén tang tang trudng vdi nam
quy lién ti€p tang trudng Igi nhuan, riéng quy 3 dat 80.2%YoY, hudng Igi tir chu ky thay mdi thi€t bi cong
nghé.

O chiéu giam, dién bién gia phan anh ca ap luc hién thuc héa Igi nhuan va su hut nhip cia két qua
kinh doanh. Dau khi giam 8.99% du Igi nhuan tang 346%YoY va gia Brent tang 14.6% trong thang 10, sau
muc tang 47% trong 12 thang, P/B nganh dau khi dat 1.60 [an, vugt binh quan 5 nam, cho thay ky vong tich
cuc da dugc phan anh dang ké vao gid. Cdng nghé thdng tin gidam 15.36% trong thang va 40.55% so véi cling
ky, Igi nhuan tang 10.4%YoY, trong d6 FPT chiu sifc ép ban rong kéo dai tir khdi ngoai. Dich vu tai chinh giam
4.58%, di cung mirc giam Igi nhuan 44.9%YoY. Riéng xay dung & vat liéu gan nhu di ngang du Igi nhuan giam
36.5%YoY; thanh khoan tang 24.9%MoM cho thay dong tién hudng tdi ky vong gidi ngan dau tu cong hon la
két qua hién tai.

Ngan hang va tai nguyén co ban ndi bat vé tuong quan giira tang truéng Igi nhuan va dinh gia. Lgi
nhuan ngan hang tang lan lugt 13.5%, 24.5% va 21.1% trong ba quy, trong khi P/B & mic 1.34 [an, thap nhat
5 nd&m va thap hon khoang 18% so Vvéi binh quan giai doan nay. V&i tai nguyén cd ban, P/B dat 1.38 [an, van
sat binh quan 5 nam du Igi nhuan tang manh. Pay la nhitng nhém can ti€p tuc theo doi vé kha nang duy tri
tang trudng va thu hdt dong tién. Riéng 6 t6 & phu tung, quy mo nhd va ty 1€ cdng bo két qua mdi dat 53%

von hda khién sg liéu tang trudng chua du dai dién cho toan nganh.
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Dién bién cac nhém nganh trong thang 10/2026

Cong nghé Thong tin -15.36% (I

Dau khi

Vién thong

Bao hiém

Dich vu tai chinh

Hoa chat

O t6 va phu tiing

Ngan hang

Dién, nudc & xang dau khi dot
Hang & Dich vu Cong nghiép
Thuc phdm va db udng
Truyén thong

Y té

Xay dung va Vat liéu

Ban lé

Bat dong san

Du lich va Giai tri

Tai nguyén Cg ban
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1.2. DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM

Dién bién cac nhém nganh trong thang 10:

P/E

P/B GTGD thang 10
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%YoY P/E P/B
30/10/2026 TB5n&m  30/10/2026 TB 5 n&m (ty dbng)
Ngén hang -2.69% -0.40% 8.17 9.75 134 1.63 108,471 5.63%
B4t dong san +1.46% 66.09% 15.18 19.81 3.17 2.14 54,640 -11.95%
Dich vu tai chinh -4.58% -20.30% 13.70 18.04 136 1.67 35,491 -5.24%
Thuc pham & dd udng -1.14% 5.75% 13.29 18.53 >.47 2.80 32,930 70.12%
Hang & DV Cong nghiép -1.21% 0.15% 11.80 15.72 1.96 2.37 21,993 7.01%
Ban Ié +0.67% 0.55% 11.73 30.53 3.04 3.24 14,054 8.19%
Tai nguyén Ca ban +7.12% 16.86% 8.70 N/M 138 1.42 13,147 16.58%
Dau khi -8.99% 47.39% 8.35 15.58 1.60 1.43 12,984 -14.04%
Cdng nghé Théng tin -15.36% -40.55% 9.94 19.89 1.94 3.70 10,331 -6.58%
Xy dung & Vat liéu +0.10% -1.95% 12.18 19.15 1.20 1.42 9,712 24.87%
Du lich & Giai tri +6.18% -0.87% 29.90 110.92 3.66 5.75 7,311 32.11%
Héa chat -4.55% 5.91% 11.13 14.81 1.50 1.75 6,342 -24.40%
Pién, nudc & xéng dau khi dot -2.28% 24.15% 9.93 15.37 162 1.86 5,264 -17.49%
Bao hiém -5.80% 20.78% 12.47 14.87 152 1.53 1,581 13.74%
Dugc pham & Y t& -0.13% -1.59% 13.79 15.37 1.40 1.59 1,049 -41.17%
0 tb & phu tiing -2.73% -14.13% 11.43 22.36 0.99 1.47 789 39.89%
Truy&n thong -0.58% 24.77% 2127 N/M 534 2.10 187 -37.67%

Ngudn: Fiiinpro, TPS Research n
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KET QUA KINH DOANH QUY 3/2026

Nhoém / Nganh SO DN %o Von hoa
Toan thi tru'éng: 988 doanh nghiép da cong bo
an thi true 988/1,518 98.4%  47.1% 49.1% 5% 48.9% 2.5% o .
L Rl / ° ° 9.1% 36.5% 8.9% 32.5% KQKD Q3/2026 (dai dién 98.39% vén héa), LNST
VN30 30/30 100.0%  80.5% 60.5% 58.6% 39.2% 11.5%
/ ° ’ ° ° ° ° +47.11% YoY (Q1 +36.5%Y0Y, Q2 +49.1% YoY).
VNMidcap 69/70 99.9%  -8.2% 32.6% 33.6% 59.0% 68.5%
VNSmallcap 190/212 97.3%  -19.6% -20.2% 11.2% 23.7% 58.8% Nhom v6n héa: tang trudng don vao nhom vén
Dau khi 10/12 99.9% | 346.0% 251.1% 605.0% 269.5% -475.1% hda I6n. VN30 +80.5% (Q2: +60.5%); VNMidcap
B4t ddng san 96/127 99.3% | 344.7% 239.7% 32.8% 172.3% -40.1% —8.2%, dao chiéu tir +32.6% & Q2; VNSmallcap
Truyén thdng 17/32 93.2% | 285.8% 189.3% 200.6% -89.3% -21.9% —19.6%, quy giam th(r hai lién tiép.
Tai nguyén Co ban 68/101 95.5% | 182.8% 83.1% 168.7% 30.1% 98.5% S TEETTIE A9 e e Ui CEe:
Ban lé 20/27 99.1% | 80.2% 103.4% 66.6% 133.5% 85.1% o e " .
N ) N o — Dan dat: Dau khi +346.0% (nén so sanh thap),
Pién, nudc & xéng dau khi dét 107/141 98.2%  58.6% 48.5% 36.0% 60.9% 10.9% L , . .
o Bat dong san +344.7%, Truyén thong
Hba chét 51/69 99.0%  30.8% 53.3% 56.2% -36.7% 77.1% N i i o
R o +285.8%, Tai nguyén Co ban +182.8%, Ban le
Thuc pham & dd udng 95/141 96.2% 29.7% 28.4% 54.6% 36.2% 10.4% .
+00.2%.
Ngan hang 28/28 100.0% 21.1% 24.5% 13.5% 20.9% 25.2%
Cong nghé Thang tin 17/28 99.1%  10.4% 17.8% 0.4% 14.5% 21.2% — Ngan hang (28/28 DN) +21.1%, on dinh trong
B&o hiém 12/13 99.3%  0.9% 20.6% 21.0% -14.3% 132.8% khoang 13-25% suot 5 quy.
Du lich & Giai tri 25/46 99.0% -1.9% -82.0% 65.7% 30.0% -33.9% — Suy giam: Dich vu tai chinh —44.9% va Xay
O t6 & phu tlng 13/18 53.3% -10.1% -88.3% 58.2% 44.7% 491.8% dung & Vat liéu —36.5% (cung chiu nén cao
Y t& 36/61 93.4%  -11.9% 17.3% 9.0% 17.8% -2.0% +181% clia Q3/2025), Hang cd nhan & Gia
Hang & DV Cdng nghiép 138/248 96.2%  -13.2% 39.9% 27.5% 5.6% 49.5% dung —20.9%, Vién théng —15.6%.
Vién théng 5/8 99.9%  -15.6% 39.7% 258.9% 7.0% 410.1%
Hang ca nhan & Gia dung 40/72 88.7%  -20.9% -18.1% 43.4% 49.2% 29.2%
Xay dung & V4t liéu 164/298 88.2%  -36.5% 19.5% 24.2% 55.0% 181.0%
Dich vu tai chinh 46/48 99.1%  -44.9% 37.1% 25.9% 99.3% 181.0%

Nguon: FiinPro, dif liéu ngay 02/11/2026 n
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BAO CAO CHIEN LUOC THI TRUONG
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CAC YEU TO TAC PONG PEN THI TRUONG TRONG THANG 11

() RUI RO DA NHE BI ] HO TRO' CHUA PU MANH

THANG 11.2026 o
Lam phat ha nhiét Thiéu tién re

Lam phat co ban con 4.04% VN _I N D Ex Lién ngan hang 3-6 thang: 7.5-8.0%
Lgi sudt TPCP 10 nam chua giam
L3i suat thoi leo thang
M3t b&ng 13i sust dan &n dinh Khé giam sau Dong tién con yéu
Chua du luc dinh gia lai Khéi ngoai difng ngoai

Ty gia dugc kiém soat o ,
. Thanh khoan thap nhat 13 thang

USD tai VCB giam 0.65% trong thang 10

7321 THEO DOI 29/11

Thué quan: két luan diéu tra

P/E =10.67x Thap han khoang 30% TB 10 nam sG hiu tri tué Muc 301

RUi ro da giam, nhung ddng luc dé thi trudng dudc tra mirc dinh gia cao hon van chua rd. So vdi mot thang trudc, bdi cdnh vi md thudn Igi han: dp luc lam phat chua lan rong, 13i suat
ngling leo thang va ty gid dugc kiém soat. Tuy nhién, chi phi von van cao, véi Igi suat tri phi€u chinh phu 10 ndm chua gidm. Khdi ngoai chua trd lai, trong khi thanh khodn xudng thap nhat 13
thang. Nhitng chuyén bién hién tai gilip giam stic ép 1&n thj trudng, nhung chua tao di dong tién cho mdt nhip téng bén viing.

Pinh gia thap la diém tua, song chua phai chat xdc tac. VN-Index giao dich tai P/E 10.67 [an, thdp hon khoang 30% so vdi binh quan 10 ndm. Mdc chiét khiu nay cho thay thi trudng da
phan anh dang k& lo ngai vé& lam phat va ai sudt, du khong loai trir khd n&ng diéu chinh thém. Dang chi y, P/E giam chl yéu nhd Igi nhuén ting, cho thdy nén tang doanh nghiép cai thién trong
khi gid c6 phiéu chua theo kip. Néu trién vong Igi nhudn dudc duy tri, cdc nhip gidm c6 thé thu hit dong tién dai han. Ching tdi vi vdy nghiéng vé kich ban thi trudng tich Ity va phan hda; kha
ndng tang rd nét hon can dugc xac nhan badng chi phi vén giam va thanh khoan phuc hoi.



2.1. CAC YEU TO TAC PONG DEN THI TRUONG

Lam phat tié€p tuc la di€ém néng nhung cé tin hiéu giam

CPI thang 10 ting 5.09% so véi cung ky, gan nhu khdng déi so véi thang 9 (5.08%), nhung lam phat
cc ban giam manh xudéng 4.04%, cho thdy ap luc gia hién nay phan Ién tir gia ndng lugng, con mat bang gia
nén cua nén kinh té€ dang ha nhiét.

Dién bién lam phét t&f ddu ndm dén nay:

« CPI t6ng thé tang tlr 2.53% (thang 1) Ién dinh 5.60% (thang 5), ha vé 4.45% (thang 7) rdi quay lai trén 5%
trong thang 9 va thang 10. Binh quan 10 thang tdng 4.57%, vugt tran muc tiéu diéu hanh cta Chinh phu
(4.5%)

« Lam phéat cd ban giam tir 4.67% (thang 5) xudng 4.45% (thang 9) va 4.04% (thang 10), mic thap nhat ké tir
thang 3.

Dién bién nhém hang héa va dich vu tiéu diing chinh trong thang 10 cho thay ap luc tap trung gan nhu

tron & giao thdéng. So vdi thang 9, 7/11 nhém cd mic tdng so véi cling ky chdm lai. Dang k& nhéat 13 hang &n va

dich vu 8n uéng — nhdm chiém hon mét phan ba rd CPI — giam tir 4.44% xubng 3.58%, va van hda, giai tri, du lich
giam tur 3.42% xudng 2.46%. B6n nhom con tdng nhanh han la giao thong, y t€, d6 uéng — thudc la va nha & —

dién nudc. Riéng giao thong tang I1én 15.57% (thang 10), cht yéu do gia dau Brent tang 14.6% trong thang 10.

Kénh truyén dan sang thi trudng chirng khoan. Lam phét co ban 10 thang 2026 gidm vé 4.24% va cac nhém

hang ngoai nhién liéu dong loat ha nhiét la tin hiéu tich cuc han chdng toi ky vong. Trudc hét, 1ai sudt nhiéu kha

nang s& bét leo thang trong ngdn han. P& 13i sudt thuc su’ ha, Ngan hang Nha nudc can thém thdi gian quan sat
dién bién cua lam phét toan phan va ty gid. Nhung véi mat bang gia nén dang diu di, du dia dé diéu hanh linh hoat
ro rang da rong han, bdi chinh sach tién té khong diéu hanh theo bién dong gia dau. Thir hai, tam ly than trong co

thé dugc cdi tréi. VN-Index dang giao dich & P/E khoang 10.67x Ian, thdp han khodng 30% so vdi binh quén 10

ndm (15.36 [an). Khi ndi lo lam phat Ui lai, ddy 13 nén dinh gid du thap dé thj trudng phuc hdi vé gan hon mic

trung binh lich sur.

Dién bién lam phat Viét Nam 2021 - 2026
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2.1. CAC YEU TO TAC PONG PEN THI TRUONG TIEN PHONG SECURITIES

Lai suat ha nhiét trong ngan han

L3i suat lién ngan hang (% /nam)
M3t bdng 13i sudt dang dan 6n dinh sau giai doan ting, tin hiéu ha nhiét dang & giai doan dau va chua déng déu gilta cac

thi trudng. Lam phat cd ban ha nhiét, &p luc huy dong bét céng va chi dao diéu hanh ho trg gidm I3i sust. Tuy nhién, nhu 12:8822
cau von van I8n va Igi sudt TPCP dai han con cao. Ching tdi ky vong 1ai sudt s& khdng con leo thang va cd kha ning trd 14.00%
thanh chat xdc tac cho thi truGng néu nhu xu hudng giam trd nén rd rang han. ig:gggﬁz
= Dién bién trén thi truGng lién ngan hang cho thdy mat bang I&i sudt trung han cé kha nang ha nhiét trong khi cac ky 8.00%
han ng3n 6n dinh: Ky han qua dém duy tri phd bién quanh 3% - 4% trong sudt thang 10, miic cao nhat dugc ghi nhan 6.00%
la 5.79% chl y&u do nhu cau thanh khoadn vao cudi thdng nhung van thdp hon mic cao nhat cla thang trudc ::8822
(6.95%). Cac ky han tir 1 tudn dén 6 thang déu c6 dién bién 6n dinh va gidm nhe so vdi thang trudc, déc biét ky han 0.00%
11/01/2023 11/01/2024 11/01/2025

9 thang cd su' ha nhiét rd nét, giam con 7.11% thap hon dang ké so véi mirc 8.55% cua thang trudc.
» L&i suat huy dong giam nhung chua lan tda dong déu: Sau ngay 19/10 va Cong van 9736/NHNN-CSTT, lai sudt niém =i el i 1m 20 tw e
yét ky han tir 6 thang trd 1én giam khoang 0.4-0.5 diém phan tr&m. Tuy nhién, diéu chinh chd yéu thé hién tai quay,

s A Y en o X on s ~ “ , SV Lgi suat TPCP (% /nam
trong khi lai suat truc tuyén va chung chi tién gui van neo cao. Di€u nay cho thay nhu cau thu hat nguon vén on dinh o sU (%/ )

cla ngan hang con I8n, khién chi phi huy dong thuc té kho giam nhanh. P

= Can d6i huy dong — tin dung cai thién, song 4p Iuc ngudn von van hién hitu: Dén giita thang 10, huy dong ting >00%
11.22%, gan vdi mirc tang tin dung 11.44%. Chénh Iéch quy mo gilta huy dong va tin dung thu hep tir khoang 2.8 4.00%
triéu ty dong xudng 2.35 triéu ty dong, cho thay tién gi cé khuynh hudng quay lai hé thng ngan hang, theo dé mat 3.00%
bang I3i sudt huy dong cé kha ndng s& 6n dinh va it cé du dia leo thang trong thdi gian tdi. 2.00%

» Thong tu 50/2026/TT-NHNN, c6 hiéu luc tir ngay 01/12/2026, nang tran ty 1€ cho vay trén tién gui tir 85% Ién 95% va 1.00%
md rdng cd sd tinh tién gui. Thay d6i nay tao thém du dia cho cac ngan hang sat tran, qua doé cd thé giam canh tranh 0.00%

huy dong. NN ANAaNNARRA RIS ARSI RRSR
" O O O O O O O O OO OO0 OO0 OO0 OO0 OO0 oo o O

7 © e B e (o A B S A £ S : a . BR G e - N N A A A N A N S A S N

= Tuy nhién, Igi suat trai phi€u chinh phua ky han 10 nam chét ngay 30/10 tai 4.58%, khong doi so vai cudi thang 9 va TIX X XXX XXX XLXDLDRDRDRDRRRRR
~ - - T - - Q- " - """ - """ =

N R ~ . A e s ~ — T NO AT NO AT NO AT NO A NO 4 N O

dao dong hep trong khoang 4.56—4.59 cho thay tin hiéu ndi long chua thuc su rd rang. eeeee (1DYH e OSYO - °1‘SY° - 015‘?(0 e e e
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2.1. CAC YEU TO TAC PONG PEN THI TRUONG TIEN PHONG SECURITIES

Ty gia: VND giir gia trudc da tang caa USD

Ngay 30/10, gia ban USD tai Vietcombank dat 25,990 dong, giam 0.65% trong thang va 1.47% tU dau nam. Ty gid trung tdm gan nhu di ngang 6 mic 25,637 dong/USD, tang 0.04% trong thang

va 2.05% tir dau ndm. Trong khi d6, DXY dat 102.07 diém ngay 29/10, ting tudng (fng 0.87% va 4.22%; binh quan thang tng 2.1% so véi thang 9. Dién bién nay cho thady VND gilf gia tét trudc

stfc manh clia USD, du DXY khéng phai thudc do truc ti€p ap luc I1én ty gia USD/VND.

= Kénh ngan hang cho thay dién bién clia ty gia tucng d6i thuan Igi. Gia ban tai Vietcombank thap hon khoang 3.3% so véi gid ban can thiép ctia NHNN 13 26,868 dong/USD. Khoang cach nay cho
thay ty gid giao dich con cach dang ké murc gid ban can thiép.

= Thij trudng tu do 13 diém can theo ddi. Gid ban USD cudi thang dat 26,210 dong, ting 1% so vdi thang trudc nhung van gidm 2.27% ti dau ndm. Chénh l&ch so vdi Vietcombank chuyén tir thap
han khoang 0.8% cudi thang 9 sang cao hon khoang 0.85% cudi thang 10; riéng ngay 26/10 co Ilc l1én 26,500 dong. Su dao chiéu nay cho thdy nhu cau ngoai té ngoai kénh ngan hang gia
tdng, song chua du co sG khdng dinh sirc ép d& lan sang thi trung chinh thirc.

Ty gia 6n dinh hd trg thi trudng chiing khodn, nhung tac dong phan héa theo doanh nghiép. RUi ro quy ddi sang USD cuia nha dau tu nudc ngoai gidam, trong khi doanh nghiép nhap khau va cé

nghia vu trd ng bang USD dudc hudng Igi. VSi doanh nghiép xuét khau, tdc dong phu thudc vao dong tién thanh todn, ty trong nguyén liéu nhap khdu va mirc d6 phong nglra rdi ro ty gia. Chung

t6i danh gia ty gid ngan hang van trong trang thai on dinh, nhung rdi ro cudi ndm can dudc theo ddi qua su lan truy@n tir thi trudng tu do. N&u chénh 1&ch giifa hai thi trudng tiép tuc mé rong cling

da tdng ctia DXY va gid USD ngén hang bat dau nhich Ién, nhan dinh 6n dinh can dugc xem xét lai. Ngugc lai, chénh 1éch thu hep sé& cling ¢6 kha nang surc ép hién tai chi mang tinh cuc bd.

Ty gia VND/USD DXY (di&m)
28,000
115.0
27,000 110.0
26,000 105.0
25,000 100.0
24,000 95.0
90.0
23,000
o < < < < < < N 7o) [Fe] [To] [Te} N O O (o) (o) (o)
22888 g g 8888888888 ¢ S50
o™ <t < < < < < LN LN LN LN LN LN (o) (o) O (o) O
S S S SS ST STSTSSSESFESE S S S e S e
€S 2 2 2 2 28 8 £ 8 28 2 28 28 8 28 2 2 8 D B S e S S A T D T T B I
0 2 8 ¥ 5 8§ 2 8 8 8/5 2 43 g8 5 g = 83 8 &8 & &8 = 3 &8 & & & 5 3 8 & s 2
— i i i i i i —
) ) ) 2 2 &2 @ & 4 =2 &5 =2 &5 & &4 &2 &8 & &8 &2 &
Ty gia trung tam SBV - Ban VCB - Ban =Ty do - Ban
Nguon: Fiiinpro Nguon: Wifeed




2.1. CAC YEU TO TAC PONG DEN THI TRUONG

Rui ro thué quan quay trgé lai

VTIPS

TIEN PHONG SECURITIES

Két qua diéu tra thué quan cia My c6 thé tac dong dén tam ly thi trudng trong tuan cudi thang 11. Ngay 29/11 Ia han chdt két ludn diéu tra Muc 301 vé s hitu tri tué d6i vdi Viét Nam.

Viéc dam phan thuong mai song phuong co ban hoan tat gilip gidm nguy cd xudt hién bién phap béat Igi trén dién rdng, nhung chua loai bé kha ndng ap thué bd sung. Diéu can theo ddi Ia nhiing

nganh nao bi anh hudng, muc thué€ cé cdng don hay khdng va thdi diém thuc thi.
. Xuét khau tdng manh, nhung sifc chiu dung gilta cac nganh khéng ddng déu. Tinh chung 10 thang 2026, xudt khiu sang My dat 159.4 ty USD, tdng 26.2%, chiém khoang 31.9% tong kim

ngach xuét khau; thing du véi My dat 140.1 ty USD. Tuy nhién, ting trudng chi y&u dén tir dién ti, mdy mdc va dién thoai: nhdm nay chiém 56% kim ngach va téng 39.2%. Ngugc lai, nhém

tham dung lao dong chiém 25% chi tdng 1.1%. Vi vay, s6 liéu tdng thé tich cuc chua phan anh ddy du kho khdn clia cac nganh c6 nhiéu doanh nghiép niém yét.

. D&t may, go va thay san nhay cam hon véi thu& bd sung. Khi don hang ting cham, thué€ mdi cd thé khién doanh nghiép phai chia sé thém chi phi vdi khach hang, gidm gia ban hodc chdp nhan

bién Igi nhudn thap hon. Mirc anh hudng s& phu thudc vao ty trong doanh thu tir My, kha n&ng dam phén va cd cdu san phdm cla tirng doanh nghiép.

. Chung t6i nghiéng vé két qua dam phan hodc bién phap cé pham vi hep. Kich ban théa thuan hoac gia han dugc gan xac suat 50%; thué cé muc tiéu la 35%; thué dién rong la 15%. Hai kich

ban dau cd thé gilp giai tda bat dinh hodc gidi han tac ddng tai mdt s6 nganh. Ngudc lai, thué dién rong sé gay siic ép I6n hon I1én ky vong xudt khau, ty gia va dong vén. Két luan diéu tra

cling chua dong nghia thué mdi lap tdc cd hiéu luc.
. Anh hudng dén thj trudng c6 thé I6n hon tac dong truc tiép 1én Igi nhuan. Phan I18n kim ngach dién tlr thudc khdi FDI khong niém yét. Tuy nhién, thdng tin bat Igi c6 thé khién nha dau tu than

trong hon, gia tang ap luc ban cta khéi ngoai va anh hudng ky vong thu hat FDI vao khu cong nghiép.

Trong thang 11, cdn danh gia rui ro theo tirng doanh nghiép thay vi phan ('ng dong loat vdi nhdm xudt khdu. Trong tdm theo ddi la ndi dung két ludn, tién trién dam phan va kha ndng bao vé Igi

nhuan clia doanh nghiép.

Cac moc thué quan chinh

02/4/2025

o

My cong bd thué doi iing
theo IEEPA

46% (cong bo)

30/4/2026

o

Viét Nam bi xé€p “qudc gia nudc
ngoai uu tién” (Special 301)

07/2025

{

Hai bén dat khung thda thuan,
My ha thué€ déi ing

20%

29/5/2026

@

USTR md diéu tra Muc 301 vé
sG hitu tri tug, riéng Vit Nam

20/02/2026
@

Toa an Tdi cao My bac thué IEEPA

Ngirng thu 20% tir 24/02/2026

24/7/2026

o

Két luan diéu tra lao dong cudng
blrc, thay thé thué Muc 122

12.5% (trir hang mién trir, Muc 232)

24/02-24/7/2026

{

Thué toan cau tam thai Muc 122
(t6i da 150 ngay)

10%
07-14/10/2026
o

B6 Cong Thuang: dam phan
Hiép dinh dGi &’ng cd ban hoan tat

11-12/3/2026

{

USTR md diéu tra Muc 301:

du thira cong suét, lao dong cudng blc

Han chot két luan diéu tra
sG hitu tri tué
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DU BAO KICH BAN VAN PONG CUA CHI SO VN-INDEX

Cac kich ban ky thuat dugc xay dung nham md ta nhirng trang thai van dong co
kha ndng xay ra cla VN-Index dudi cac diéu kién thi trudng khac nhau.

Céch tiép can nay khoéng hudng téi viéc du béo chinh xac dién bién cua chi s6

ma tdp trung xac dinh cac ngudng xac nhan xu hudéng va nhitng tin hiéu ky
thuat can theo doi trong qua trinh van dong cua thi trudng.




2.2. DU BAO KICH BAN VN-INDEX

Quan diém ky thuét chi s6 VN-index:

Piém nhén ky thuat

Tai ngay 03/11/2026, d6 thi VN-Index phan anh trang thai
tiéu cuc khi nhip phuc héi tir 1,677 1én quanh 1,780 diém
trong giai doan 20-23/10 gan nhu bi xda bd, dua chi so trd
lai sat day thang 10. Viéc xuyén thung toan bd hé thong
dudng trung binh dong cho thdy xu hudng ngan han suy
yéu ro rét; kha nang hinh thanh nhip dao chiéu tang sé
phu thudc I6n vao phan (ing clia luc cau tai hai ving hd trg
1,677 va 1,651 diém, tuong (ng ddy thang 10 va thang 7.
Tuy nhién, trong khung thsi gian rong hon, VN-Index van
van dong trong trang thai di ngang dai han tur thang
10/2025. Theo dé, chién lugc giao dich theo viing ho trg—
khadng cu van phu hgp, vdi viéc gia tdng vi thé can di kém
tin hiéu xac nhan Iuc cau tai hd trg va chu dong hién thuc

hda Igi nhuan khi chi s6 ti€n gan khang cu.

Bo chi bao dong lugng

RSI (14) 37.05

Dudi nguéng 50, chua vao vang qua ban (<30).

CMF (20) -0.04

Dong tién rong dm nhe, bén ban nhinh hon.

Stochastic 21.51

Sat vang qué bén (20), dé xuét hién nhip hdi.

CCI (20) -85.52

Vung ém, gén nguéng -100; dong luong suy yél.

Aroon +28.57% TRUNG TiNH

Aroon Up nhinh hon Down, xu huong chua ro.

Hé thong EMA

7 TPS

TIEN PHONG SECURITIES

VN-Index dong clra dudi toan bd hé thong EMA; EMA10
< EMA20 < EMAS50 cho thdy xu hudng ngan han giam.

vung 1,727-1,736 diém (EMA10-EMA20) la khang cu
gan, tiép theo la 1,754-1,769 diém.

EMA10

EMA20

EMA50

EMA100

EMA200

1,727.53

1,736.15

1,754.85

1,769.32

1,754.25

KHANG CU
KHANG CU
KHANG CU
KHANG Ccy

KHANG cU

Ngudn: Fiiinpro, Fireant.vn, TPS Research

NHAN DINH TONG HOP: VN-Index ndm dudi toan bd hé thdng EMA, xu hudng ngén han nghiéng vé giam vai khang cu gan tai 1,727-1,736 diém. RSI va Stochastic tiém can viing
qué ban nén nhip hdi ki thudt cd thé xudt hién quanh hd trg 1,677 diém (ddy thang 10); néu thing méc nay, ho trg tiép theo la 1,651 diém.



2.2. DU BAO KICH BAN VN-INDEX

Xac suat

I KICH BAN CO SO
60%

1,677 — 1,780 diém

Trong trudng hop VN-index gilt dugc vung hd trg 1,677
diém — vuing day thang 10 ddng thdi la viing hd trg gan
nhat trudc mat, VN-index ¢ thé phuc hoi trd lai, day
cling 13 tién @& d€ VN-index hinh thanh md hinh 2 day,
moét trong nhitng m6 hinh tao ddy va dao chiéu xu
hudng phé bién nhat trén thj trudng tai chinh.

Theo dd, trong kich ban co sG ching t6i ky vong VN-
index s& dao ddng trong vung diém s 1,677 diém dén
1,780 diém (vung dinh thang 10).

Luu y: 2 m8c 1,677 diém va 1,780 diém déu ddng vai trd quan
trong trong viéc md rong kich ban sang tich cuc hodc tiéu cuc.
Do dé NDT can chu y phan (ng cua thi trudng tai cac vling

diém s6 nay trong thang 11.

Chién lugc phan bé tai san:

NDT cd thé duy tri ty trong cd phiéu/tién mat & mic
60/40 trong kich ban cd sd va linh hoat ha ty trong néu
VN-index c¢6 d&u hiéu suy yéu tai vung diém muc tiéu

cao nhat.

Xac suat
20%

diém

Kich ban tich cuc la phan md& réng cua kich ban cg sd.
Trong trudng hop VN-index vuot khang cu 1,780 diém
(vung dinh thang 10) vdi thanh khoan cai thién, do thi
s& xac nhan mé hinh 2 day vdi dudng vién 6 tai 1,780
diém.

Theo nguyén tac do ludng ciia md hinh, muc tiéu tang
dugc xac dinh bang chiéu cao tir ddy 1,677 diém dén
vién cd 1,780 diém (khoang 100 diém), tuong (ing ving
1,875 diém.

Luu y: tin hiéu vuot 1,780 diém can dudc xac nhan bang
phién déng clra trén nguGng nay keém thanh khoan gia tang.
Né&u chi s6 vugt 1&n réi nhanh chéng quay lai dudi 1,780 diém,

kha nang cao day la tin hiéu pha v3 gia.

Chién lugc phan ba tai san:

NDT c¢6 thé nang ty trong c6 phiéu/tién mat tir 60/40
Ién 70/30 khi VN-index xac nhan vugt 1,780 diém, dong
thai chét 1ai tirng phan khi chi s6 tiém can vang 1,875

diém.

VTIPS

TIEN PHONG SECURITIES

Xac suat

I KICH BAN TIEU cUC 0%

1,651 diém

Trong trudng hgp VN-index thung hd trg 1,677 diém
(vung day thang 10), mo hinh 2 day s€ khong dugc xac
nhan va chi s& ¢ thé IUi v& kiém dinh ving hd trg
1,651 diém (vung day thang 7).

Luu y: khodng cach tif viing hd trg gan nhat 1,677 dén viing
muc tiéu trong kich ban tiéu cuc 1,651 kha nhd, do dé6 NDT
khdng can thiét ha ty trong bang moi gia khi m&c 1,677 bi

xuyén thing

Chién lugc phéan bé tai san:
NDT c6 thé gilt ty trong cd phi€u nhu & kich ban cg s.



M 02. DU BAO XU HUONG THI TRUONG THANG 11.2026 VTPS

V4 > TIEN PHONG SECURITIES
2.2. DU BAO KICH BAN VN-INDEX

Chisd VNINDEX-1D e 0169962 H1699.68 L1694.95 C1696.38 -3.24 (-0.19%) 2025.00
Volume - Khéi lwgng 20 8.714M 506 652M 2000.00
Ichimoku 9 26 52 26 26 (&5

GMMA 358101215303540 455060 @&

EMA 10 close 0 1726.94 1950.00
EMA 20 close 0 173584

1975.00

1925.00

EMA 50 close 0, 1754.73

EMA 100 close H- ] 1900.00

EMA 200 cl 5422 N 1875.00

BB 20 2 550,00
1825.00
1800.00

1769.25
1754.73

1754.22

1726.94

1675.00

1650.00
1625.00
1600.00
1575.00

1550.00

| ﬂ ‘ 1525.00
T .

2026 Thang Hai Thang 3 Thang 4 Thang Nam Thang & Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 (=)

D0 thi chi s6 VN-index. Nguon: Fireant.vn
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TIEN PHONG SECURITIES

BAO CAO CHIEN LUOC THI TRUONG

NHAN DINH CO PHIEU TAM DIEM
& GOT Y CO HOI PAU TU

Danh muc cé phiéu tdm diém va luén diém dau tu trong t5m

TPS Research
..



VTIPS

TIEN PHONG SECURITIES

3.1. QUAN PIEM KY THUAT TOP 10 CO PHIEU CO GTGD LO'N NHAT THANG 10.2026

Cac chi bao ky thuat ~
Giadong cira % Thay HO trg Khang cu
doi 1M Aroon gan nhdt gén nhat

03/11/2026 Osc CMF RSI  Stochastic CCI

Ma Panh gia Nhan dinh

Aroon am cho thdy xu hudng giam ngdn han, CCI dudi -100 d3
v3o vling qua ban; CMF dudng 0.43 cho thdy dong tién van
vado. Gid sat hd trg 21,600 (cach ~1%), dudi khang cu’ 22,900
~5%:; vung 21,600 la mSc quan trong cho xu hudng ngan han.

HDB 21,800 -0.38% -40.00 0.43  45.95 27.23 -107.05 21,600 22,900

Aroon -80 phan anh xu huéng gidm chiém uu thé; CCI dudi -
100, Stochastic sat 20 cho thady trang thai qua ban, CMF ducong
nhe. Gia trén ho trg 20,900 ~2%, dudi khdng cu 22,950 ~7%;
kha nang hoi k§ thuét phu thudc vao viéc gilt dugc ho tro.

TCB 21,400 -0.47% -80.00 0.15 39.74 22.85 -103.10 20,900 22,950 Tiéu cuc

Giam 8.8% trong thang; cac chi bao & vlung trung tinh (Aroon
+10, RSI 42), CMF am nhe cho thdy dong tién chua trd lai. Gia
cach hd trg 57,600 ~7%, dudi khang cu 65,300 ~5%; xu
hudng ngan han chua rd rang.

VHM 61,900 -8.84% 10.00 -0.04  42.07 61.04 -33.12 57,600 65,300

Aroon +80 va CMF duong xac nhan xu hudng tang, dong tién
vao; Stochastic 84 da vao vung qua mua. Gid dudi khang cu
246,000 ~5%, cach hd trg 205,000 ~12%; rui ro diéu chinh
ngan han tang khi gia ti€én gan khang cu.

VIC 234,000 +4.46% 80.00 0.23  52.97 84.46 57.75 205,000 246,000 Tich cuc

Aroon -70 cho thdy xu hudng giam; RSI 26 va CCI -223 qua ban
sau, trong khi CMF duang 0.57 cho thay dong tién hap thu luc
ban. Gia gilta hd trg 131,000 va khang cu 136,000 (cach mdi
mic ~2%), bién dao dong hep.

MCH 133,500 -4.09% -70.00 0.57  25.84 20.84 -222.63 131,000 136,000

Ngudn: Fiiinpro, Fireant.vn, TPS Research



VTPS

TIEN PHONG SECURITIES

3.1. QUAN PIEM KY THUAT TOP 10 CO PHIEU CO GTGD LO'N NHAT THANG 10.2026

Cac chi bao ky thuat ~
Giadongcira % Thay HO trg Khang cu
déi 1M Aroon gan nhat gan nhat

03/11/2026 Osc CMF RSI  Stochastic CCI

Ma Panh gia Nhan dinh

Aroon -70 cho thay xu hudng giam, RSI 40 va CCI -24 & vung
trung tinh y&u; CMF duong 0.17 ham y Iuc cau van hién dién.
Gia trén ho trg 10,150 ~3%, dudi khang cu 10,900 ~4%; gia
dao dong trong bién hep gilra hai mac nay.

SHB 10,450 -6.28% -70.00 0.17  39.59 44.35 -24.02 10,150 10,900

Giam 18.8% trong thang, CMF -0.56 cho thay ap luc ban con
I6n du RSI 16 va Stochastic 5 d& qué ban sdu. Gia sat ho trg
49,700 (cach ~1%), dudi khang cu 56,000 ~11%; chua xuat
hién tin hiéu tao day rd rang.

FPT 50,400 -18.84% -80.00 -0.56 16.42 5.07 -191.59 49,700 56,000 @I

Aroon -90 phan anh xu hudng gidm manh; RSI 28, Stochastic 5
va CCI -242 cho thdy qué ban cuc dd, CMF quanh 0. Gia sat hd
trg 21,100 (cach ~0.5%), dudi khang cu 25,000 ~18%; trang
thai qua ban ma ra kha nang hoi ky thuat.

VPB 21,200 -7.42% -90.00 0.04  28.07 4.65 -242.28 21,100 25,000 @uCEErLS

Tang 6% trong thang, RSI 55 va CCI +52 cho thay dong lugng
cai thién, nhung CMF -0.23 cho thdy dong tién chua xac nhan.
Gia trén hd trg 20,500 ~4%, dudi khang cu 22,600 ~6%; xu
hudng tang can thanh khoan xac nhan.

HPG 21,250 +5.99% -20.00 -0.23  54.76 42.67 52.25 20,500 22,600 @il

Aroon -70 va CMF am nhe cho thdy xu huéng giam, ap luc ban
chua dit; Stochastic 26 tiém can viing qué ban. Gia trén hd trg
18,500 ~3%, dudi khang cu 20,600 ~8%; vlung 18,500 la mdc
quan trong cho xu hudng ngan han.

SSI 19,150  -2.79% -70.00  -0.13  40.39 2578  -79.28 18,500 20,600

Nguodn: Fiinpro, Fireant.vn, TPS Research



B 03. NHAN PINH cO PHIEU TAM PIEM & GOI Y CO HOI PAU TU VTPS
V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

TC H TIN HIEU KY THUAT GIA HIEN TAI (04/11/2026) GIA MUC TIEU CATLO

MUA 12,750 16,600 11,700

HOSE * CTCP Pau tu Dich vu Tai chinh Hoang Huy

Piém nhan ky thuat Bo chi bao dong lugng Hé théng EMA

TCH bit pha trendline giam dai han (T10.2025 — RSI (14) 70.73 TANG Gia hién tai ndm trén EMA10, EMA20, EMA50 va
T10.2026) vdi khdi lugng 20.8 triéu, gdp 3 lan trung Vuot ngubng 70, déng luong tdng manh, sat ving qud EMA100 cho thdy xu hudng ngdn - trung han da cai
binh 20 phién, va vugt dinh ng&n han 12,600, x4c nhan mua. thién, trong khi EMA200 (12,970) la khang cu dai han
xu huéng ting véi db tin ciy cao. CMF (20) 0.28 TANG gan nhat can vugt qua.

Dong tién rong duong manh, luc mua chiém uu thé.

LY D R Stochastic 100.00 TANG EMA10 12,020 HO TRO'
Dinh T10.2025 bay T07.2026 Hién tai Vi 5 ~80), Jut v nhi 13c. =
ung qua mua (>80), luu y nhip rung lac e 11,780 HO TRO'
® ® © .
5 TANG -
22,700 9,590 12,750 Cc1 (20) 119.73 - T 11660 HO TRO
Vuot ngubng +100, déng luong tang manh.
. EMA100 12,070 HO TRO
Upside muc tiéu T&i muc cat 1o Aroon 100.00% TANG =
+30.20% -8.24% R :
Aroon Up dat 100%, xu hudng tdng chiém uu thé. EMA200 12,970 KHANG CU

0 NHAN PINH TONG HOP: Ca 5 chi bdo dong Iugng dong thuén tich cuc va gid bat pha trendline gidm dai han véi khdi lugng ddt bién, Ging ho tin hiéu MUA véi muc tiéu 16,600. Rui
ro ngan han: RSI va Stochastic dd vao vung qua mua, EMA200 (12,970) la khang cu’ gan can vugt qua.

Nguodn: Fireant.vn, TPS Research



B 03. NHAN PINH cO PHIEU TAM PIEM & GOI Y CO HOI PAU TU VTPS
V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

TC H Bi€u dd ky thuit TCH
Kich ban dau tu

CTCP Pau tr Dich vu Tai chinh Hoang Huy - 1D - HSX = 011.95 H12.75 L11.90 C12.75 +0.80 (+6.69%) 25.00
Volume - Khéi legng 20 20.993M 6.916M

> > 23] 2400
I KICH BAN CO' SO =

16, 600 EMA 10 close 0 f12:82 23.00

Gia giir virng trén 11,700, xu hudng tang Muc tiéu - +30.20% EMA 20 close 0 ({75 22.00
- nr 3 ’ EMA 50 close 011,66
tiép dién

21.00
EMA 100 close 0, /12.07
~ e L, , , ) Y .. .. . n o~ ) EMA 200 clase'013:02 20.00
Luan diém: gia but pha trendline giam dai han vdi khoi lugng dot bién, 5 chi al us
bdo déng lugng déng thuan tang. iy Yyl '
Cat 16 11,700: dirng 16 néu gia vi pham, bao toan siic mua cho kich ban _
du phong. e

|
10,500 - 10,800

Gia thung mirc cit 16 11,700, tim vé viing Viing hé trg
h6 trg thap hon

Dién bién: gia tim v& viing hd trg 10,500 — 10,800 d& tai can béng. l o
A ™~ ) ‘-\
o \\‘-\,_«\_/ \\\ N Il \_-f__; A1 #\\h\ B.00
b Nl e g L M ]
Ky vong: gid phuc hdi tir viing hd trd, muc tiéu 13,000 hoc 16,600 AR ISR kel b LKA L2 -

tuy thi trudng.

Ngudn: Fireant.vn, TPS Research



B 03. NHAN PINH cO PHIEU TAM PIEM & GOI Y CO HOI PAU TU VTPS
V4 A A TIEN PHONG SECURITIES
3.2. GOT Y CO HOI PAU TU

VCI TIN HIEU KY THUAT GIA HIEN TAI (04/11/2026) GIA MUC TIEU CATLO

MUA 20,250 24,000 19,800

HOSE * CTCP Chirng khoan Vietcap

Piém nhan ky thuat Bo chi bao dong lugng Hé théng EMA

VCI birt pha trendline giam ngén han véi khéi lugng RSI (14) 61.01 TANG Gia hién tai nam trén EMA10, EMA20 va EMA50 cho
21.83 triéu, gap 2.6 lan trung binh 20 phién, cing c& Trén nguing 50, déng luong ting, chua véo ving qué thdy xu hudng ngan han da cai thién, trong khi EMA100
m6 hinh 2 day tai h6 trd cing 18,000 (T07 va mua. (21,120) va EMA200 (22,890) 1 cac khang cu trung —
T10.2026). CMF (20) 0.05 TANG dai han can vugt qua.

Dong tién rong duong nhe, luc mua nhinh hon.

Dien bién gia Stochastic 58.10 TANG EMA10 19,160 HO TRO'
binh T03.2023 Dbay T10.2026 Hién tai Ving trung tinh (20-80), con du dia ting. »
EMA20 19,190 HO TRO
@ @ o
. TANG "
31,200 18,000 20,250 Cc1 (20) 167.75 - T 19,850 HO TRO
Vuot ngubng +100, déng luong tang manh.
. . e e . EMA100 21,120 KHANG CU
Upside muc tiéu T&i muc cat 1o Aroon 14.29% YEU
+18.52% -2.22% ,
Aroon Up 14.29%, xu hudng tdng chua duoc xac I3p. EMA200 22,890 KHANG CU

0 NHAN PINH TONG HOP: Gia bit pha trendline gidam ngén han vdi khdi lugng dot bién, RSI va CCI tich cutc, tng hd tin hiéu MUA vdi muc tiéu 24,000. RUi ro: Aroon con yéu,
EMA100 (21,120) va EMA200 (22,890) la khang cu can vuot qua; cat 16 chat tai 19,800.

Nguodn: Fireant.vn, TPS Research



M 03. NHAN PINH CO PHIEU TAM PIEM & GOI Y CO HOI PAU TU

3.2. GOTI Y CO HOI PAU TU
VCI

Kich ban dau tu

I KICH BAN CO' SO

Gia giir virng trén 19,800, xu hudng tang
tiép dién

24,000

Muc tiéu - +18.52%

Luidn diém: gid bit pha trendline gidam ngdn han véi khéi lugng dot bién,
ciing c6 mo hinh 2 day tai 18,000.

Cat 16 19,800: dirng 16 néu gia vi pham, bao toan siic mua cho kich ban
du phong.

I KICH BAN DU PHONG

Gia thung mirc cét 16 19,800, tim vé viing
h6 trg thap hon

18,000

Viing hd trg

Dién bié&n: gia tim vé viing hd trg cling 18,000 (day T07 va T10.2026) dé tai
can bang.

Ky vong: gia phuc hoi tir viing hd trg, muc tiéu 20,250 hoic 24,000
tuy thi trudng.

Biéu do ky thuat VCI

VIPS

TIEN PHONG SECURITIES

CTCP Ching Khoan Vietcap - 1D - HSX =  019.00 H20.25 L19.00 C20.25 +1.30 (+6.86%) 36.00
Volume - Khéi lwong 20 21.83M 8.479M 15.00
&
34.00
&
EMA 10 close 0 19.16 33.00
EMA 20 close 0 19.15
32.00
EMA 50 close 0 19.85
EMA 100 close 0 2111 31.00
EMA 200 close 0 22.87 20.00
@&
N x 29.00
A I ! 500
_ AR
e . [
[ —— m it ‘-- 27.00
. | 26.00
PRy '
! ' | 1 l 25.00
24.00
72.87
22.00
20.25
19.85
L T 17.00
A TS ~M—_
Ly Ui — RITE Jil
17 T
@IlIE®, MMM ® ® 15.00
2026 Thang Hai Thang 4 Thang Nam Thang & Thang 7 Thang 11 Thang k @

Nguon: Fireant.vn, TPS Research
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TIEN PHONG SECURITIES

Cac thong tin, tuyén bd, du doan trong ban bao cdo nay, bao gom ca cac nhan dinh ca nhan, la dua trén cac nguodn thong tin tin cdy, tuy nhién TPS khong dam bao su chinh
Xac va day du cta cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay dugc dua ra dua trén cd s phan tich chi tiét va can than, theo danh gid chd quan cula

ching t6i, 1a hgp ly trong thdi diém dua ra bao cdo.

Céc nhan dinh trong b4o c&o ndy cé thé thay ddi bat ki Iic ndo ma khong bdo trudc. Béo cdo nay khdng nén dugc dién giai nhu mot dé nghi mua hay ban bat cir mot co
phi€u nao. Bao cao nay khong phai la bao cao phuc vu cho nghiép vu tu van dau tu chirng khoan theo quy dinh phap ludt. TPS va cac cong ty con; cling nhu giam ddc, nhan

vién ctia TPS va cac cdng ty con cd thé cd Igi ich trong cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cip téi trong bdo co nay. TPS sé khdng chiu trach nhiém d6i véi tt ca hay bat ky thiét hai nao
hay su kién bi coi la thiét hai doi vdi viéc sir dung toan bd hay bat ky thong tin hodc y kién nao clia bado cdo nay. TPS nghiém cam viéc sir dung, va moi su in an, sao chép
hay xuat ban toan bd hay ting phan ban Bao cao nay vi bat ky muc dich gi ma khong cé su chap thuan cta TPS

TRUNG TAM PHAN TiICH — CONG TY €6 PHAN CHUNG KHOAN TIEN PHONG (TPS) ® 028 7301 3839 ® tt.pt@tpbs.com.vn ® www.tpbs.com.vn
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