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TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Ngan hang cudi nam 2025

Tang trudng GDP quy 11/2025 cua Viét Nam udc dat 7,96%, chi thadp hon téc
do tang 8,56% cua quy 11/2022 trong giai doan 2020-2025. Va du bédo sé
ti€p tuc tang trudng cao trong nam 2025.

NHNN du kién tang trudng tin dung toan hé théng nam 2025 & muc khoang
16%. Déng thdi, ti€p tuc thuc hién 16 trinh giam dan va tién tdi xda bo cd ché
phan bé chi tiéu tang trudng tin dung cho tling t& chic tin dung, theo Nghi
quyét 62/2022. Ngoai ra, viéc Chinh phd ban hanh Nghi dinh 69/2025/ND-
CP, cho phép néng ty & s8 htu nudc ngoai lén t&i da 49% tai cac ngan hang
nhan chuyén giao bat budc, dd mara co hdildn cho nganh.

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index tang 22,2 diém trong phién 24/9 k&t phién 3 mic 1.657,46
di€ém. Thanh khoan tdng 25,19% so v3i phién giao dich ngay 23/09. Khéi
ngoai tiép tuc banrong gan 1.506 ty déng trén HOSE.

Thi trudng c6 kha niang dao ddng trong vung 1.630-1.670 diém trong
phién giao dich ngay 25/09: Thj trudng ching khoan co6 phién dao chiéu an
tudng khi dong tién bat day nhap cudc manh, gitp VN-Index bat tang hon 22
diém. S&c xanh lan toa trén dién rong vdéi sy dan dat ciia nhédm ngan hang,
ching khoan va bat déng san, cung c¢é lai niém tin nha dau tu. Thi trudng cé
thé tiép tuc duy tri da hdi phuc vé ving 1.670 diém néu dong tién gilt 6n dinh
va tdm ly hung phan lan téa. Tuy nhién, dp lyc chét I8i ngén han cé thé xuat
hién, do dé nha dau tu nén uu tién ¢ phi&u cco ban va gidi ngan ting phan.

PO THIKY THUAT VNINDEX

ChisG VNINDEX - 1D = 01635.35 H1657.46 L1619.00 C1657.46 +22.20 (+1.36%)
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CO PHIEU KHUYEN NGHI

ACB

Khuyén nghi: Mua
TP:28.000 VND | UPSIDE: +8%

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
héa, v8i 50% ngudén v8n cho cac cé
phiéu cé tiém nang tang trudng sap ta3i
va cac c6 phiéu cé dong tién manh
dang vao, han ch& mua duéi.

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu yéu, thiéu déng luc ting
trudng va chdét I8i tung phan vdi cac
ma da tao dugc Igi nhuan.

Téng quan thi trudng

Thitrudng
VN-Index
Dongcua
KLCP (triéu CP)
GTGD (ty VND)
Khdp lénh
Thdathuan
HNX-Index
Dongcua

KLCP (triéu CP)
GTGD (ty VND)
UPCoM
Dongcua

KLCP (triéu CP)
GTGD (ty VND)

Giatri

1.657,46
797,23
23.232
18.592

4.641

277,28
69,20
1.448,2

109,65
26,94
402,3

%A

1,36
25,19
16,75

34,63
-54,88

1,56
36,15
55,63

-0,34
2477
15,94
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Dién bién TTCK My: Két thic phién giao dich ngay 24/9, chi s S&P 500 giam
0,28% xudng con 6.637,97 diém. Chi s Nasdag Composite mat 0,34%, déng cla
tai 22.497,86 diém, trong khi Dow Jones ha 171,50 diém (tuong dusng 0,37%)
xudng muc 46.121,28 diém.

Thé gidi: Trung Qudc tuyén b sé khoéng tim ki€ém céc quyén Igi dac biét danh cho
quéc gia dang phat trién trong cac cudc dam phan hién taiva tuong lai tai WTO. Thi
tudng Ly Cudng khang dinh Trung Quéc sé& hanh xf nhu mét “quéc gia dang phét
trién I8n ¢4 trdch nhiém”, nhadm hé trg cai cach va cling ¢ hé thdng thusng mai da
phudng. Béng thainay dugc Téng Giam déc WTO dénh gid 13 budc tién quan trong
trong tién trinh cai cach t& chic. Trung Quéc tling dudc hudng nhiéu Igiich ti quy
ché quéc gia dang phat trién nhu kéo dai thdi gian thuc hién cam két. Tuy nhién, My
va nhiéu nudc phat trién 1au nay phan déi viéc Trung Quéc tiép tuc gilt quy ché nay,
do quy mé va siic manh kinh t& 18n. Viéc tu ti bd quyén Igi co thé gilp Trung Quéc
cai thién vi thé trong dam phan thudng mai, nhat 14 trong bdi canh cang thing
thucsng maivai My va xu hudng chuyén hudng xuat khau sang cac khu vuc mainéi.

Viét Nam: M6t trong nhitng thach thiic I6n khixay dung TTTCQT tai Viét Nam la thiéu
hut nhan Iuc chat lugng cao, dac biét trong cac linh vuc tai chinh s& nhu fintech, Al
blockchain. Nhiéu chuyén gia quéc t& nhan dinh rang doi ngli chuyén gia la yéu t&
cbt16i quyét dinh thanh cdng ciia mdt trung tam tai chinh, bén canh ha tang va céng
nghé. Viét Nam hién bat Igi so vdi cac trung tdm nhu Singapore, Hong Kéng do thu
nhap chua canh tranh, ha tdng séng han ché& va thid tuc hanh chinh phiic tap. Dé giai
bai toan nay, Nghi quyét 222 da dua ra loat chinh sach hadp dan nhu mién thué thu
nhap cé nhan dén nam 2030 va st dung tiéng Anh la ngdn ngli chinh trong giao
dich. Ngugilao déng nudc ngoai dugc cap thi thuc, thé tam tri t8i 10 ndm va cé thé
mién gidy phép lao dong néu dap Ung tiéu chi chuyén mon. Béng thdi, TP.HCM va
PaNang sé trién khai chusng trinh dao tao nhan luc chat lugng cao, vai hd trg chi phi
tungén sach dia phudng va doanh nghiép.

Ty gia USD/VND: Ty gid tu do hién dang d mic 26.419 vnd.

Vang: K&t thic phién giao dich ngay 24/9, gia vang giao ngay giam nhe xudng
3.762,73 USD/oz, sau khi cham muc ky luc 3.790,82 USD/oz trong ngay 23/9. Trong
khidd, hgp dong vang tudng lailti 0,5% con 3.795,80 USD/oz.

HDS: CTCP Chung khoén HD du ki&n chao ban han 365 triéu c8 phiéu cho c¢é déng
hién hitu theo ty lé 2:5, gia 20.000 déng/cp, thu vé hon 7.300 ty dong. Sau dat
phat hanh, vén diéu |é sé tang lIén han 5.100 ty dong. Khoang 4.600 ty déng sé
dung cho hoat déng déu tu, tu doanh va mua ching chi tién gui, tréi phiéu Chinh
pht. Bang chu y, céng ty sé chi khoang 1.470 ty déng gdp von vao mét san giao
dich tai san m& hoa - CTCP San giao dich Tai sdn ma hda HD. S& vén con lai sé& bd
sung cho vay ky quy, Ung trudc tién ban va mua sam tai san. Dong thai nay dién ra
trong b&i canh Chinh pht vita ban hanh Nghi quyét 05, cho phép thi diém thi trudng
taisdnma hoda ttt 09/09/2025. Hién tai, HDS c6 von diéu 1é 1.460 ty dong valdirong
ntfa ddunam 2025 gan 290 ty déng.

FPT, HPG, VIC, VTP,...: Tap doan Dai Dling dé xuat thanh Iap lién minh san xuat ca
khi nham tang cudng lién két gilta cadc doanh nghiép va nang cao suc canh tranh
qudc gia. Ong Trinh Tién Diing - Chi tich Dai Diing - cho raing nganh cd khi Viét Nam
hién con nho 1€, thiu quy hoach va chua tham gia sau vao chudi cung ing toan cau.
Lién minh nay cé thé quy tu cac doanh nghiép 18n nhu Hoa Phét, Vingroup, Thaco,
Viettel, FPT, Lilama... d& thuc hién céc dy an quy mé I8n trong nudc. TP.HCM dugc
danh gia cé tiém nang tré thanh trung tdm cong nghiép co khiva phu trg¢ hang dau
khu vuc nhd vi tri, dan s& va hé sinh thai logistics. Ong Diing ciing kién nghi thanh
phé can quy hoach khu céng nghiép chuyén sau va co chinh sach dat dai, thué uu
dai dé hé trg doanh nghiép lién két san xuat. Cac chuyén gia déng tinh ring TP.HCM
muén bt pha can cai cach thé ché va xay dung mé hinh phat trién "ty quyét - tu lam
-tuchiutrachnhiém"”.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.637,97  -0,28% 13,11%
DJIA 4612128  -0,37% 8,80%

Nasdaq 22.497,86 -0,33% 16,69%
Shanghai 26.518,65 593,87%  712,82%
HangSeng 3.853,64 -8527% -80,36%

Thitrudng hang héa

Chisd Gia (USD) %0 YTD
Vang 3.762,73 -0,42% 43,37%
DauWTI 64,98 2,48% -9,40%
D3u Brent 69,39 2,60% -7,21%
Than 103,6 0,00% -17,29%
Péng 4,76 3,93% 19,46%

Quingsiat 105,54 0,05% 1,86%
Thép 432,82 021%  -322%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 97,87 0,65%  -10,45%

USD/JPY 148,7 0,74% -5,57%

USD/CNY 7,13 0,28% -2,87%

EUR/USD 11742 -0,69% 14,40%

GBP/USD 1,3450 -0,54% 8,65%
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Khuyén nghi Mua
Gidhiéntai(24/09/2025) 26.000
Gia muc tiéu 28.000
Tiém nang tang trudng 8%-10%
(HOSE) Vung mua 25.500-26.000
Ngudng catld <24.300
LUANDIEMPAU TU
Tang trudng tin dung chat Iudng, cd ciu khach hang hdp ly: 6 thang dau nam  Thong tin doanh nghiép
2025, tin dung ACB tang gan 9% va&i déng luc chinh dén tt nhdom khach hang doanh o o
nghiép I8n (+25% yoy), trong khi mang ca nhan va SMEs cling dén héi phuc, gilp cd PhannganhICBL2 Nganhang
c4u tin dung da dang va can bang han. Su dich chuy&n nay han ché ri ro tap trung Bi&n déng gi& 1Y 17.340-29 500
vao mot phan khdc duy nhat. Lgi nhuén trudce thué dat 10,690 ty déng (+2% YoY), ;
hoan thanhkhoang 50% k& hoach nam. KLGDBQ 10D (CP) 19.188.660
Bién Igi nhuan thu hep nhung nguén thu da dang: NIM giam xudng 3.3% do ngén /5. héa (tv 46 130,214 24
hang chd déng giam I3i sust d& hd trg khach hang. Tuy nhién, nguén thu ngodi & o o2ty dong) B
tang trudng 39% YoY, nhd kinh doanh ngoai hdi va thu héi ng. Biéu nay cho thdy  BVPS 16.978
ACB cé kha nang can bang doanh thu khi tin dung gép ap luc. Co cdu thu nhap ngay L
cang bénviing, khdng phu thudc hoan toan vao bién lai thuan. P/E(lan) 7.67
Quan tri chi phiva chat lugng tai san vugt tréi: ACB duy tri CIR dudi 30%, phananh  P/B (Ian) 1,49
kha nang quan tri chi phi hiéu qua. NG xau giam tu 1.49% xudng 1.26%, trong khi ng
qué han cling ha nhiét. Chat lugng tai san dugc cing ¢6 nhd chiénluge cho vay than EPS (VND) 3.304,71
trong va hanh lang phap ly mai ho trg x{ ly ng. Day la yéu t& then chdt gidp ngédn g1 cpLH (triéu CP) 5136 66
hang duy trilginhuan én dinh trong dai han. i '
Chién ludc than trong va I6i thé canh tranh dai han: ACB kién dinh vi muc tiéu trg T 1€ free-float (%) 85,00
thanh ngan hang ban & hang déu Viét Nam, ndi bat vai chién Iuge phat trién an toan, 1§18 s& hitu NDTNN (%) 2997
khong tham gia vao trai phi€u doanh nghiép, nhd do bang can ddi ludn duy tri 6n ’ '
dinh. Ngén hang ciing la mét trong nhiing don vi tién phong hoan tat Basel lll, khang  ROA (%) 1,96
dinh ndng Iuc quan tri rdi ro vugt troi. Song song, ACB sd hitu mé hinh ban |é bén N
vling, chat lugng tai san cao va kha nang da dang hda nguén thu hiéu qua. Dinh ROE (%) 20,17
hudng dai han tap trung nang cao CASA, gia tang thu nhap ngoai lai va md réng
khach hang doanh nghiép I&n. Bay sé tiép tuc la nhiing dong luc then chdt gidp
ACB duy trivjthé dan dau trong nhém nganhang tu nhan.
Pinh gia: ACB dang giao dich 8 muc chiét khau gia kha hap dan so véi trung binh
nganh. Day la ca héitich Iy hdp dan cho nha dau tu daihan.
PHAN TICH KY THUAT
ACB dang né luc lay lai cdc méc MA ngén han va dai han. Déng thdi cac chi bdo MFI,
RSI dang tién vé viing mua an toan. Tuy nhién, can theo d&i sat sao dién bién thi
trudng va dong tién dé xac dinh thai diém mua hgp ly nhat.
Ngan hang TMCP A Chdu - 1D -HSX = 02550 H26.00 L2525 C26.00 +0.65 (+2 56%) I - . e . "
o4 U e Chibao ky thuat Giatri Hanh dong
mﬂt‘w ®® Xuhudngngay - Tang
H ' hy Xuhudng tuén - Giam
M"V 24.00
TM&&/"[@E// Xu hudng thang - Tang
- fn o““ﬂ/’,; 2.00
s N bt RSI14 49,98
| -t
MFI 30,14
MA10 25,88
MA20 26,56
MA50 25,30 Mua
MATO00 23,29 Mua
ing Hai Thang 3 Théng 4 Théng Nam Théng 6 Théng 7 Théng Tam Théng 9 Thin &
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DANH MUC KHUYEN NGHI THEO DOI
STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia A §ié: Nbgéi':‘y Giaban +/-
muc tiéu cat lo

Danh muc theo doi
1 GEG Theo doi 16,0-16,3 17.500 15.200
2 DPR Theo doi 38,0-38,6 42.000 36.300

DANH MUC BDANG NAM GIU
STT Macdphi€u Vithé Vingmua Ngaymua Giamua Gia_ Gia_ Nbgé“:]y Giaban  +/-
muc tiéu cat I6

Danh muc c& phi€u dang nam gitt

| 1 VRE Nam gilt 16,9-17,1 27/2/2025 16.900 30.000 16.100 71,6%
2 VHM Nam gitt 45-46,5 09/4/2025 45.600 100.000 43.500 114,9%
3 SHB Nam gitt 10,5-1,0  25/04/2025 10.700 20.000 9.800 62,1%
4 PDR Nam gilt 20,0-20,4 25/07/2025 20.250 23.000 19.000 23,2%
5 TCB Nam gilt 38,5-39,3 27/08/2025 38.950 45.000 36.800 -0,4%
6 FPT N&m gilt 98,0-100,0 03/9/2025 100.000 115.000 95.000 -0,5%
7 DIG Nam gilt 23,3-23,7 09/9/2025 23.400 27.500 22.500 9,0%
8 MWG Nam gilt 74,0-76,0 10/09/2025 74.600 85.000 70.000 6,2%
9 POW Nam gilt 14,7-15,1 RSR2025  14./00 17.000 14.000 2,7%
10 DPG Nam gilt 42,5-44  12/09/2025 44.000 48.000 40.000 5,3%
n HHV Nam gilt 14,5-15,1  15/09/2025 15.300 18.000 13.500 0,7%
12 SzC Nam gitt 34,5-35,0 15/09/2025 34.700 38.500 32.000 0,1%
13 Cll N3am git 22,0-22,7 18/09/2025 22.100 27.000 21.000 10,4%
14 CEO N&m gilt 25,0-26,0 19/09/2025 24.000 30.000 25.000 12,5%
15 GEX Nam gitt 53,0-55,0 19/09/2025 54.800 65.000 51.000 -4,2%
16 ANV Nam gilt 26,0-27,5 23/09/2025 26.300 31.000 26.000 7,0%
17 CTD Nam gilt 80,0-81,3 24/09/2025 81100 88.000 76.000 1,0%
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DANH MUC CO PHIEU DA THUC HIEN GAN DAY

STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-

1 VND Chétlgsi 14,8-15,1 14/05/2025 15.000 25.000 14.000  22/08/25 23.850 64,5%
4 HDB Chétlgi 26,3-26,7 04/8/2025  26.900 30.000 25.000 22/08/25 33250 23,6%
5 BCM C4t16 69,0-70,5 11/8/2025 69.500 77.000 65.000 22/08/25 68.900 -0,9%
6 VNM C4tld 61,0-61,8 12/08/2025 61.400 72.000 57.000 22/08/25 59.800 -2,6%
7 CTG Chétlsi  47,5-48,0 13/08/2025 47.500 53.000 44500 22/08/25 53.000 11,6%
8 BAF Chétgi 35,2-35,9 14/08/2025 35.400 40.000 33.200 22/08/25 36300  25%
9 EVF C&tld 15,0-15,6 18/08/2025  15.100 18.000 14.000  22/08/25 14.400  -4,6%
10 EIB Chétlsi  29,8-30,5  19/08/2025 30.500 35.000 28.500 22/08/25  30.850 1,1%

1 HPG Chétlsi  26,2-26,8 28/08/2025 26.850 30.000 24900  05/09/25 29.850 NM.2%
12 IDC C4tl6 43,0-45,0 21/08/2025 45.500 50.000 41.800 08/09/25 44200 -2,9%
13 GEX C4tld 54,0-56,0 29/08/2025 54.500 65.000 52.000 08/09/25 54.000 -0,9%
14 GMD Chétlgi 57,0-57,9 05/8/2025 57.000 80.000 12.200  17/09/25 74500 30,7%
15 MSN Chétlgi 79,0-81,0 26/08/2025 79.000 90.000 75.000 17/09/25  86.800  9,9%
16 BID Chétlsi  40,3-41,0  26/08/2025 40.600 46.000 36.500 17/09/25  42.350 4,3%
17 VCG Chétlgi 25,2-26,5 03/9/2025  25.400 30.000 25,500 17/09/25  28.000 10,2%
18 NTP Chétlsi  62,0-64,0 4/9/2025 63.300 72.000 59.000 17/09/25  66.800  55%
19 VRE Chétlsi  29,5-30,0 15/08/2025  29.800 33.000 28.000 22/09/25 29.800 0,0%
20 CTG C4tld 50,8-51,6 16/09/2025 52.100 55.000 48.500 22/09/25 50.800 -2,5%

Mién tri trach nhiém:

Email: research@lpbs.com.vn ) . i . . R n a
Cac thong tin, sd lieu thong ké taibao cao nay duge LPBS [ap dua trén ngudn

Website:Cong Ty CS Phan Ching  théng tin chinh thdng va dang tin c3y tai thdi diém LPBS phat hanh béo céo.

Khoan LPBank (Ipbs.com.vn) Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
N ” . bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va

Mg tai khoan LPBS tai: Y i e < ] TS Y

thong tintham khao cho nha dau tu.

E Céc y kién tai bdo cdo dugdc dua ra sau khi da dugc cin than xem xét k§ cang
-

dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
6 Béo cdo dau tu 5

giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

r.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua
ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.
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