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KIEM BINH SUC MANH NHIP HOI

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Ngan hang cudi nam 2025

Tang trudng GDP quy I11/2025 cta Viét Nam tdng an tugng 8,23%. MUc tang
nay goép phan dua GDP 9 thang nam 2025 tang 7,85% so vdi cung ky nam
trudc, tién sat muc tiéu ma Chinh pht da déra

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 TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index tidng 34,98 di€ém trong phién 04/11 két phién 3 mic 1.651,98
di€ém. Thanh khoan tidng 18,41% so v38i phién giao dich ngay 03/11. Khéi
ngoai quay lai muarong gan 1.223 ty dong trén toan thi truéng.

Thi trudng cé kha niang dao ddéng trong ving 1.620-1.680 di€ém trong
phién giao dich ngay 05/11: Thi trudng ghi nhan nhip phuc héi manh mé sau
giai doan gidng co va giam sau, cho thay lyc cau bat ddy da nhap cudc rd nét
khi dp Iuc ban gidi chdp can kiét. Tam ly nha dau tu tam thgi dugc giai tda, vdi
sac xanh lan tda trén dién réng va nhédm vén hda I8n trd lai vai trd dan dat.
Budc sang phién tiép theo, thj trudng cé thé tiép tuc duy tri da héi phuc
nhung sé& can thém thdi gian kiém dinh ving can bang mdi. Nha dau tu nén
duy tri sy than trong, Uu tién ndm gitt ¢ phiéu khde cé nén gia tét

PO THIKY THUAT VNINDEX

Chisd VNINDEX-1D = 01618.02 H1658.93 L1600.56 C1651.98 +34.98 (+2.16%)
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Khuyén nghi: Mua
TP:26.000 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 y&u, ha bt margin va chét I3i
ting phan véi cac mé 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

1.651,98
1.198,94
34.245
31.229
3.016

265,91
131,32
2.913,0

115,28
40,47
892,6

%A

2,16
18,41
16,14
12,53
73,67

2,60
-1,63
1,35

0,57
25,58
2414
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Dién bi€n TTCK My: K&t phién 04/11, thi trudng My déng loat giam diém. Chisd S&P
500 mét 1,17% con 6.771,55 diém, Nasdag Composite gidm manh 2,04% xuéng
23.348,64 diém, trong khi Dow Jones IUi 251,44 diém (tudng dusng 0,53%) xuéng
con47.085,24 diém.

Thé gidi: B& Tai chinh Nhat Ban du kidn bai bé uu dai thud déi vai hang nhap khau
cho muc dich ca nhan, nham giam b4t binh dang gitta doanh nghiép ndi dia va cac
nén tang thudng mai dién t& Trung Quéc nhu Shein, Temu. Theo quy dinh tU ndm
1980, hang nhap ca nhan dugc tinh thué thap han 40% so v8i hang nhap dé ban lai,
gilp giad s&n phdm nhap khau qua ké&nh cé nhan ré hon dang ké&. Chinh sach nay
khién cac san qudc té cd Igi thé canh tranh so v3i nha ban 1&é Nhat. BS Tai chinh du
kién dua thay déi vao hudng dan cai cach thué ndam 2026, du thao hoan tat cudi
ndm nay. S6 t3 khai nhdp khau c& nhan da tang Ién khoang 200 triéu trong nam tai
chinh 2024, gép bén lan sau 5 nam. C3 quan chiic ndng cling ghi nhan tinh trang
khai gian hang ban lai dudi dang cé& nhan dé trén thué. Ddng thai ctia Nhat Ban phu
hgp xu hudng toan cau, sau khi EU, Anh va My dé 1an lugt xda bod cac uu dai thué
tuong tu.

Viét Nam: Chiéu 4/11, Thi trudng Thudng tric Bo Ngoai giao Nguyén Minh Vi tiép
6ng Nishimura Teiichi, Chu tich H6i HGu nghi Nhat - Viét khu vuc Kansai, nhan dip ky
niém 30 nam thanh lap HGi. Th{ trudng chidc mung va ghi nhan déng goép cua Hoi
trong viéc tang cudng hgp tac gilta Viét Nam va khu vuc Kansai - trung tdm kinh té
I8n clia Nhat Ban. Ong nhan manh Kansai chiém hon 30% téng vén dau tu Nhat Ban
vao Viét Nam va co cdng déng ngudi Viét dong dao. Viét Nam mong Hdi tiép tuc
lam cau ndi gilta doanh nghiép, chinh quyén hai bén va hé trg céng déng ngudi Viét
tai Kansai. Ong cling dé nghi H&i phdi hdp chit ché vai Téng Lanh su quan Viét Nam
tai Osaka nham thic ddy hop tac toan dién. Vé phan minh, 6ng Nishimura khang
dinh Hoi sé ti€p tuc phat huy vai trd cau néi, gép phan 1dam sau sac han quan hé déi
tac chiénlugce Viét Nam - Nhat Ban.

Ty gia USD/VND: Ty gia ty do hién dang & mic 26.320 vnd.

Vang: K&t phién 04/11, gid vang gidam manh. Vang giao ngay Ui 1,5% xuéng 3.939,32
USD/oz, trong khivang tuong laimat1,7% con 3.945,10 USD/oz.

FPT: FPT vuia ky thda thuan hgp tac chién luge vai LAPI ITB va Digital Utama Lestari
(DUL) nhdm thic ddy chusng trinh Chuyén déi s6 Quéc gia clia Indonesia. Ba bén
ph8i hgp phat trién nén tang s6 qudc gia cho dich vu cdng, tai chinh, du lich théng
minh va chuyén ddi s& vung, hudng tdi muc tiéu 100 triéu USD doanh thu trong 5
nam. Dua trén nang luc céng nghé toan cau cla FPT, thé manh hoc thuat cua LAPI
ITB va su am hiéu thj trudng ctia DUL, lién minh nay sé& hién dai héa cac hé théng
céng trong diém. Hop tac con ma rdng sang cac finh vidc cdng nghé mdi nhu Al
dién toan ddm may, ban dan va dé thi thdng minh. FPT du kién ma van phong tai
Bandung dé diy manh nghién clu, dio tao va déi mdi séang tao. Su kién nay danh
dau budc ti€n Idn cla FPT trong hanh trinh md rong anh hudng cong nghé tai Déng
NamA.

GAS: Liy ké 9 thang dau nam 2025, PV Gas ghi nhan doanh thu thuan 91.490 ty
déng, tang 16% so vdi clng ky, I8i nhuan sau thué dat 10.184 ty déng, tang 19%.
Riéng quy I, doanh nghiép dat doanh thu 35.690 ty déng, muc cao nhat trong lich
st, tuang dudng gan 400 ty déng/ngay, nhd san lugng tiéu thu khi va LPG tang
manh. Tuy nhién, gia vén tang 50% khién Igi nhudn gdp gan nhu di ngang & muc
4183ty d6ng. Ca cau doanh thu van chll yéu dén tif ban LPG (50.128 ty déng) va khi
kho, LNG (36.720 ty déng). Dang chuy, PV Gas déa vugt 24% ké hoach doanh thuva
gan gap ddi chi tiéu Igi nhuan nam 2025. Tinh dén 30/9, téng tai san dat 93.865 ty
déng, tién mat va dau tu tai chinh ngan han chiém haon 45%, cho thay tiém Iuc tai
chinh manh; trong khi ng vay tang 36% chl yéu phuc vu céc du &n trong diém nhu
dudng ng khiLé B - O Mén.
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Ching khoan thé gidi

Thitrudng Diémsd

SP500 6.771,55
DJIA 47.085,24
Nasdaq 23.348,64
Shanghai 3.960,19

HangSeng 25.952,40

Thitrudng hang héa

Chisé Gia (USD)

Vang 3.939,32
DauWTI 60,55
D3u Brent 64,43
Than 110,85
Péng 4,89
Quingsiat 104,52
Thép 424,09
Thitrudng ngoaité
Chisé Gia (USD)
DXY 10,13
USD/JPY 158102
USD/CNY 7,14
EUR/USD 1,1488

GBP/USD 1,50

%A YTD
-117% 15,39%
-0,53% 11,07%
-2,04% 21,10%
-0,41% 21,38%

-0,79% 32,25%

%0 YTD
-1,57% 50,10%
-0,80%  -1557%
-0,69%  -13,84%
1,46%  -11,50%
-2,78% 22,73%
-1,25% 0,88%

-1,73% -517%

%0 YTD
-89,87% -90,73%
-0,77% -2,83%
0,14% -2,73%
-0,27% 11,93%

-0,97% 5,12%
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LUANDIEMPAU TU

9T dau nam 2025: Thu nhap 1ai thudn 9 thang dat 37.055 ty déng, tang 23,5% yoy,
dudc ho trg bditang trudng tin dung hdp nhat 18,5%. Trong dd, cho vay khach hang
tang 19,9%, cao han muc trung binh nganh, cho thdy nang luc ma réng tin dung hiéu
qua cla MBB. Mac du bién lai rong (NIM) quy 3 suy giam nhe con 4,1%, ap lyc nay
phan nao dugc bu dép nhd chi phivén (COF) dugc kiém soat. Xu hudng giam lai suat
chovay da chdmlai, m3ra triénvong cai thién NIM trong cac quy tdi.

Tang trudng TOI vitng chic, ddng luc t NIl va NFI: Quy 3/2025, téng thu nhap
hoat dong (TOI) hgp nhat cia MBB dat 15.597 ty déng, tang 22,8% so vdi cung ky.
Doéng luc tang trudng dén tu thu nhap 18i thuan (NII) tdng 24,7% va thu nhap ngoailai
(NFI) tdng 13,9% so vai cung ky. Lly k& 9 thang, TOI dat 48.165 ty déng, tang 24%,
phan anh nang luc tdng trudng n dinh cla ngan hang. Pac biét, mang dich vu va
bao hiémtiép tuc dong gép tich cuc, cling ¢ ngudn thu bén viing cho MBB.

Hiéu qua hoat dong dudc cai thién, chi phi dugc kiém soat: Ty 1& chi phi trén thu
nhap (CIR) quy 3/2025 dat 29,1%, giam 42 diém cd ban yoy, cho thdy kha nang kiém
soat chi phi hiéu qua. Mac du chi phinhan sy tdng do md rong mang Iudi, muc tang
cla TOI van vugt tréi, gip cai thién Igi nhuan trudc du phong. Liy k& 9 thang, Igi
nhuan trudc du phong dat 34.713 ty déng, tang 28,1% yoy. Khang dinh MBB dang
duy trihiéu qua hoat déng cao, song hanh gilta ma réng quy mé va tdi uu chi phi.
Chat ludng tai san 8n dinh, chli dong trich 1ap du phong: Ty 1& nd xau hdp nhat cla
MBB dudc duy tri 8 muc 1,87%, thap hon trung binh nganh, phan &nh chat lugng tin
dung viing vang. DU ty I&é ng xau hinh thanh mai cé xu hudng tang nhe, ngan hang van
chl déng trich 1ap du phong phu hgp. Hé sé bao phd ng xau (LLR) 3 muic 80%, giup
cung ¢& nadng luc tai chinh va kha ndng chéng chiu rtiro. Nn& dé, LNTT 9 thang dat
23.139 ty dong, tang 11,6% so vdi cung ky, hoan thanh han 70% ké hoach nam.

Duy tri vi thé tién phong chuyén déi s6: MBB tiép tuc khdng dinh vi thé ngan hang
s6 hang dau vdi hon 33,9 triéu khach hang va 9,6 ty giao dich tryc tuyén trong 9
thang. Doanh thu tl kénh s6 chiém khodng 40% tong doanh thu, cho thay dinh
hudng chuyén déi s6 dang phat huy hiéu qua. Déng thdi, ty 18 CASA dat 36,1%, tang
27% so va&icung ky, giip MBB duy tri chi phivén thap va bién Iginhudn 8n dinh.

PHANTICHKY THUAT
MBB dang né luc |3y lai cadc m&c MA ngan va dai han. Dng thdi cac chibao MFI, RSI

dang c& géng tién vé viing mua an toan. Tuy nhién, can theo ddi sat sao dién bién thi
trudng va dong tién dé xac dinh thdi diém mua hgp Iy nhat.

Khuyén nghi

Ving mua

Ngén hang TMCP Quén Béi- 1D - HSX = 02350 H24.35 L2320 C24.00 +0.90 (+3.90%) 30,00
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Ngudng catld

Giahiéntai (04/11/2025)
Gi&d muc tiéungan han

Tiém nang tang trudng
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24.000
26.000

8%-13%

23.000-24.000

Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ 10D (CP)
Vénhéa (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 58 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI14

MFI

MA10

MA20

MA50

MATO00

Giatri

38,50
241
24,19
25,50
26,34
23,94

<22.000

Ngan hang
14.600-29.500
34.779.480
186.070,50
15.822

7,66

1,46
3.016,82
8.055,00
50,00
20,91

1,98

20,22

Hanh dong
Tang

Mua

Mua
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STT Maco phiéu Vithé Vungmua Ngaymua  Giamua Gia Gia_ ban Giaban +/-
muc tiéu cat lo
Danh muc theo doi
1 GMD  Theoddi 68-68,5 75.000 64.000
a2 o 5 5 . = oa Ngay ey
STT Macophiéu Vithé Vung mua Ngaymua Giamua Gia Gia_ ban Giaban +/-
muc tiéu cat lo
Danh muc c& phi€u dang nam gitt
1 SHB Nam gilt 10,5-11,0  25/04/2025 10.700 20.000 9.800 52,3%
2 CTG Nam gilt 49,0-50,5 24/10/2025 48.100 55.000 46.000 3,8%
3 ABB Nam gilt 12,5-12,8  28/10/2025 12.700 15.000 11.900 2,4%
4 NLG Nam gilt 37,8-38,5 30/10/2025 38.500 44.000 36.200 -0,8%
5 VHC Nam gilt 56,5-57,5 31/10/2025 57.800 63.000 55.700 0,7%
6 DPM Nam gilt 23,5-27,0  04/11/2025 23.000 26.500 22.000 3,0%
4
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DANH MUC CO PHIEU DA THUC HIEN GAN BAY
STT Macdphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngayban Giaban +/-
1 VHM  ChStsi  45-465 09/4/2025 45600  100.000 43500 17710/25 121000 %>
4 GEX Chétlgi 53,0-55,0 19/09/2025 54.800 65.000 51.000 17/10/25 65.700  19,9%
5 SHB Chétlai 16,7-17,3 09/10/2025  17.350 19.000 16.000 20/10/25 17.900 3,2%
6 HPG C4tld 28,7-29,2 10/10/2025  28.950 32.000 27.300 20/10/25 28100  -2,9%
7 MSN Chétlsi 81,0-82,5 16/10/2025 84.900 90.000 77.000 20/10/25 88.800 4,6%
8 DDV Chétlsi 33,0-34,0 21/10/2025 32.800 38.000 31.200 24/10/25 35.800 9,1%
9 HAH Chétlgi 54,0-55,5 15/10/2025 55.500 60.000 51.500 2710/25 61.000 9,9%
10 BSR Chétlgi 25,0-26,0 21/10/2025 25.200 31.000 24500 27/10/25 27.600 9,5%
1 CEO Chétlsi 27,5-28,5 22/10/2025 28.500 32.000 26.000  27/10/25 31.200 9,5%
12 PDR Catlo 23,0-23,5 24/10/2025 23.200 26.000 19.300 03/11/25 22.550 -2,8%
13 VCI Chétlgi 36,5-37,5 27/10/2025 37.000 41.000 34.700 03/11/25 37.500 1,4%
14 HDB C4tld 31,56-32,0 29/10/2025 32.400 35.000 30.000 03/11/25 32.000 -12%
A o Mién tri trach nhiém:
THONGTINLIENHE Cac thong tin, sé liéu théng ké tai bdo cdo nay dude LPBS Iap dua trén ngudn
Chuyénvién phan tich: théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
e e T LA Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 taikhoan LPBS tai:

6 Bdo cdo dau tu

bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

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
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.

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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