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GIANG CO CHG BUTPHA

TAMDPIEM THITRUCNG

Trién vong tich cuc clia nganh Ngan hang cudi nam 2025, dau 2026

Nganh ngén hang ti€p tuc hudng Igi tU nhu cdu tin dung md rong, dac biét &
phan khic ban 1& va doanh nghiép viia va nhd (SME). Su phat trién cla ngan
hang s6 va fintech gidp t6i uu chi phiva ti€p can khach hang nhanh hdn. Nhg
dd, Igi nhuén tu cho vay tiéu dung, thé tin dung va dich vu sé du kién sé tang
manh trong cac nam tai.

Nganh ngan hang dang nang cao nang luc quan tri rti ro va kiém soat ng xau,
duy tri ty 1& an toan vén cao theo chuan Basel lll. Viéc huy déng vén quéc té
va ma rong hgp tac giup da dang hda ngudn luc dai han. Di€éu nay md ra cd
héitang trudng Igi nhudn ti cho vay doanh nghiép va trai phiéu quéc té, déng
thai cing cé vi thé trén thi trudng vén toan cau.

NHAN PINH THITRUGNG
Xu hudng VN-INDEX ngan han

VN-Index tiang 6,99 di€ém trong phién 20/11 k&t phién 8 mic 1.655,99
di€m. Thanh khoan gidm 19,89% so va&i phién giao dich ngay 19/11. Khéi
ngoai quay lai muarong han 293 ty déng trén toan thj trudng.

Thi trudng c6 kha niang dao ddng trong vung 1.630-1.670 diém trong
phién giao dich ngay 21/11: Thi trudng trai qua phién gidng co trong ving
can bang, v&i sdc xanh chi y&u nhd luc d8 tU nhédm cé phiéu tru. Thanh khoan
thap cung dé réng thi trudng nghiéng vé bén giam phan anh ap luc ban van
codn hién hitu, nhung khéng con qué 18n. Diém sang 13 khéi ngoai trd lai mua
rong, mang dén tin hiéu tich cuc cho tdm ly nha dau tu. Du bdo, thi trudng cé
thé tiép tuc dao dong nhe trong ving can bang hién tai, khi cac nha dau tu
than trong duy trivith& ndm gitt va kiém soat rdi ro.

PO THIKY THUAT VNINDEX

Chisé VNINDEX - 1D = 01652.05 H1660.55 L1647.79 C1655.99 +6.99 (+0.42%)
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Giatri 57,02 1.629,13 1.643,46 1.668,66 1.613,64
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Khuyén nghi: Mua
TP: 32.000 VND | UPSIDE: +10%

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

1.655,99
681,09
19.675
16.775
2.900

264,23
55,86
1.158,9

119,51
24,68
417,9

%A

0,42
-19,89
-19,07
-18,71
-2113

-0,30
-22,74
-31,86

-0,1
-25,92
-38,99
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Dién bi&n TTCK My: K&t thic phién 20/11, Dow Jones gidm 386,51 diém (-0,84%)
xudng 45.752,26 diém du trudc dé cé lic tang han 700 diém. S&P 500 mat 1,56%
con 6.538,76 diém, sau khi ting tdng 1,9% dau phién. Nasdaq Composite rai 2,16%
xudng 22.078,05 diém.

Thé gidi: Trong thang 10, Trung Quéc khdng nhap kh3u bat ky 16 dau tusng nao tu
My thang thu hai lién tiép, du téng lugng nhap khau clia nudc nay tang Ién muc ky
luc nhd ngudn cung 18n tU Nam My. S& liéu hai quan cho thdy nhap khau ti My gidm
vé 0 do thué& cao va nguén cung vu cl cla My can kiét. Ngugc lai, nhap khiu dau
tusng tU Brazil tdng manh gan 29% lén 7,12 triéu tan, chiém han 75% t6ng lugng
nhdp khau. Lugng nhap tU Argentina cling tdng han 15% 1&n 1,57 triéu tan, tudng
duang 1/6 t8ng nhu c3u. Téng nhdp khau thang 10 dat 9,48 triéu tan, mic cao nhat
cho thang nay tu trudc dén nay. Tinh ti dau ném dén thang 10, Trung Qudc tang
mua tU Brazil va Argentina, trong khi lugng mua ti My tuy gidm gan day nhung van
tang 11,5% nha cac don hang ddu nam. Thi trudng dang theo déiliéu Trung Qudc co
ti€p tuc mua manh ti My dé dat muc tiéu 12 triéu tdn ma phia My cong b, du Bac
Kinh chuaxac nhan con sé nay.

Viét Nam: Ngay 19/11, B& trudng Tai chinh Nguyén Van Thang cho biét hién chua du
c3 s8 dé danh thué trén phan I mua ban nha dat do thiéu di liéu minh bach va san
giao dich online. Dy thao luat van gilt cach thu thué 2% trén gia tri chuyén nhugng
tUng |an vi don gian va dé kiém tra. BO Tai chinh cho réng chi cé thé chuyén sang thu
thué trén phan chénhléch khi hé théng di liéu dat dai dugc sé hda va san giao dich
b&t ddng san online van hanh. Trung tam giao dich nha dat online du kién thi diém
trong giai doan 2026-2027, ndi moi giao dich sé& phai thuc hién tap trung va minh
bach. Nhiéu dai biéu Quéc hdi ting hd danh thué theo phan 14i dé han ché& dau ca va
lam ré gia thi trudng. Mot s6 y kién con dé xuat danh thué thua ké bat déng san
nham tidng céng bang xa hdi. Quéc hoi du kién biéu quyét Luat Thué thu nhap ca
nhan stta ddivao ngay 10/12.

Ty gia USD/VND: Ty gia ty do hién dang & mic 26.376 vnd.

Vang: Két thic phién 20/11, vang giao ngay giam 0,6% xudng 4.058,29 USD/oz.
Vang tuong laimat 0,6% con 4.060 USD/oz.

VIC: C& déng Vingroup da théng qua ké hoach phat hanh gan 3,9 ty c¢é phiéu
thudng vdi ty 1& 1:1, qua dé giup von diéu |é tang gdp déilén han 77.000 ty déng.
Viéc phat hanh sé thuc hién trong quy IV va c8 phiéu mai khdng bi han ch& chuyén
nhudng, nhung quyén nhan cé phiéu thudng khéng dugc phép chuyén nhugng.
Vingroup da gli phiéu Idy y ki€n cho han 31.000 c& déng, dai dién cho gan 3,85 ty
c6 phan. Ngoai ra, doanh nghiép cling théng qua viéc b sung thém nhiéu nganh
nghé kinh doanh lién quan t&i san xuat va gia cdng kim loai, cing cac hoat dong
cham séc sutc khde va diéu dudng. Hoi déng quan tri da thong qua hé s phat hanh
dé gui 1&n Uy ban Chiing khoan Nha nudc. Sau phat hanh, Vingroup tiép tuc gilt vi
thé doanh nghiép cé vén hda I8n nhat thi trudng, gan 800.000 ty déng. Dong thai
nay dugc ky vong sé cling cé thém nang luc tai chinh cta tap doan.

HDB: HDBank da dugc cé déng chap thuén nhiéu t3 trinh quan trong théng qua
hinh thiic 18y y kién bang van ban dién t. Ngan hang céng bé bién ban kiém phiéu
cho thay c8 déng ddng y Iua chon dan vi kiém toan cho ndm 2026 va théng qua
phuang an chia cé tic, phat hanh ¢ phiéu thudng va tdng vén diéu 1&. CS dbng da
théng qua chia c6 tléic nam 2024 bang c8 phiéu vai ty 18 25%, tusng ing s3 hitu 100
c6 phiéu dudc nhan thém 25 ¢ phiéu. Déng thdi, ngan hang cling dudc phép phat
hanh cé phiéu thudng tU quy du trlt bé sung vén diéu & vai ty 1& 5%. N&u trién khai
ca haiphuang an, vén diéu 1é HDBank sé tdng lénhon 50.172 ty déng, tlic tdng thém
hon11.578 ty déng. Sau dgt ting vén, ty 1& s& hitu clia c6 déng 18n Sovico Group duy
kién giam tu 11,693% xuéng con 9,992%. Ty 1é s& hitu cla cac cé nhan lién quan dén
Sovico Group van dugc gil nguyén.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.538,76 -1,56% 11,42%
DJIA 45752,26  -0,84% 7,93%
Nasdaq 6.538,76  -71,02% -66,09%

Shanghai 3.931,05 -0,40% 20,49%
HangSeng 25.835,57 0,02% 31,66%

Thitrudng hang héa

Chisd Gia (USD) %0 YTD
Vang 4.058,29 -1,41% 54,64%
DauWTI 58,99 -0,44% -17,75%
D3u Brent 63,37 -0,22%  -15,26%
Than 111,00 0,00% -11,38%
Péng 4,96 -1,39% 24,48%

Quingsiat 104,24  -0,02% 0,61%
Thép 430,76 029%  -3,68%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 100,21 0,10% -8,31%

USD/JPY 157,46 0,20% -0,01%

USD/CNY 7,12 0,00% -3,01%

EUR/USD 11527  -0,09% 12,31%

GBP/USD 1,3074 0,12% 5,61%
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LUANDIEMPAU TU

Tang trudng tin dung manh mé vaIgi nhuan bt pha: VPBank budc vao chu ky tang
trudng mai nhd nén tang tai chinh viing manh va hé sinh thai ngan hang ban 1& hon
30 triéu khach hang. Du nd tin dung hdp nhat dat 912.000 ty déng, tang 28,4% so
v3i dau nam, tap trung vao phan khic ban |é va SME. Bién I&i thuan (NIM) duy tri cao
22,13%, trong khi chat lugng tai san cai thién ro rét. Qua do, Igi nhuan trudce thué 9
thang dat gan20.400 ty dong, tdng 47,1% so v3i cung ky.

Quan tri rdi ro chl ddng va ng xau kiém soat tat: VPBank duy tri chién lugc quan tri
rdi ro chu déng, ty 1& ng xau hgp nhat giam con 2,98%, riéng |é chi 2,23%. Viéc tan
dung Nghi quyé&t 42 gitp tang hiéu qua thu héi ng x&au, chi phi du phong dudc kiém
soat hgp ly. Ngén hang tham dinh ky céc khoan vay bat dong san va ban lé, giam rii
ro dauca. Cac y&uté kinht& vimé tich cuc ho trg tang trudng bén vitng va n dinh.
M3 réng hé sinh thai tai chinh va tang thu nhap dich vu: FE Credit va VPBankS ghi
nhan hiéu qua vugt tréi. FE Credit phuc hdi manh, LNTT 9 thang gén 483 ty déng,
tuang ducng ca ndm 2024, VPBankS dat Igi nhuadn gdp 4 lan cung ky véi du ng
margin gan 27.000 ty dong. C4u tric tap doan giip VPBank tan dung hiéu ting
cdng hudng gilta ngan hang me va cong ty con, md réng ban chéo, tang thu nhap
dichvu. Dy la dong luc daihan cling ¢é vithé ngan hang sé va tai chinh tiéu dung.
Chuan héa quan tri va mad rdng quy mé qudc té: VPBank ap dung chuan IRB theo
Théng tu 14 hudng téi Basel lll, v38i CAR 13,6%, thuéc nhém cao nhat nganh. Ngan
hang md réong nguén vén quéc té qua phat hanh 300 triéu USD trai phi€u bén viing,
da dang hda ca ciu vén dai han. Cac hoat dong marketing va su kién Idn nang cao
thudng hiéu, dac biét véi khach hang tré. Nén tang vén manh két hgp chién lugc
chuyén déi sé gitp VPBank duy trilgi thé canh tranh bén viing.

IPO VPBS tao ddng luc dinh gia lai VPB: IPO VPBS du ki€n |én san trong thang 12
dudc xem la chat xdc tac quan trong gidp thi trudng nhin lai gia tri hé sinh thai
VPBank. Viéc VPBS niém yét sé gilp minh bach hda két qua kinh doanh mang
chiing khoan, tt dé déng gop tich cuc vao ky vong dinh gia cta VPB.

PHANTICHKY THUAT

VPB dang né luc ndm gilt cdc m&c MA ngan han va 1ay lai MA dai han. Dong thai cac
chib&o MFI, RSl dang ndm trong viing mua an toan. Tuy nhién, can theo déi sat sao
dién bién thi trudng va dong tién dé xac dinh thdi diém mua hgp Iy nhat.

Khuyén nghi

Giamuc tiéu

Ving mua

Ngéan hang TMCP Viét Nam Thinh Vwong - 1D - HSX =
02825 H28.75 L28.00 C28.55 +0.45 (+1.60%)
v 4
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Tiém nang tang trudng
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Mua

28.550

32.000
10%-14%
28.000-28.600

<26.800
Thong tin doanh nghiép
PhannganhICBL2 Ngéanhang
Bi€nddng gia1Y 14.750-38.900
KLGDBQ 10D (CP) 15.749.010
Vdénhda (ty déng) 222.943,25
BVPS 19.407
P/E (1an) 10,80
P/B (1an) 1,45
EPS (VND) 2.602,77
SLCPLH (triéu CP) 7.933,92
Ty 1é free-float (%) 60,00
Ty 18 s8 hitu NDTNN (%) 23,96
ROA (%) 1,97
ROE (%) 14,04
Chibao ky thuat Giatri Hanhddng
Xuhudng ngay -
Xuhudng tuan -
Xuhudngthang -
RSI14 47,21
MFI 51,26 Mua
MATO 27,96 Mua
MA20 28,46 Mua
MA50 30,06
MATO00 28,71
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N9ay  Gispan  +/-
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ ban
muc tiéu cat lo
Danh muc theo doi
1 ACV Theo doi 54,0-55,0 62.000 51.000
2 GVR Theo doi 28,5-29,0 32.000 25.000
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 55,6%
2 CTG Nam gilt 49,0-50,5 24/10/2025 48.100 55.000 46.000 2,1%
3 ABB Nam gilt 12,5-12,8  28/10/2025 12.700 15.000 11.900 16,5%
4 MWG Nam gilt 75,0-77,0  M/11/2025  77.500 85.000 71.500 4,5%
5 NT2 Nam gitt 22,0-22,8 12/11/2025 22.700 25.000 21.000 5,7%
6 TCB Nam gilt 33,0-33,5  12/11/2025 33.600 37.000 31.500 3,0%
7 VSsC Nam gilt 20,5-22,0  14/11/2025  21.900 25.000 19.000 2,1%
8 HPG Nam git 26,0-27,0 14/11/2025  26.500 30.000 25.000 2,8%
9 KBC Nam gilt 30,0-35,0 20/11/2025 34.400 39.000 32.500 2,56%
10 KDH Namgil 33,5-34,5 20/I/2025 34360 38.000 32.000 0,9%
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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 DDV Chétlgi 33,0-34,0 21/10/2025  32.800 38.000 31.200 24/10/25 35.800 9,1%
6 HAH Chétlsi 54,0-55,5 15/10/2025 55.500 60.000 51.500 2710/25 61.000 9,9%
7 BSR Chétlsi 25,0-26,0 21/10/2025  25.200 31.000 24.500 2710/25 27.600 9,5%
8 CEO Chétlsi 27,5-28,5 22/10/2025 28.500 32.000 26.000  27/10/25 31.200 9,5%
9 PDR C4tl16 23,0-23,5 24/10/2025 23.200 26.000 19.300 03/11/25 22550 -2,8%
10 VCI Chétlgi 36,5-37,5 27/10/2025 37.000 41.000 34.700 03/11/25 37.500 1,4%
1 HDB C4tld 31,5-32,0 29/10/2025 32.400 B51000 30.000 03/11/25 32.000 -12%
12 DPM Chétlai 23,5-27,0 04/11/2025 23.000 26.500 22.000 07/M/25 24.750 7,6%
13 NLG Catld 37,8-38,5 30/10/2025 38.500 44.000 36.200 13/11/25 37.200 -3,4%
14 VHC Chétlsi 56,5-57,5 31/10/2025 57.800 63.000 55.700 19/11/25 60.600 4,8%
15 MBB Hoavén  23,0-24,0 05/11/2025 23.800 26.000 22.000 19/11/25 23.800 0,0%
16 POW ChétIgi 14,2-14,7 05/11/2025  14.000 16.000 13.500 19/11/25 15.100 7,9%
A o Mién tri trach nhiém:

THONGTINLIENHE Cac thong tin, sé liéu théng ké tai bdo cdo nay dude LPBS Iap dua trén ngudn
Chuyén vién phan tich: théng tin chinh théng va déang tin cay tai thdi diém LPBS phat hanh béo 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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