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“Tam ly than trong”

Nhip dieu chinh dién ra & nhiéu thij trudng. Hop dong tuong lai chiing khoan My gan nhu khéng thay déi
vao thir Tu sau khi cac chi s6 chinh gidm trong phién trudc do, khi nha dau tu tiéu hda nhing binh luan than
trong tr cac quan chttc Cuc Dy trit Lién bang va lo ngai dai dang vé tinh bén vimng ctia dot tang gia do Al thuc
day. binh gia cao cling khién thi trudng dé bi chét 16i. Vao thr Ba, Dow gidm 0.19%, S&P 500 mét 0.55% va
Nasdagq Composite rét 0.95%, véi ca ba chi s6 chuén déu i khéi mire ky luc. Nvidia gidm 2.8% sau cl tang vot
hom thtr Hai gan véi khodn dau tu 100 ty USD vao OpenAl, khi gidi giao dich dat cau hdi vé cau truc thoa
thu&n va nhu cau néng lugng lon. Cac c6 phiéu cong nghé 16n khac cling gidm, vai Tesla (-1.9%), Amazon (-
3%), Oracle (-4.4%), Microsoft (-1%) va Meta (-1.3%) déu di xudng. Nguac lai, Micron Technology tang trong
phién giao dich ngoai gid sau khi céng b6 loi nhuén tich cuc va trién vong manh mé.

Sideway chd tin. VNINDEX dong ctra & murc 1,635.26 (+0.81diém, +0.05%) vdi thanh khoan thap hon trung
binh 20 phién. Thi trudng c6 157 ma tang va 153 ma gidam. Nhém c6 phi€u dong gop vao da tang cda thi
truong manh nhét la CTG, VPB, MWG trong khi VHM, FPT, SHB dong gbp vao da gidm cua thi truong. Khéi
ngoai ban rong hon 14 ty dong, tap trung & FPT va MSN.

Chién lugc giao dich: Uu tién chién lugc ndm gilr va san sang ban khi dat muc tiéu. Vi nha giao dich ngén
han, néu thj trudng dieu chinh vé quanh 1,600 diém va bat tang lai, c6 thé can nhac gidi ngan ty trong thap.
Néu thi trudng quay vé vang 1,540 diém, sé co co hdi mua rd rang hon cho vi thé trung han, nha dau tu c6 thé
gidi ngan manh hon, tap trung nhom c6 phiéu c6 nhiéu dong luc nhu hudng loi tir nang hang, két qua kinh
doanh tang trudng manh mé&; hodc mat bang dinh gia thap hon so vdi thi trudng chung.
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Nhip diéu chinh dién ra & nhiéu thi trwong

Hop dong tuong lai chitng khoan My gan nhu khong thay déi vao thir Tu sau khi cac chi s6 chinh gidm trong phién trudc do, khi nha dau tu phan tng trudc nhirng binh luéan
than trong ttr cac quan chttc Cuc Dy trir Lién bang va lo ngai dai dang vé tinh bén viing clia dot tang gia do Al thuc ddy. Binh gia cao cling khién thi trudng dé bj chét 1oi. Vao
thr Ba, Dow gidm 0.19%, S&P 500 mét 0.55% va Nasdaq Composite rét 0.95%, véi cd ba chi s6 chuan déu i khéi mic ky luc. Nvidia gidam 2.8% sau ct tang vot hom thir Hai
gan véi khodn dau tu 100 ty USD vao OpenA, khi gidi giao dich d&t cau hoi vé céu tric thda thuén va nhu cau nang luong lon. Cac ¢d phiéu cong nghé 1on khac cting gidm,
véi Tesla (-1.9%), Amazon (-3%), Oracle (-4.4%), Microsoft (-1%) va Meta (-1.3%) déu di xuéng. Nguac lai, Micron Technology tang trong phién giao dich ngoai gi sau khi cong
bd loi nhuén tich cuc va trién vong manh mé.

Chimng khoan chau Au dong clra tdng manh vao thir Ba, x6a di khoan 16 tr phién trudc véi su hd trg tir hau hét cac nganh 16n khi thi trudng danh gia mot loat dir liéu kinh té
quan trong. STOXX 50 clia Eurozone tang 0.7% lén 5,480 va STOXX 600 toan chau Au tang 0.4% én 556.

Nikkei 225 gidm 0.1% xuéng quanh murc 45,450 va Topix mat 0.5% xudng 3,147 vao thir Tu, xba di mirc tang tu phién trudc sau tin hiéu kém tich cuc tor Phé Wall.

Hop dong tuong lai dau thd WTI tang lén gan 64 USD/thung vao thi Tu, néi ti€p muc tang 1.8% tr phién trudc, sau khi mot bao céo trong nganh cho thay ton kho dau thd My
gidm, lam day lén lo ngai vé& ngudn cung that chat. DI liéu API cho thay ton kho dau thé My gidm 3.8 triéu thuing trong tuan trudc, mic gidm lén nhét trong bay tuan.

Gia dong ctra %1D %1M %1Y Gia dong ctra %1D %M %1Y Gia dong ctra %1D %1M %1Y
VN-Index 1,635 0.05% -0.62%  28.06% Brent 68 0.28% 0.13%  -9.78% Dollar Index 97 0.08% -0.38%  -5.76%
S&P 500 Index 6,657 -0.55% 294%  16.12% WTI 64 0.35% -0.05% -11.08% USD/VND 26,414 0.00%  -0.41%  -6.85%
Dow Jones Index 46,293 -0.19% 1.45% 9.68% Gasoline 201 041%  -7.00% -1.10% EUR/USD 1 -0.14% 1.56% 5.54%
GP 100 9,223 -0.04%  -1.05%  11.36% Natural gas 3 0.74% 6.52%  12.66% USD/IPY 148 -0.09% 0.02%  -3.07%
Nikkei 225 45,430 -0.14% 6.56%  19.74% Coal 104 =~ -029% -6.92% -25.73% USD/CNY 7 0.02% 0.57%  -0.86%
SHCOMP Index 3,822 -0.18%  -0.10%  39.03% Gold 3,760 -0.09%  11.72%  41.53% USD/GPB 1 0.12% -040% -0.71%
STOXX 600 555 0.28% -1.13% 6.78% China HRC 3,428 -0.41%  -0.20% 9.35% USD/KRW 1,395 -0.01% -0.30%  -4.55%
KOSPI Index 3,472 -0.42% 9.56%  31.92% Steel rebar 3058  -052% -1.35%  -0.97% USD/AUD 2 0.10%  -1.67% 4.56%
Hang Seng 26,159 -0.70% 3.24%  43.36% BDI index 2,200 1.29%  1317%  10.06% USD/CAD 1 -0.09% 0.09%  -3.01%

Nguon: Bloomberg. Shinhan Securities Vietnam
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Thanh khoan sut giam manh

Cac chi sb chinh

» - I.(ALGD GTGD
Tang/Giam %1D (triéu don (ty
. y VND)
)
VNI NDEX 1,635.26 15.76 0.81 0.05 657 18,569
HNX INDEX 273.01 28.62 -1.22 -0.44 57 1,209
Bién dong cac nhém nganh Thay do6i thanh khoan giira cac nhém nganh (ty VND)

%1M %YTD VAR Vén héa (ty’l d‘éng) Nganh %1D 9/23/2025 9/22/2025 TB 20 phién
Ban lé 1.0 6.2 18.6 1.1 31.9 4.1 154,304.9 Cong nghé Thong tin I 7.88 1,840 1,706 1,139
B&o hiém -0.7 -6.9 8.6 25.2 16.8 1.7 55,569.4 Ngan hang -14.4 | 8,466 9,896 9,592
B4t dong san -0.4 2.5 112.2 100.2 29.5 2.3 1,451,201.6 Y té 215 [ 36 46 34
Coéng nghé Thong tin -1.6 -5.9 -24.0 -13.4 21.4 4.5 184,402.5 Hang ca nhan & Gia dung -30.5 - 83 119 132
Dau khi 0.2 2.1 -7.9 -21.8 19.6 2.2 56,660.4 Du lich va Giai tri -34.0 [ 305 462 348
Dich vu tai chinh 0.9 -5.7 55.8 50.6 28.4 2.2 300,681.9 Thyc pham va dd udng -43.8 [ 1,185 2,110 1,955
Dién, nudc & xang dau khi dét -0.2 -3.8 -1.0 -5.1 19.1 1.9 286,581.6 Dién, nudc & xang dau khi dét -43.9 [ 193 344 317
Du lich va Giai tri 0.1 7.4 53.3 73.5 20.1 15.1 199,421.8 Hang & Dich vu Cong nghiép -45.8 s 718 1,326 1,157
Hang & Dich vu Céng nghiép -1.2 -2.0 30.6 32.8 17.2 2.0 190,435.6 Ban & -46.4 s 445 829 831
Hang ca nhan & Gia dung 0.0 1.0 -10.3 -9.1 13.1 1.7 55,468.8 O 6 va phu tung -46.7 ] 141 265 297
Hoa chat -0.2 -3.2 -5.8 -13.9 20.2 1.9 218,048.8 Xay dung va Vat lieu -48.6 s 900 1,751 1,605
Ngan hang 0.3 -6.7 28.0 31.6 1.2 1.9 2,715,297.0 Bao hiém -49.8 s 20 40 49
O t6 va phu tung 0.6 3.6 28.0 19.5 23.6 1.5 18,689.8 Hoa chat -52.1 - 256 534 525
Tai nguyén Co ban 0.7 5.6 21.8 26.6 20.0 1.7 270,194.5 Dich vu tai chinh -52.7 . 2,565 5,418 5,034
Thyc phém va dd uéng 0.3 -0.2 6.2 1.8 21.1 2.7 461,214.4 B&t dong san 592 R 2,486 6,098 4174
Truyén thong -0.9 0.8 9.0 97.0 20.9 1.6 3,207.6 Dau khi 598 G 112 280 223
Xay dyng va Vat liéu -0.3 0.0 27.7 30.6 21.0 1.7 162,933.5 Tai nguyén Co ban -65.0 - 1,090 3,117 2,797
Y té 0.2 2.8 -0.8 1.3 18.6 2.2 40,167.3 Truyén thong -s0.0 [N 21 104 32

Nguon: Bloomberg. Shinhan Securities Vietnam
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Kh&i ngoai tam cham lai da ban rong

Gia tri giao dich theo loai nha dau tv (ty VND) Top mua ban rong cta tw doanh CTCK (ty VND)
Tw doanh (ty VND) Nudc ngoai Ca nhan trong T8 chirc trong SHB GEE 80.3
(ty VND) nudc (ty VND) nudc (ty VND) MWG HPG
B4t dong san (61) (196) 57 139 ves ACB
Tai nguyén Co ban 42 51 (138) 87 BB vis
Truyén thong B 0 Q) 1 sl\:;N I-\IIDS(:
Hang & Dich vu Cong nghiép 0 (29) 293 (264) viC BID
Yt 0 (1) 2 ) VRE va
Hoa chat (15) (5) 19 (14) DCM E1VFVN30
Dich vu tai chinh (12) 222 (228) 6 VHM VPB
Du lich va Giai tri (5) 21 (53) 32
Ngén hang (176) 435 (56) (378)
Xay dung va Vat licu ) (38) o (24) Top mua ban rong khéi ngoai (ty VND)
Thuc phdm va dd udng (37) (86) (31) 117 ’
Ban lé (46) 136 (49) (87) 562.6 EPT VIX .
bién, nudc & xang dau khi dét (1) (0) 43 (43) MSN MWG
Hang c& nhan & Gia dung 0 9) 0) 9 2'2: SHB
Céng nghé Thong tin (7) (564) 341 223 VRE ‘T’:E
O t6 va phu tung - 4 0 (5) NLG " VCB
Bao hiém - 9) 7 2 VHM HPG
PDR BID
Dau khi 0 30 (24) (6) KDC BSR
Téng cong (320) (37) 246 (208) VCG HVN

Nguon: Fiinpro, Shinhan Securities Vietnam
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CEO Chimng khoan Kafi: Céng ty c6 k& hoach IPO trong quy 1V/2025 hodc quy 1/2026

Trao d6i tai Talkshow Phd Tai chinh, éng Trinh Thanh Cén, Téng gidm déc CTCP Chimg khoan Kafi cho biét cong ty cling c6 nhimg k& hoach cu thé dé IPO
trong quy 1V/2025 hodc quy 1/2026. Tinh tai thoi diém gitta nam 2025, cong ty c6 duy nhat 1 c6 dong lén la Gentle Sun Investments Limited nam 20% von.
Trong nita dau nam 2025, Kafi ghi nhan doanh thu dat 1.000 ty dong, lan dau tién dat méc nghin ty, tang 182% so véi cung ky. Loi nhuén trudc thué dat
145 ty dong, tang manh 53%.

DIC Corp (DIG) chuén bi chao ban 150 triéu c6 phiéu

Theo k& hoach ban dau, DIC Corp sé chao ban 150 triéu c8 phiéu cho ¢ dong hién hitu véi gid 12,000 dong/cd phiéu, huy dong du kién 1,800 ty dong (ty l&
chao ban 1.000:232), thai gian du ki€n thyc hién tir quy 111/2025 dén quy 1/2026, sau khi dugc Uy ban Chimg khoan Nha nuéc chép thuén. S6 tién huy dong,
DIC Corp dy kién dung 600 ty dong thanh toan chi phi xay lap du an khu phtic hgp Cap Saint Jacques — Giai doan 3, thdi gian gidi ngan dy kién quy
IV/2025 dén nam 2026; 600 ty dong dau tu du an Vi Thanh, gidi ngan tu quy 1V/2025 dén nam 2026; va con lai 600 ty dong thanh toan trai phiéu ma
DIG12301, thoi gian gidi ngan du kién tur quy 1V/2025 dén quy 1/2026.

PVI ch&t quyén chia c8 titc bang tién mat, ty l& 31.5%

Nhu vay, véi hon 234.2 triéu c8 phiéu dang luu hanh trén thj trudng, udc tinh PVI sé phai chi khodng gan 737.9 ty dong dé tra c6 tirc cho ¢ dong hién hitu.
Ngay giao dich khéng hudng quyén la 1/10, thdi gian thanh toan c6 titc du ki€n 22/10. Vé tinh hinh kinh doanh, theo bao céo tai chinh hop nhét soat xét 6
thang dau nam 2025, PVI ghi nhan doanh thu dat gan 14,569.5 ty dong, tang 33.1% so v&i cung ky ndm ngodi; loi nhuan trudc va sau thué dat lan luot
940.3 ty dong va 774.3 ty dong, tuong ing tang trudng 20% va 17.5%. Nhu vay, so v&i k& hoach nam 2025 dé ra la doanh thu 21,437 ty dong va lgi nhuan
trudc thué 1,090 ty dong, két thuc 6 thang, PVI da hoan thanh 68% va 71% cac muc tiéu dé ra.

Shinhan Securities Vietnam Morningcall | 5




Go6c nhin ki thuét va chién lugc giao dich 24/09/2025

Xu hudng: Sideway ché tin

VNINDEX dong ctra & murc 1,635.26 (+0.81diém, +0.05%) vai thanh khodn thdp hon trung binh 20 phién. Thi
truong c6 157 ma tang va 153 ma gidm. Nhém cé phiéu déng gdp vao da tang clia thi trudng manh nhét la CTG,
VPB, MWG trong khi VHM, FPT, SHB dong gbp vao da gidm cta thi trudng. Khéi ngoai ban rong hon 14 ty dong,
tap trung & FPT va MSN.

Ky thuat:

Thanh khoan thi trudng sut gidm manh, VN-Index két phién véi cay nén doji. Bi€én dong gia trong phién thé hién
ro su ludng L clia cd hai bén, phe mua doi thong tin nhan hang chinh thitc vao thang 10, trong khi dé nhiéu c6
phiéu vén héa l6n nhu ngén hang da co chiét kh&u nhiéu tir dinh khién phe ban chua san sang gidm ty trong
thém. Néu khong co thong tin ddc biét, VN-Index nhieu khad nang sé tiép tuc di chuyén trong bién dé hep 1,600-
1,700 diém dé cha thém dong luc tang gid mai trong thang 10. VN-Index hién tai dang giao dich trén MA50 va
RSI & mirc trung tinh, quanh 50.

& trudng hop tich cyc: Tin ddn vé nang hang thi trudng c6 thé gitp thu hat dong tign méi va hudng vé 1,750-
1,800 diém. Dong tien gia tdng & chiéu [én, bién do gia tang va lan tda toan thi trudng

o] trudng hop tiéu cyc: Thi trudng gdp ap luc chét 16i khi tin nang hang dugc cong bé, bién do cac phién gidm
diém lon va pha v viing hd trg ngan han 1,600 diém. Néu thiing m&c nay, khé nang thi trudng sé vé kiém dinh
lai vung 1,500-1,550 diém, tuong Ung vai MA 50.

Chién lugc: Uu tién chién luge ndm gilr va san sang ban khi dat muc tiéu. Véi nha giao dich ngan han, néu thi
trudng diéu chinh vé quanh 1,600 diém va bét tang lai, c6 thé can nhac gidi ngan ty trong thap. Néu thj trudng
quay vé vung 1,540 diém, sé c6 ca hdi mua rd rang hon cho vi thé trung han, nha dau tu c6 thé gidi ngdn manh
hon, t&p trung nhém c6 phiéu c6 nhieu dong luc nhu hudng loi tr néng hang, két qud kinh doanh tang trudng
manh mé& hodc mat bang dinh gi thap hon so vai thi trudng chung.
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Chis6 VNINDEX- 1D = 0163512 H164359 L1627.58 C1635.26 +0.81 (+0.05%)
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23/09/2025 3:00 PM

Khuyé&n nghi mua/ban md&i trong ngay

Khuyén nghi Vung mua/ban Target Cut loss Upside Downside Gia hién tai Tin hiéu Ghi chu

Danh muc dang ndm gitt ngan han

C6 phiéu Khuyén nghi Gia mua Giad muc tiéu Stop loss Upside Downside Gi& hién tai/Gia déng lénh T+ Lai/L& Ngay Ghi chu

MWG | Gitr 76.3 828 73.6 9% -3% 77.8 0 1.97% 9/23/2025

Luu y: Ban béo céo nay 1a tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qua khit, vi thé nhirng bién dong gia cd phiéu trong tuong lai co thé khac véi cac xu hudng da dugc hinh thanh. Céc dir liéu nay phdn anh chinh xac quan diém cua ngudi phu trach nghién
ctru va phan tich vé chiing khoén ctia doanh nghiép, nhung cac quan diém va nhiing udc tinh nay cé thé co sai sot. Vi vay, viéc lya chon c6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh moi nha dau tu. Xin vui long xem thém chi tiét phan Thong
béo tuén tha va Mién trir trach nhiém & cudi bao céo nay.

Shinhan Securities Vietnam Morningcall | 7
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bvt: nghin dong

Danh sach theo doi

Lgi nhuan ky vong (tinh

STT CG phiéu Gia hién tai Gié muc tiéu Vung mua tiém nang N Ghi chu
tur gia hién tai)
Nhoém ban [é ki vong tang tang trudng tét nita cudi ndm. MWG cd KQKD thang 7 tang trudng manh mé, dong tién tham gia manh, xu huéng tan
1 MWG 77.8 NA 70.3 NA o NE fang tang & Q & & & me & gla me & tang
duy tri tot
2 DGC 96 114.9 104 19.7% Ki vong gia Photpho tang trong cudi nam. C6 phiéu hinh thanh trend téng t6t v&i cac phién téng c6 khéi lugng cao hon cac phién giam
3 SSI 394 NA 36 NA Nhip diéu chinh vé ving gia hgp ly sé m& ra co hdi mua cho SSI, ki vong vao nang hang thi trudng
HPG hudng lgi tir du an Dung Quét 2 dura vao van hanh, IPO mang néng nghiép, va nang hang thi trudng. Chd doi nhip diéu chinh cta thi
4 HPG 28.65 315 28 9.9% . Ng . L gﬂQ ' § ong gniep & hang I & 7HTP '
trudng sé md ra co hdi mua tét

Shinhan Securities Vietnam Morningcall | 8
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bvt: nghin dong

Lich s& khuyén nghi

C8 phiéu Gia mua Gia muctieu  Gia cat1é Upside Downside Gia dong lénh T+ L&i/L& thuc hién Ngay khuyén nghi Ngay dong lénh Bién dong VNINDEX
REE 64.5 68.9 64.5 7% 0% 68.9 6 6.82% 4/16/2025 4/24/2025 1.1%
V(I 37.05 39.9 35.4 8% -4% 36.9 14 -0.54% 4/18/2025 5/8/2025 3.0%
IMP 44.4 49.9 44.4 12% 0% 49.9 2 12.39% 5/8/2025 5/12/2025 11%
VCl 36.8 39.6 35.8 8% -3% 37.3 3 1.36% 5/14/2025 5/19/2025 -1.0%
HDB 21.1 22.6 21.1 7% 0% 22.6 17 7.11% 4/28/2025 5/21/2025 7.8%
PDR 16.8 18.15 16.11 8% -4% 16.1 6 -4.11% 5/15/2025 5/25/2025 0.1%
CTI 20.05 21.6 20.05 8% 0% 20.1 13 0.00% 5/7/2025 5/26/2025 6.6%

MWG 64.5 69 62 7% -4% 62.0 4 -3.88% 5/27/2025 6/2/2025 -0.3%
HDB 22.25 23.85 21.6 7% -3% 21.6 2 -2.92% 5/29/2025 6/2/2025 -0.4%
KDH 29.45 32.56 29.45 1% 0% 29.5 9 0.00% 5/29/2025 6/11/2025 -1.6%
MBB 24.65 25.9 24 5% -3% 24.7 7 0.20% 6/3/2025 6/12/2025 -1.1%
BVH 50.6 54.5 50.6 8% 0% 54.9 23 8.50% 6/3/2025 7/4/2025 3.0%
HPG 21.9 23.9 g 21 9% -4% 23.3 18 6.16% 6/10/2025 7/4/2025 5.4%
HDB 21.6 23.3 21.6 8% 0% 23.3 16 7.87% 6/13/2025 7/7/2025 6.6%
MWG 64.5 70.7 64.5 10% 0% 70.7 9 9.61% 7/2/2025 7/15/2025 5.5%
HAH 69.8 77.5 66.4 1% -5% 67.9 5 -2.72% 7/9/2025 7/16/2025 2.5%
HDG 25.8 28.9 26.4 12% 2% 28.9 2 12.02% 7/16/2025 7/18/2025 1.5%
NLG 38.9 429 38.9 10% 0% 42.9 10 10.28% 7/4/2025 7/18/2025 7.9%
BMP 138.1 151.8 137.8 10% 0% 143.3 25 3.77% 6/25/2025 7/30/2025 9.2%
PDR 20.3 23 19.6 13% -3% 20.7 5 1.72% 7/23/2025 7/30/2025 -1.3%
MSN 77.7 84.1 74.9 8% -4% 74.9 4 -3.60% 7/23/2025 7/29/2025 -1.2%
NT2 20 219 19.5 10% -3% 22.8 4 14.00% 7/31/2025 8/6/2025 3.0%
HDG 27.5 30 26.3 9% -4% 308 3 12.00% 8/8/2025 8/13/2025 1.7%
PNJ 86.4 954 83 10% -4% 879 15 1.74% 8/8/2025 8/29/2025 6.0%
HPG 26.8 299 26.8 12% 0% 299 7 11.57% 8/27/2025 9/5/2025 -0.3%
BSI 524 58.8 51.3 12% -2% 51.3 8 -2.10% 8/27/2025 9/8/2025 -2.9%
VCB 65.5 704 64 7% -2% 64.0 6 -2.29% 9/15/2025 9/18/2025 -1.2%
IDC 43 48.5 415 13% -3% 415 6 -3.49% 9/15/2025 9/19/2025 -1.6%
Hiéu qua trung binh 10 3.62% | 2.11%
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SLI’ kién n6i bét Shinhan

Securities

September 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

31 1 2 3 4 5 6
_EA—Lam phat hang nam so Co hoi viéc lam JOLTs My Chis6 PMI Dich vu ISM My My —Bang luong phinéng  Céng bd s6 liéu kinh té€ Viét
bo (Thang 8) nghiép (Thang 8) Nam thang 7

_Chi s6 PMI S&n xuét ISM My

7 8 9 10 " 12 13
My — Chi s6 gid san xudt PPl Quyét dinh lai sudt ECB My — Chi s6 niém tin tiéu
theo thang (Thang 8) _My — Lam phat 16i theo dung Michigan so b6 (Thang
thang (Thang 8) 9)
14 15 16 17 18 19 20
Doanh s¢ ban [é tai My My — Gidy phép xay dung s Quyét dinh lai suat Fed
(Thang 8) bo (Thang 8) Bao han hop dong tuong lai
VN
21 22 23 pL 25 26 27
My — Doanh s& ban nha hién Ty & tdng trudng GDP cia  Chi s6 gia PCE (Théang 8)
c6 (Thang 8) My (Q2)
28 29 30 1 2 3 4
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Mang ludi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Co,. Ltd Shinhan Investment Corp,

Shinhan Investment Tower Shanghai Representative Office

70. Youido-dong. Yongdungpo-gu. Room 104. Huaneng Union Mansion No,958.
Seoul. Korea 150-712 Luijiazui Ring Road. PuDong. Shanghai. China
Tel : (82-2) 3772-2700. 2702 Tel : (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHIMINH

Shinhan Investment America Inc, Shinhan Securities Vietnam Co,. Ltd,

1325 Avenue of the Americas Suite 702. 18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
New York. NY 10019 Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd, Shinhan Securities Vietnam Co,. Ltd,

Unit 7705 A. Level 77 Hanoi Branch

International Commerce Centre 2nd Floor. Leadvisors Building. No, 41A Ly Thai To.
1 Austin Road West Ly Thai To Ward. Hoan Kiem District.

Kowloon. Hong Kong Hanoi. Vietnam,

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor. IFC 2. Jl, Jend, Sudirman Kavy,
22-23. Jakarta. Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Théng bao tuan thu

Toi/chiing t6i, véi tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh x&c quan diém cula téi/chung téi vé cac chu dé
chitng khoén va t6 chirc phat hanh dugc thao luén trong bai nghién clru. Hon nita, téi/chiing téi cling xac nhén rang bai béo céo nay dugc soan thdo ma khong phai chiu bét ky ap luc
hodc su can thiép bat hgp li nao tir bén ngoai.

Ban b&o céo nay la tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qué khtt, vi thé nhirng bién dong gia c6 phiéu trong tuong lai cé thé khac véi cac xu hudng da dugc hinh
thanh.

Cé&c dir liéu nay phan anh chinh x&c quan diém cltia ngudi phu trach nghién cttu va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay c6 thé co
sai sot. Vi vay, viéc lya chon cd phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

Céac dtr lieu nghién cttu va phan tich chi dugc gtii t6i cho khach hang ctia chiing t6i, do dé khong dugc phép sao chép, chuyén tiép, hay gti lai cho cac don vi khac trong moi truong
hop ma chua dugc su cho phép ctia ching toi.

Mién trir trach nhiém

Bdo céo phan tich nay va cac tai liéu marketing danh cho thj trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cua Cong ty Chirtng Khoan Shinhan Viét
Nam, cong ty duoc cap gidy phép dau tu cta Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién va phat hanh bao céo phan tich nay va cac tai lieu
marketing, dugc cap ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét 16
cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o cdo nay dugc viét nham muc dich chi cung cép thong tin. B&n bao céo nay khéng nén va khong duoc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hoac ban
bat cr khoan dau tu nao. Khi xay dung ban bao céo nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén cda chuyén gia tu van tai chinh doc lap cta minh va tuy theo
tinh hinh tai chinh c& nhéan, muc tiéu dau tu va cac quan diém thich hgp khac trong tirng hoan canh. Céng ty Ching Khoan Shinhan Viét Nam khong dam bdo nha dau tu sé dat dugc
lgi nhuan hodc dugc chia sé lgi nhuan tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, giam déc va nhan vién tuyén bé
mién trir trdch nhiém véi cac khodn 16 hodc t6n théat lién quan dén viéc st dung toan bo hodc mét phan bao céo nay. Thong tin va nhan dinh cé thé thay déi bat cr luc nao ma khong
can béo trudc va cé thé khac hodc nguoc véi quan diém dugc thé hién trong cdc méng kinh doanh khac ctia Cong ty Chirng Khoén Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac déanh gi& ca nhan ctia khach hang, va béo cdo phan tich nay va céc tai liéu marketing khéng thé dugc st dung nhu la chitng cr cho céc tranh chap phap ly lién quan
dén cac quyét dinh dau tu.

B&n quyén (©) 2020 cta Coéng ty Chirng Khoan Shinhan Viét Nam. Bao cdo nay khong duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi
nao khac ma khéng dugc su chdp thuan bang van ban ctua Cong ty Chitng Khoén Shinhan Viét Nam.

/
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