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NHIN LAI TUAN 4 - THANG 10 - THI TRUONG QUOC TE @= QAPITAL

Hinh: Thay déi chi sé DJI trong tuan
Bién dong DJI (5 nam)

-334

24/10/2025 23/10/2025 22/10/2025 21/10/2025

Hinh: Thay doi chi s6 FTSE 100 trong tuan

Bién dong chi s6 (5 nam)
88

24/10/2025 23/10/2025 22/10/2025 21/10/2025

oy,

r"

67

Nguén : Bloomberg, BTCap téng hop

20/10/2025

49

20/10/2025

500 va Nasdaqg clng lan lugt tang 127,68 va 524,89 diém. Nhém

cd phiéu cé von hda nho va von hoa trung binh déu tang vuoct

trusng dugc dan dat bdi nhédm cb phiéu cong nghé va nang

|
|
|
I
|
|
|
: troi hon so v8i nhém cd phiéu cd von hoda I8n. Ba tang cua thi
|
|
I
1 luonag.

|

|

: ® Chi s6 FTSE 100 (Anh) tdng 3,11% trong tuan, dan dau xu hudng :
~ R . ~ I
: tdng cua thi trudng Chau Au tuan vua qua khi STOXX tang 1,68%. 1
I |
I Cac chi s6 khac trong khu vuc cling tang theo nhu DAX (Buc) :
I
| tdng 1,72%, Y) tang 1,44%, ap) tang 0,63%. |
I tang 1,72%, FTSE MIB (V) 1,44%, CAC 40 (Phap) 0,63%. !
: Nhém cac chi sé tang trudng trong bdi canh (1) lam phat khu :
X |
: vuc dudc kiém soat, (2) PMI Eurozone tang vot dat muUc cao nhat 1
|
: |
1 |

17 thang gan day.
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NHIN LAI TUAN 4 - THANG 10 - THI TRUGNG QUOC TE

Hinh: Thay déi chi sé SZSE trong tuan

Bién déng chi sé (5 nam)

24/10/2025 23/10/2025 22/10/2025

Hinh: Thay déi chi s6 KOSPI trong tuan

59.84

21/10/2025

Bién déng chi sé (5 nam)

nghé, du d{ liéu cho thay nhu cau noéi dia yéu; GDP quy Il
tang 4,8% ho trd muc tiéu tang trudng 5%, song tiéu dung va

cdng nghé va duy tri san xuat hop ly trong K& hoach 5 nam

1
1
1
|
1
1
dau tu cham lai; Trung Quéc dinh hudng tang cudng tu chu :
1
1
1
2026-2030. :

1

20/10/2025

® KOSPI tang manh v3&i thanh khoan dat dinh han 4 nam nhdg :
~ 2 . ~ ~ I

Nhom ban dan (Samsung Electronics, SK hynix) hudng IGi tu ky 1

1

vong Al va phuc hoi chip nhg; khéi ngoai mua rong 18n, nang :

n

|

|

|

I

|

|

|

: ty 1& s& hiu Ién 35% von hoda thi trusng; tuy nhién muc tang da
I k] pe ~ 7, Ve LN , ~ 2 . ~ ~ Pl

1 phan anh phan I8n tin hiéu tich cuc va rui ro tu dam phan
I
|
|
|
I
|

|

|

|

915 |

|

thusng mai con hién hiu, do dé thi trudng dudc danh gia tich i

|

cuc nhung can than trong véi nhip hung phan ngan han. :

|

24/10/2025 23/10/2025 22/10/2025 21/10/2025 20/10/2025 ettt !
Nguén : Bloomberg, BTCap téng hop
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NHIN LAI TUAN 04 - THANG 10 - THI TRUGNG TRONG NUGC a2 CANTAY

VN-Index Giam Diém Manh, Thanh Khoan Duy Tri On Dinh
Bang 1: Thong ké thi trudng ching khoan Viét Nam Tuan 04-Thang10 [ -~~~ -~~~ -~~~ ~-~-~-~-~-~=-=-~=-==~================7=°=7

%
Thay
doi

Gia Téng KL Vén héa thi
déng Trung binh truong trung
cla (CP) binh (ty VND)

Mé Cao Thap

cla nhat nhat

tang nhe véi tong KL Trung binh tang lén muc 1,2 ty CP.

Trong tuan chidng kién 3 phién gidam diém, manh mé nhat

-2,64% 1.723,59 1.727,11 1.622,37 1.683,18 1.204.020.094 7.405.072 R A ~ ~ . R ~ .
° 13 phién dau tuan 20/10: Thi trudng Mat 94,76 diém (~5,47%)

kem muc thanh khodn cao khi hon 1,6 ty cd phiéu bi ban ra
Hinh: Biéu dé phan loai nha dau tu N
trong 1 phién.

4,000 1,700
3,000 1,683 1,690 ®* Trong phién dau tuan, Nhém NBT [a T6 chlc nudc ngoai
2,000 1,549 ' 1680 ban ra 1937 ty VND, kém vdi lucgng ban ra 448 ty clia cac

1670 @ o o ) . L an

o 1000 % . eco g nha dau tu la Ca nhan trong nudc. Lugng hang ban nay da

pd < ’ 2 S >

E -520 1650 é dugdc nhém To chuc trong nudc bu dap bang 2500 ty VND
1,000 © . . . , . . ;
(.000) 1937 h242 1640 mua rong. Nhiing phién sau dé ching kién su do du kha
(2,000) -1,51 a s p . A ; S N <

1630 Nnhiéu cua Nhom NBT Ca nhan trong nudc khi ban rong gan
(3,000) 1,620
4.000) 610 2750 ty trong phién 21/10 va mua rong 2650 ty tai phién
’ 10/20/2025  10/21/2025  10/22/2025  10/23/2025  10/24/2025 22/10
mmm C3 nhan trong NUdc mmm Ca nhan nudc ngoai mmm T chic trong nudc e e e
T6 chic nudc ngoai VN-Index (Bén phai)

Ngudn : FiinProX, BTCap téng hop
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Top co phiéu anh hudng Index

Ap Luc Giam Piém Tap Trung Tai Nhém Ngan Hang va Tai chinh
Hinh: Top ¢6 phi€u anh hudng dén chi s6VN-Index Hinh: Bién dong chi s6 Nganh
139
Dau khi
Nguyén vat liéu
Céng nghiép
41 Hang Tiéu ding

19 2 \ %
13
- 0.7 06 04 04 04 03 Duwoc phamvaY té

-—————IIII...... Dich vu Tiéu dung
-6.4

5, 28 26 25 21 20 Vién thong
45 bk 43 Tién ich Cong ddng

Tai chinh
Ngan hang

OC X vl P2 R WO KL R0V Q0 O 0 0 » F .0
MR LR ¥ TS YT
PP MK\ MK S “:Y\ Q¢ AT QT WY QOO YN Cong nghé Thong tin

Ngudn : FiinProX, BTCap téng hdp

: ®* Trong tuan, VIC déng gép gan 14 diém theo sau la FPT 4,08 diém, céac cd phiéu ban 1é nhu MWG, FRT ciing da nam trong Top :
I 10 cb phiéu tac dong tich cuc Ién chi sé trong tuan qua. I
: ® Ngudc lai, TCB, VPB lan lugt déng gop 6,44 va 4,48 diém trong chiéu gidm clia VNINDEX, ti€p dén la cdc ma MBB (-4,4 diém), :
: VCB (-4,33 diém). C6 thé thay ap luc gidm diém manh mé tid nhém cb phiéu cé von hda I8n nganh Ngan hang gép phan Idn :
: va su giadm diéu cula thi trudng trong tuan qua. :
1 ® Nhin chung, thi trudng chiu ap luc diéu chinh giam, tap trung tai cac ma da co giai doan tang tét trudc dé nhu ching khoan, 1
: ngan hang, thly san, cang bién, xay dung...Trong khi dé cac ma, nhém ma cb phiéu da co giai doan giam trong trung va dai :
: han 2024-2025, trudc do cd xu hudng phuc héi tang gia manh mé trd lai. :

24/10/2025 KHOI PAU TU 8



Tu doanh &= GAPITAL

Khoéi Tu Doanh Ti€p Tuc Mua Rong

Hinh: Gia tri giao dich tu doanh 3 san theo ngay (ty dong) Hinh: Gia tri giao dich theo ma ching khoan trong tuan (ty déng)
2,500 Ban Mua
2,000
2,049 vV 625 N I 726 FPT
1,500
vie sz N N :o MBB
1,000 1,328 932
ace o1 N I HPG
500
¥ 224 vie 332 S s vPB
) w173 =
HE @ ==
(1000) o -1094 -m7 PVD 296 I B o7 TCB
(1500) VHM 17 [ B o5 CTG
(2,000) GEE 145 [ I 2 MWG
20/10/2025 21/10/2025 22/10/2025 23/10/2025 24/10/2025 REE 10z 8 TN 2 GMD
mmm Mua s Bin 0 RONg FUEVN100 91 B 2 viC
Ngubn : FiinProX, BTCap téng hop Ngubn : FiinProX, BTCap téng hop

® Tu doanh mua rong 2.484 ty trong tuan qua, lusng mua chu yéu dién ra & hai phién dau tuan (20/10) 1.054 ty mua rong va cudi
tuan (24/10) v3i 932 ty.

HPG (261 ty).
® Taichiéu ban, VNM, VTP la hai ma dudc ban rong nhiéu nhat nhung cling chi d muc khiém ton lan lugt la 62,5 va 52,8 ty.

|
|
|
|
|
® FPT v8i 726 ty mua rong la ma coé phiéu dudc Tu doanh tién hanh mua nhiéu nhat trong tuan qua, theo sau la MBB(389 ty), :
|
|
|
|
|
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. U, BAOTIN
Cho nay ky quy &= OAPITAI

Cho vay ky quy tang truédng manh meé so véi cung ky nam trudc
Hinh: Tédng trudng cho vay ky quy cac céng ty chiing khoan Q3 -2025 Hinh: Ty I1& N& vay/VCSH céac céng ty chiing khoan

350% 250%
300%
200%
250%
200% 150%
150% 100%
100%
0,
50% I I I I I 50%
0% I ARNEN NEnmnlnlnnsls IIIII -I-I-l 1_ & oo
(]
-50% Q ) ‘(\Q’ % \Z A T » K & & 2) ) N ‘fb
50/@&@ VAQ%QQ < 4? @04_\9Q~®\>/\ @c)(( Q)\&@ Q%Q ‘? GJ‘?Q)A <O Q
Q Q)
A\ AQ
m So v&i Q2-2025 m So véi Q3-2024
Nguén : FiinProX, BTCap téng hop Ngudn : FiinProX, BTCap téng hop

|
® VIX dan dau trong tang trudng cho vay ky gquy so véi muc tang trudng 73,19% so véi Q2-2025 va gan 290% so v3i Q3-2024. Theo :
sau ma VPBANKS va SHS v8i muc tang trudng lan ludt |a 251% va 137% so v3i cung ky 2024. Tong muc ky quy tai cac cong ty i
ching khoan Q3-2025 dat muc 367.245 ty VND tuong Ung muc tang gan 70% so v3i Q3-2024. :

® Ty lé cho vay ky quy/VCSH cla MSB da vust ngudng 2x v38i 207% ngay sau la HCM va FTS 1an luct [a 190% va 187%. Ngugc lai :
VND, SHS va VIX con kha nhiéu du dia co vay vai ty & margin/vcsh tt 70%-72%. :

|
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Khai ngoai @= QAPITAL

Khoi ngoai ban rong 14 tuan lién tiép

Hinh: Gia tri giao dich NDTNN 3 san theo ngay (ty déng) Hinh: Gia tri NDTNN giao dich trong tuan
Ban Mua
10,000
8000 vy o) S I . T
6,000 ssi oo, I . - ex
4,000 CTG vo2) [ B s GEX
2,000 3,434 s 3822 vel o) [ B 7 HDB
] : MBB 7o [ W 2 GMD
2000) | (2053) (1633) M‘Lm) (1762) VHM @70 [N W ACB
(4,000) vce (1) [N W 00 PDR
(6,000) (40 VND o1) [N M 108 VRE
(8.000) STB 200 [ B o5 FRT
20/10/2025  21/10/2025  22/10/2025  23/10/2025  24/10/2025 HPG (223) | S HDG
s Mua e Ban ~—RoNg
Ngudn : FiinProX, BTCap téng hgp Ngudn : FiinProX, BTCap téng hgp

®* Khéi ngoai ban rong han 4360 ty VND v3i phién bdn manh mé nhat dién ra vao phién 20/10 véi 6,6 nghin ty gia tri cé phiéu dugc
ban ra.

® MSN, SSI, CTG la nhing ma c6 phiéu dugc NDT nudc ngoai ban ra nhiéu nhat véi lan lugt [a 1027 ty, 730 ty va 702 ty VND. Chi cé
duy nhat FPT la ma c6 phiéu dugc khéi ngoai mua vai gia tri dot bién, 1én tdi 1261 ty, con lai cac ma cd phiéu trong Top mua cula

NDT nudc ngoai déu cd gid tri mua rong trong tuan khong qua 332 ty VND - D3y |la mulc mua rong clia c6 phiéu mdi I1én san

24/10/2025 KHOI PAU TU n



Dinh gia thi truéng

Thi Trudng Can Tién T&i Giai Poan Tai Pinh Gia Sau Piéu Chinh

Hinh 9: Dinh gia P/E thi trudng
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Nguébn: Vietstock, tdc gid téng hop

® PE thi trudng két tuan tai muc 14,95x, trudc dé PE thi trudng da gidm sau cham vé& muc 13,9x trong phién giao dich 20/10 khi

thi trudng gidm sau.

® PB thi trudng cling cé dién bién tusng tu khi giam vé 1,9x trong phién 20/10 va tang trudng trd lai vé muc 2,08 trong phién

24/10.

®* Nhin trung, thi trudng dang trong giai doan tai chinh gia lai, trong bdi canh PE va PB cua Viét Nam khéng qua hap dan vai cac
nha dau tu nudc ngoai. SU gidm gia cla thi trudng di kem vaéi Igi nhuan Quy Il tich cuc cd thé chinh la yéu té giup dinh gia lai

thi truéng chdng khoan.
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Hinh 10: Binh gia P/B thi trudng
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Phan tich ky thuat

QVNNDEX (3 D {8 £, Cacchibao

OB B ® @O ®I -

Eb

<«

Biéudd v

Hoso v

a

Chisd VNINDEX-1D = 01684.83 H1691.69 L1660.32 C1683.18 -3.88 (~0.23%)

Volume - Khéi lugng 20 915.519M 1.037B
BB202 1698.26 1781.63 1614.88

MA 10 close 0 1713.08

MA 50 close 0 1674.62

~

_RSI 14 49.11

G < €

1800.00

/TL\ 1760.00

Moving Average Convergence Divergence (MACD) - Chi béo Trung binh Bang héi tu va phén ky 12 26 close 9

by

Thang 4 Thang Nam

Sy 1y 6p 3p 1p 5n 1n _'ﬂ

Thing 6

Thang 7

Thang Tam

7:64-15.60

Thang 9

Thang 10

40,00
15.60

_anll 7.64

o -7.9

-40.00
Thang 11 ®

02:01:16 (UTC+7) % log twdéng

Gid nam dudi MAT0 & MA20 nhung dugc da tét tai
MAS50, D3i BB van md rong nhe, cho thay bién dé
bién dong con I8n va thi trudng dang trong nhip
diéu chinh sau tang, chua vao pha tich |0y chat.
RSI ~49 trung tinh va MACD thu hep dd phan ky
cho thay luc ban suy yéu; mau hinh nén tuan vai
bong dugi dai phan anh rd bd manh + luc dé day
xuat hién.

Tuan t8i kha nang cao tiép tuc dao ddng trong
vung 1670-1725, chi khi dong nén vugt 1715-1730
M3i xac nhan quay lai xu hudng tang hudng dén
1750-1780; ngudc lai néu Mmat 1660 cd thé quay lai
test 1640; chién lugc la uu tién quan sat va chon co

phiéu khde haon thi trudng, han ché mua dudi.

24/10/2025
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No6i dung

Phan Il : Piém tin tuan

Trang

I Tin tUc quoc té

2

Tin tuc trong nudc
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. o V. BAO T IN
TIN TUC QUOC TE = OAPITAL

My - Trung két thic dam phan tai Malaysia, 6ng Trump

lac quan vé thoéa thuan:

® Doan dam phan gita Malaysia va hai bén Hoa Ky & Trung
Quobc da két thuc hai ngay lam viéc bén |é hdi nghi cap

cao ASEAN tai Kuala Lumpur ngay 26-10.

® Tong théng Donald Trump cho biét éng “tin rang chung

ta sé dat dudc thoa thuan vaéi Trung Qudéc”, va du kién

|&é hoi nghi APEC & Han Quoc.

®* My va Trung Quéc dang tién t8i nhing chi tiét cudi cung

cla mot thda thuan thusng mai, trong khi My tam hoan

viéc ap thué 100% vaéi hang nhap tU Trung Qudc cho dén

Doan Trung Qudc rdi phong hop sau dam phdn v3i My ngay 26-10 -
Anh: REUTERS

1 1
1 1
1 |
1 1
1 1
1 1
| |
1 1
1 1
1 1
1 |
1 1
: cudc gap sap téi gitta 6ng va Tap Can Binh sé dien ra bén :
1 |
1 1
1 1
1 1
| |
1 1
1 1
1 1
1 |
1 1
: sau cudc gap gita hai nha lanh dao :
1 |
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. o 1, BAOTIN
TIN TUC QUOC TE &= GAPITAL

My ky thoa thuan dat hiém, quyét pha vé thé thong tri

cua Trung Quoc:

¢ JOGMEC (Cs quan An ninh Nang lugng va Kim loai Nhat
Ban) va REAIlloys Inc. (mot cong ty khai thac dat hiém
clia MY) da ky thoa thuan chién lugc nham hgp tac phat
trién chudi cung Ung khodng san chién lugc nhu dat

hiém va nam cham céng nghé cao.

® Hién Trung Quobc kiém sodt haon 80% cobng suat tinh
luyén dat hiém toan cau, va cac nén kinh té I6n dang
tich cuc tim cach da dang hoa nguén cung dé gidm phu

thudc.

Nguon: Internet

24/10/2025 KHOI BPAU TU 16



TIN TUC QUOC TE &= GAPITAL

Cac nha quan ly tai san trén toan cau cat giam dau tu

bat dong san:

® Cac cong ty quan ly tai san I8n toan cau dang giam ty
& phan bd von vao bat dong san lan dau tién sau 13
nam, do doanh s6 ban hang chdm va lai suat cao gay

ap luc dong tién.

i3
=
i3

(T 5
[
oo

-

® Mot khao sat vai 166 nha dau tu té chuic (quy huu tri,

T

quy hién tang..) cua Hodes Weill & Associates va
Cornell University cho thay ty |&é phan bd von vao bat

dong san gidm xudng con 10,7% trong nam nay.

Nguon: Internet ® Cac quy dau tu bat ddng san phai ban cé phan véi muc
chiét khau I8n — khao sat cua Campbell Lutyens cho
thay muc chiét khau trung binh 34% trong nla dau

nam, tang so v3&i 19% cla cung ky nam trudc.
® Thitrudng bat dong san thusng mai giao dich tri tré; 1ai
suat cao kéo dong tién bi chan; xu hudng lam viéc tu

xa lam tang ty 1é van phong tréong, gidm thu nhap cho

24/10/2025 KHOI PAU TU 17



Noi dung B N

Phan Il : Piém tin tuan Trang
l Tin tdc quoc té

2 Tin tdc trong nudc
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. . . BAO 1IN
TIN TUC TRONG NUGC &= OAPITAL

=5 131“"55"“ b I."“TED ST 2 Pam phan thué doi Ung Viéet Nam - My ¢c6 thém thoa thuan

1~
(®
\V) 26 OCTOBER 2025, KUALA LUMPUR, MALAYSIA
-
?

® Viét Nam va Hoa Ky thong nhat khung hiép dinh thudng

oo

il

\
‘=

mai déi Ung, cdng bang va can bang, ma3 rong hgp tac

:
V

sang thuang mai sé, dich vu, dau tu, chudi cung Ung va sd
hOu tri tué, dong thdi tao nén tang cho cac thoda thuan
hop tac tri gid hang ty USD.

® Phu luc Il la trong tdm cua dam phan thué: day la danh
mMuc cac nhom hang tu Viét Nam coé thé dugc gidm hoac

vé 0% thué doi Ung, vai diéu kién Viét Nam dap Ung cac

R tiéu chuan k¥ thuat, xuat xuJ, s hu tri tué va cong nhan
Nguodn: Internet

tiéu chuan ctia My.
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TIN TUC TRONG NUGC

Hinh: Bién déng lai suat huy déng tinh dén 09/2025

NHNN bdm rong gan 73.000 ty dong:

® Theo s6 liéu cdp nhat, trong tuan giao dich tU 20/10 dén

|
|
60,000 I I
0000 : 24/10, Ngan hang Nha nudc (NHNN) d& thuc hién bam rong !
’ 1
L0000 " 72.853 ty dong vao hé théng ngan hang. bong thai nay d|en ;
' I .. . < e
I ra trong béi canh lusgng I8n cac khoan vay cam coé giay to co:
30,000 I L I
I gia dén han. .
20,000 : I
1 ® Cu thé NHNN da cho céac to6 chuc tin dung vay téng cong'
10,000 I
i ‘HJ }J ‘H h \\ I ‘ ‘ ‘ | T19.000 ty dong qua kénh cam c gidy t co gid Vi Iai sudt
o il Do || lw ” | il Mu ! . . , . . , ~ |
”‘ ‘HWH | H ’ H “\ H T l‘ H\ U‘\NH H ! 4%/nam. Cung luc dé, khéi lugng dao han dat gan 46.147 ty i
|
-10,000 1 N N . . ~ . ~ . . <
| dong. Kénh tin phiéu khéng ghi nhan giao dich nao trong:
20,000 ! N
' I tuan :
|
-30,000 .
-40,000
N TEFTEFTETNDOWOUOWOWOWOWOMWOWOMWOWOWOMUOWOWOWOWOMLLLWLWDLWLWLWLWLWLW
o o I o N o N o I o I e A e A e A o I o\ N o\ BN o\ BN o N o N N o\ I o\ BN o\ AN o\ BN o N o AN o\ AN o BN o BN o\ AN o\ AN o\ AN o\ AN N AN o\ BN BN\ I\
cNocNoNecRoReE°NoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNO NG
OSSN AN AR R R
S5225RSII8ERERNSII89R325ERIILBEQZR
= = PNV I T_RLOoOSQJ OSSN0~
SRFESNSS58Es8B 3588885 55888g85¢e?
B Bom hut rong tin phiéu m Bom hat rong Reverse Repo Bom hut tién rong
Ngudn: FiinProX, BTC tong hop
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TIN TUC TRONG NUGC

Hinh: Bién déng lai suat huy déng tinh dén 09/2025

7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%

0.00%

Lai suat lién ngan hang duy tri muc cao:

Viéc bam thanh khoan I8n da khién mat bang 1ai suat trén:
thi trudng lién ngadn hang neo 3 muc cao. Lai suat qua dém :
khai dau tuan @ muc 4,97%, tang dan va dat dinh 6,16% véoi
phién 22/10, trudc khi diéu chinh nhe xudng 5,81% vao ngay
23/10. :
Cac ky han khac tu moét tuan dén ba thang cling ghi nhéni
XU hudng tang, dao déng trong khoang 5,86% - 5,8% tai:
phién 22/10. Theo d{ liéu tU Fed chi nhanh New York, chénh :
léch gila lai suat qua dém cdé bao dam (SOFR) cla MYy va |ai

suat qua dém tai Viét Nam vao ngay 23/10 131,57 diém %.

N2 5 < <5 N N7 N2 \J N3 < N3 5 3 T
9% 9% v 9% 9% 9% 9 9% 9% 9% 9% 9% 9% 9%
Q QO o} QO Q o} Q o} Q o} QO o} O o}
\,l/u\q’ <lD\\’L X 0(\\% \\Dgl/ \q/\\flx \ng\q' 0\)(\’1/ \\\\ﬂ/ \\%\"v \qio\q’ \0,19/ Oo)\flx \\Q)\"l/ \q/’b\q’
FAIRY S @ P @ Oo)\ S 0 \0\ SRR
= | i sudt binh quan lién ngadn hang qua dém
Badn vi: %
= | 3i sudt binh quan lién ngan hang 1tuan
BPaon vi: %
= |_3i suat binh quan lién ngadn hang 1thang
Pan vi- %
Ngudn: FiinProX, BTC tong hop
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Hinh: Bién dong lai suat huy dong tinh dén 09/2025 L3i Suat Huy Péng Cudi Nam: On dinh 1a Xu Huéng Chu Pao

® L3i suat huy dong dang trong xu hudng 6n dinh, chi téng:

el ~ ~ ~ ~ . ~ _ ~ I

Nnhe 8 Mot s6 ngan hang thudng mai c6 phan do nhu cau
|

can doi lai ngudn vén cudi nam, trong khi nhém ngan hang
|

8.00%

7.00%

€ 00% quéc doanh gitt mat bang lai suat thap va on dinh theo!

c 00% dinh hudng ctia NHNN nham kiém soat chi phi vén va ho

trg tang trudng tin dung.-

4.00%

3.00% ® Du bdo dén cubdi nam, khéng xuat hién cubdc dua lai suét,:
muc diéu chinh néu cé chi quanh 0,2-0,5 diém % doi véi cac :

N . ~ . 7 ~ Ve ~ ~ I

ky han dai; mat bang lai suat tiép tuc phan héa: ngan hangi

|

2.00%

1.00%

/
)

NV 0.00% I8N git 6n dinh, ngadn hang nho hoac ¢é ap luc huy déng cé:
AN NANNAN AN NN NN NN . o = . . N
QSRS RINENESRSSRRRRSR8R88888888R8 xu hudng tdng nhe dé thu hut dong tién !
AGODOANTODONAGTODONAFTODOANAFTODO AN OO |
e [ SHD_VND - Ky han <1thang - Cao nhat (M) L o o o o o2
Bon vi: %
@ | SHD_VND - Ky han 1- 6 thadng - Cao nhat (M)
Ban vi: %
e | SHD_VND - Ky han 6 - 12 thang - Cao nhat (M)
Ban vi: %
@ | SHD_VND - Ky han > 12 thang - Cao nhat (M)
Badn vi: %

Ngudn: FiinProX, BTC tong hop
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TIN TUC TRONG NUGC &= GAPITAT

Hinh: Bién dong lii suat huy dong tinh dén 09/2025 Ty gia va dong thai can thiép cua nha diéu hanh

28,000 ® NHNN céng bé ty gid trung tdm tai ngay 23/10 la 25.098:

bao toan du tr ngoai hoi. I

|
27,500 : 5 . v a1
| VND/USD, tang 756 dong (tucgng dudng 3,1%) so véi dau
ZZZZ E n3m. Dang chu y, nha diéu hanh da ti€p tuc ban 1,5 ty USDE
I théng qua hop dong ky han 180 ngay, cé thé hdy ngang, véi :
222222 i giad ban 26.550 VND/USD. Pay la lan th( ba trong gan hai:
25,000 : thang NHNN s dung cdng cu nay dé can thiép thi trusng. i
24,500 i ¢ Gidi phan tich danh gia day la bién phap linh hoat, giup:
24,000 : dinh hudng va 6n dinh tam ly thi trudng ma khéng can can:
b(\fvorﬁo\\wofio(\\worﬁo V\molio\\wofﬁ%\wo& V\@rﬁo\\worf)é&ﬁﬁo%\@&%\mo&o@&&&g@& ; thiép truc ti€p bang viéc ban ngoai té giao ngay, qua dé:
v P\ & & & & o° S S & | |
|

Ban (VND-USD) (SBV) Ban (VND-USD) (Free Market)
Ban vi: VND Ban vi: VND

Ban (VND-USD) (VCB)
Pan vit VND

Ngudn: FiinProX, BTC tong hdp
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Bo6 Tai chinh da cong bo Bao cao du toan ngan sach nha
nuéc nam 2026 va giai doan 2026-2028 dé lay y kién

réong réi ti nhan dan va cac té chc:

® Theo bdo cdo, du toan tong thu ngan sach Nha nudc
nam 2026 khoang 2,53 triéu ty dong, tang khoang 5,9%
so V38i udc thuc hién nam 2025; ty 1é huy dong vao ngan
sach Nha nudc khoang 17,4% GDP.

® Du todn tong chi ngan sach nam 2026 khoang 3,16
triéu ty dong, tang khoang 22,6% so vé&i du toan nam
2025.

® Bdo cdo cling dat ra k& hoach 3 nam (2026-2028) nham
kiém soat bdi chi khoang 4-4,8% GDP va du ng cong
cudi giai doan du kién 3 muc khoang 39-40% GDP.

Nguon: Internet
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\

L, Ngq

Ngudn: Internet

:4 [ - Cat giam it nhat 50% thu tuc hanh chinh, dua du an nha
n ang 3 xa hoi vao nhém luéng xanh:

Tai hoi nghi ngay 24/10/2025, Ong Pham Minh Chinh -
Thu tudng Chinh phu, yéu cau giam it nhat 50% thu
tuc hanh chinh cho cac du an nha & xa hdi (NOXH) va
dua ching vao nhém “luong xanh”, “luéng uu tién” dé

lam thu tuc nhanh choéng.

Cac du an NOXH phai dugc hoan tat thd tuc trong
vong 2-3 nam, theo tinh than chi dao, nham tang téc

do trién khai.

Yéu cau dat ra la “dia phusng quyét, dia phusng lam,
dia phuong chiu trach nhiém” — nghia la cac UBND
tinh/thanh va cac co quan lién quan cé trach nhiém

chu déng thdo g8, cong khai minh bach thu tuc cho

24/10/2025
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Phan Il : Y KIEN DANH GIA CUA CHUYEN GIA

24/10/2025
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Y KIEN CUA CHUYEN GIA &= QAPI

le Thi trudng gidam diém trong bdi canh két qua kinh doanh nhiéu doanh nghiép
niém yét ducdc cong bd da phan la tét cho thay thi trudng da phan nao tham thau
ky vong nay. Do vay, chi so Vnindex trong ngan han sé it cé ca hdi but phda manh
mé&, nhung clng khd cé thé gidm sau khi luc cau I8n thudng xuat hién khi thi
trudng diéu chinh trong xu thé tang trung han, dai han van dugc duy tri.

Ong Phung Nhat Qué
GDb Khoi dau tu

* Thi trudng cé thé rung lac dau tuan trudc khi tang khd manh trd lai, vudt qua vung
1710-1715 v8i thanh khoan gia tang dan khi budc tranh két qua kinh doanh quy Il

cla cac cong ty niém yét dudc cong bd day du

Ong Trinh Céng Scn
PGD Khoi dau tu
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Chuyén gia Pao Hung: Sau phién giam dau tuan, chi sé da cé su hoi phuc dang ké nhung nganh ngan
hang van dang cé muc triét khau tu 10 - 15%. Sang tuan, véi viéc nganh ngadn hang cé thé hdi phuc
cung vai doé la nhing tin dén Mmdi vé muc thué quan tét hdon tU My cd thé tao muc tang trudng tich

cuc, cudi tuan sau Vn-Index co thé dat 1768 diém.

Chuyén vién Hoang Thudng Trudng: Sau nhip diéu chinh manh mé&, VN-Index da cé nhing dau hiéu
hoi phuc tich cuc, nhiéu kha nang trong tuan tdi thi trusng sé duy tri xu hudng sideway vdi bién doé
hep bai (1) Dong tién chua cd du lan tda toan dién, (2) kha ndng xay ra rung lac dé kiém dinh lai lugng
cau. Toi du bdo VN-index sé sideway quanh vung gia 1700-1720.

Chuyén vién Nguyén Anh Tuan: Trong ngan han, thi trudng nhiéu kha nang duy tri trang thai tich 1Oy
— dao dong hep khi dong tién chua coé su lan tda rong. Tuy nhién, nén tang vi moé on dinh, két qua kinh
doanh quy Il tich cuc cung hoat ddng mua rong cua khoéi tu doanh sé la yéu té giup thi trusng git
ving vung ho trg hién tai. VN-Index dao dong sideway trong vung 1.670-1.725 diém, vdi ca hdi ma réng

tang trd lai néu Nnhém ngan hang hoi phuc va khéi ngoai giam ban rong.
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Phung Nhat Qué
Gidm doc Khoi dau tu

Quepn@baotincapital.com

Hoang Thuong Truéng
Chuyén vién

Truonght@baotincapital.com

CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay cam két rang (1) quan diém thé hién trong bdo cdo nay
phan anh chinh xac quan diém ca nhan déi véi thi trudng vang va (2) chuyén vién phan tich da/
dang/ sé& dugc mién tru trach nhiém bdi thudng truc ti€p hodc gian tiép lién quan dén phan tich cu

thé trong bai viét nay.
KHUYEN CAO

Bdo cdo nay dugc Vviét va phat hanh bdi Khéi Bau tu - CTCP Bao Tin Capital. Théong tin trinh bay trong
bdo cdo dua trén cac ngudén dugc cho la dang tin cay vao thai diém céng bd. Cac ngudn tin nay bao
gom thoéng tin trén thi truéng vang cong khai théong tin trén bao cdo dugdc cong bé rong rai khac va
cac théong tin theo nghién clu clda chung téi. Bdo cdo nay chi nham muc dich cung cdp thong tin
cho cac nha dau tu tham khao va khéng mang tinh chat mai chao mua hay ban nao dugc thao luan
trong bdo cdo. Cac nha dau tu nén co cac nhan dinh doc 1ap vé thong tin trong bao cdo, xem xét cac
muc tiéu dau tu cd nhan, tinh hinh tai chinh va nhu cau dau tu cla minh, tham khao y kién tu van tu
cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trudc khi
tham gia vao bat ky giao dich nao dugc dé cap trong bdo cdo. Cong ty sé khong chiu trach nhiém déi
v3i bat ky ton that tai chinh nao hodc bat ky quyét dinh nao dudgc thuc hién trén co s3 thdong tin dugc
trinh bay trong bao cdo nay. Ban bdo cdo nay la sdn pham thudc s htu clia Bao Tin Capital, ngudi su
dung khéng dugc phép sao chép, chuyén giao, slia doi, dang tai 1én cac phuang tién truyén théong

ma khoéng cé su déng y bang van ban cla cong ty.
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