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SECURITIES

Pinetree Research Iwu y kha néng dieu chinh
cua VN-Index trong mot s6 phién téi

Chung téi danh gia xu hwéng giao dich ngan han cta VN-Index van quanh vung 1,765 — 1,785.
Tuy nhién, NDT can lwu y kha nang diéu chinh cta VN-Index véi tac dong tir nhém Vingroup.
Gia bd nhé duy tri & mirc cao du nhu cau PC suy yéu, Igi thé ton kho ciia nhém ICT khé kéo
dai sang 2027. Loi thé tir hang dién tir nhap trwéc giam dan, bién loi nhuan gop cua Pién May
Xanh dw bao giam con 19.0% nam 2027.

Nhém Ngéan hang tang tré lai va gitup neo giir VN-Index
Chung t6i danh gia VN-Index sé tiép tuc giao dich trong vung bién
hep 1,765-1,785 trong ngan han. Chi sé dwoc neo gilr nhd ¢b phiéu
VIC va nhém Ngan hang, déng gép lan Iwot khodng 1.3 diém va 5 diém
vao murc tang chung cta VN-Index. Dong tién hém nay lan téa véi d6
rong thi trwdng c6 du hiéu dwgc mé rong, ty 1é cb phiéu ting/gidm
tang tlr 61.2% Ién 73.1%. Tuy vay, thanh khodn duy tri & mirc thap
(-7% so v&i MA20 phién) han ché kha nang héi phuc cla chi sé.

Mac du VN-Index tang diém, chung ti lwu y NBT nén than trong véi
dién bién cua VN-Index trong mét s6 phién t&i va chwa nén mé
mua mé&i trong th&i gian nay. C6 phiéu VIC dang tdng cham lai trong
khi VHM van dang diéu chinh va chi s6 c6 thé sém mat mot tru d&. Sy
diéu chinh ctia nhém nay trong diéu kién thi trwéng di vao vung tréng
thong tin ho tro co thé kéo VN-Index gidm manh.

Phai sinh HDTL VN30: NDT c6 thé can nhac mé vi thé short HDTL
VN30F1M véi khéi lwong nhd, diém vao trong khoang 1,930-1,935,
murc cat 16 1,950-1,952, mire chét 16i trong khodng 1,851-1,864. Chi sé
hién dang giao dich dwdi cac dwong MA trung va dai han (50, 100 va
200 ngay) va phan ky am tai cac khung gio nhé. Cung véi kha nang
diéu chinh tlr nhém Vingroup, dién bién ctia HDTL VN30 c6 thé gidm
tré lai va phu hop véi viec mé vi thé short.

Biéu d6 1: Nhém ngan hang nang d& thi trwong trong khi cac
nhém nang lweng, chirng khoan va CNTT kéo giam manh nhét
Bong gop clia cac nganh vao VN-Index: bon nganh déng gép tich cwe nhat va bon nganh
kéo gidm nhiéu nhat, diém

Ngan hang +4.61
Vingroup +1.91 Chuyén vién
ba nganh +0.43 Nguyén Birc Anh
Bao hidm +0.34 anhnd1@pinetree.vn
Vat licu xav d Tiéu Phan Thanh Quang
<HiIsU xay duing 043 quangtpt@pinetree.vn
CNTT -0.51
Chirng khod -0.52 - e Lt p
Hng Khoan Ngwei duyét bao cao
Nang lwvong -0.71

Vwong Chi Tam, CFA, FRM
tamvc@pinetree.vn
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Gia bd nh& duy tri ® mirc cao du nhu cau PC suy yéu, loi thé ton
kho cia nhom ICT khé kéo dai sang 2027

Chuing t6i cho rang gia DRAM sé tiép tuc duy tri & mirc cao trong ndm 2027 do cac
hang bd nhé wu tién cong suat cho may chi Al. Theo Reuters ngay 27/10, Microsoft,
Amazon va Alphabet 1&n ké& hoach chi t¢i 600 ty USD trong ndm 2026, chd yéu cho
ha tang dién toan. Nhu cau may chd khuyén khich Samsung, SK Hynix va Micron
téng ty trong san xuat HBM va DRAM may chi, han ché nguén cung cho PC va dién
thoai. TrendForce du b&o gia hop ddng DRAM théng thueng tang 10-15% QoQ
trong Q4 2026 va ngudn cung PC DRAM c6 thé gidm thém trong ndm 2027. Chi phi
bd nhé cao sé tiép tuc anh hudng dén gia ban va céu hinh thiét bi mai.

Gia thiét bi tdng khién nguoi tiéu dung kéo dai thdi gian thay may. Counterpoint ghi
nhan lwong PC va smartphone xuét xuwdng toan cau gidm lan lwot 21% va 20% YoY
trong Q3, trong d6 nhu cau mua sém ndm trwdc va tinh trang thiéu linh kién ciing gop
phan lam gidm san lwong. Tai Trung Québc, ChinaFlashMarket ghi nhan gia SSD tai
kénh phan phéi giam 4-13% trong tuan dén 27/10 khi cac nha cung cap gidm gia dé
tiéu thu hang ton kho. Dién bién nay trai nguwoc vai gia hop ddng NAND van tang,
phan anh strc mua SSD tiéu dung yéu hon nhu cau chip bd nhé tir cac trung tam div
liéu. Chung t6i cho réng ap luwc ton kho tai kénh phan phdi cé thé kéo dai sang H1
2027. T H2, TrendForce du bao ngudn cung NAND t&ng nhanh hon nhu cau, tao
thém ap Iwc giam gia chip.

Biéu dd 2: Cac hang may tinh déu giam san lwong  Biéu d6 3: Gia SSD tai kénh phan phéi Trung Quéc

khi gia linh kién cao

giam 4-13% trong tuan dén 27/10

T&ng trwdng san lwgng PC xuét xwéng toan cau theo hang trong Bién dong gia mét s6 cau hinh SSD PCle tai kénh phan phéi Trung

Q3 2026, % YoY

Quéc, % WoW

HP PCle 3.0 256GB
Dell PCle 4.0 1TB
Lenovo
PCle 3.0 512GB
Toan thj trrong
PCle 3.0 1TB
Cac hang khac
PCle 4.0 512GB
Apple
ASUS PCle 4.0 2TB
-40% -30% -20% -10% 0% -15% -10% -5% 0%
Nguén: ChinaFlashMarket, Pinetree Research Nguén: ChinaFlashMarket, Pinetree Research

Sang ndm 2027, gia DRAM cao tiép tuc han ché nhu cau thay méi PC va
smartphone. Counterpoint dw bao lwong PC toan cau gan nhu di ngang, con Omdia
dw bao gidm 7% YoY. Gia DRAM cao tiép tuc han ché kha nang giam gia laptop va
dién thoai, dac biét & phan khac phd théng. Dbi véi DGW va MWG, chi phi bd nhé
anh hudng chd yéu qua gia nhap thiét bi hoan chinh, chinh sach chiét khau ctia hang
va hoat dong khuyén mai. Gia ban binh quan cao cé thé hd trg doanh thu, song
lwong may tiéu thu gidm sé& han ché tang trwdng loi nhuan tir ICT. DGW c¢6 thém
doéng lwe ttr may cha va thiét bi CNTT doanh nghiép, con MWG cé kha nang duy tri
lwong ban tét hon cac clra hang nhd nhé trd gép va danh muc sén pham réng. Tw H2
2027, gia NAND giam c6 thé lam gidm chi phi SSD, song DRAM van duy tri gia cao
nén gia ban thiét bi khé gidm dang ké.
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CTCP Dau tw Thé gi&i Di dong (HOSE: MWG): MWG: L¢i thé tiv
hang dién tir nhap trwéc giam dan, bién loi nhuan gop Dién May
Xanh dw bao giam con 19.0% nam 2027

NAM GI(, Gia muc tiéu 78,000 VND/cp, upside 2.6%, 2027 P/E 9.8x

MWG ghi nhan LNST-CDM Q3 2026 dat 3,094 ty VND (+74.7% YoY), chl yéu nhe
Dién May Xanh (DMX) dat LNST 2,825 ty VND (+104.7% YoY). Bién Igi nhuan gop
DMX tang 3.7 diém % YoY I1&n 20.4%, cung v&i viéc kiém soat ty Ié chi phi ban hang
va quan ly & mirc 11.2% doanh thu. Bach Héa Xanh (BHX) ciing cai thién két qua
kinh doanh v&i LNST dat 536 ty VND, twong trng ty suat LNST 3.0%. Pinetree dw
bao LNST-CBM nam 2026 dat 12,036 ty VND (+71% YoY), trong d6 Q4 dat 2,925 ty
VND (-5.5% QoQ) khi bién Ioi nhuan gop DMX giam tir 20.4% xubng 19.9%.

Dang cha y, tdn kho laptop cia MWG dat 5,302 ty VND vao cubi Q3, gap 2.6 1an cudi
nam 2025 va chiém 41% murc tdng hang tén kho toan tap doan. Chung tdi cho réng
MWG d3 tdng nhap hang truwéc cac dot diéu chinh gia thiét bi, nher d6 cé thé duy tri
bién loi nhuan cao trong Q4 2026 va dau nam 2027. Sang ndm 2027, doanh nghiép
sé dan tiéu thu hét cac 16 hang nay va nhap hang méi véi gia vén cao hon, trong khi
nhu cau PC yéu gay kho khan cho viéc ting gia ban. Tén kho 1&n cling lam tang rdi ro
gidm gia hang héa néu MWG phai day manh khuyén mai. V&i quy mé ton kho laptop
cudi Q3, mrc gidm gia ban twong dwong 10% gia tri hang tén kho cé thé lam LNST
DMX gidm khodng 420 ty VND, bang 4.5% lgi nhuan nam 2027. Pinetree dy béo bién
lgi nhuan gdép DMX gidm tir 20.1% nam 2026 xubéng 19.0% nam 2027, twong (rng
LNST gidm 8.4% con 9,485 ty VND.

Biéu do 4: Chung t6i dw bao LNST-CBDM MWG Biéu do 5: Laptop chiém 41% mirc ting hang ton
giam 5.2% nam 2027 du doanh thu tang 14.4% kho MWG trong 9T/2026
KQKD n&m 2025 va dw bao 2026-2027 cia MWG Thay déi hang tén kho theo nhom san phdm cia MWG tai
30/09/2026 so v&i cudi nam 2025, ty VND
sia e N % YoY
Chi tiéu (ty VND, trir %) 2025A  2026F 2027F 7,00 Laptop _ 3,264
Doanh thu hop nhét 155,928 203,100 232,400  14.4% Dién gia dung 1287
Loi nhuan Bién May Xanh 5,802 10,353 9,485 -8.4% Dién thoai 1267
Loi nhuén Béch Hoéa Xanh 811 1,975 2800 41.8% Hang hoa khac 841
LNST thuéc cb dong me 7,034 12,036 11,412 -5.2% Phu kién 696
1A 1A A 0, 0, 0, - [v) 2 o .
Bién LNG bién May Xanh 17.8% 20.1% 19.0% 1.1% Thuec pham, tiéu ding 552
May tinh bang va khac 270
Dién tir -223
Ngudn: MWG, Pinetree Research dy bao Ngudn: Counterpoint Research, Pinetree Research

Nam 2027, Pinetree dw bao LNST BHX tang 41.8% lén 2,800 ty VND, twong (rng
tang thém 825 ty VND va gan bu dap mdc gidm 868 ty VND lgi nhuan DMX. Tuy
nhién, dot phat hanh c¢b phan thang 7/2026 da giam ty 1& s& hiru cia MWG tai DMX
xubng 85.96%. Phan loi nhuan thudc cb déng thiéu sb theo d6 tang thém 553 ty VND
lén 1,473 ty VND trong ndm 2027, khi cac c6 déng méi nhan loi nhuan trong ca ndm.
Vi vay, du LNST hop nhat gan nhw di ngang, Pinetree dy bao LNST-CDM giam 5.2%
con 11,412 ty VND, trong khi doanh thu tdng 14.4% lén 232,400 ty VND.

Pinetree khuyén nghi NAM GIU d6i véi MWG, véi gia muc tiéu 78,000 VND/cp,
upside 2.6%. Chung t6i danh gia bién lgi nhuan gép DMX c6 &nh hwdng I&n nhat dén
dinh gia, véi mdi 1 diém % thay dbi twong (rng khoang 6,000 VND/cp. Theo tinh toan
cla Pinetree, bién loi nhuan gdp DMX nam 2027 phai cao hon 20.5% d& MWG c¢6 dw
dia tdng gia dud 16n cho khuyén nghi MUA. Chung t6i danh gia mirc nay kho dat duwoc
khi bién Igi nhuan gop trong Q3/2026 méi dat 20.4% va lgi thé gia vdn tlr hang nhap
trwéc dang gidm dan va nhu ciu PC phuc héi cham trong 2027.
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Phan tich ky thuat: Tai ngay 28/10, MWG déng clra & 76,000 VND, duy tri trén MA20
va MA50, duy tri cAu truc ky thuat tich cuc. Gia tri giao dich hai phién gan nhét tang lén
508-582 ty VND; riéng phién 28/10 dat 1.57 1&n binh quan 20 phién, nhuwng mirc ting
gia con hep, cho thay lwc ciu cai thién VND thdi van gép cung tai vung gia cao. Khang
cw gan nam tai 76,100-76,900 VND; vwot dirt khoat viing nay véi thanh khoan duy tri
cao s& cling cb kha nang tiép dién xu hwdng tang. Chang téi khuyén nghi NDT nén wu
tién ndm gitr, han ché mua dudi khi chwa ¢ tin hiéu vwot can; theo déi ho tror gan
74,700-74,800 VND va can nh&c gidm ty trong néu gia dong clra dudi 74,000 VND.

Biéu dd 6: Phan tich ky thuat gia c6 phiéu MWG
D4 thi ky thuat ngay ¢ phiéu MWG, VND
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Phu luc: Lich sw kién va moét s6 bieu do dang chu y
Biéu dd 7: Thi trwong chirng khoan va tién té VN Biéu dé 8: Thi trwong thé gisi
D@ liéu dwoc cap nhat vao cudi phién 28/10/2026 D@ liéu dwoc cap nhat vao cudi phién 28/10/2026
Chisé CK Poéng ctra 1D 1w YTD Chisé CK boéng ctra 1D 1w YTD
VN-Index 1,767  0.3% 1.6% -1.0% S&P 500 (27/10) 7722 0.6% -1.1% 11.8%
VN30 1,890 01%  0.5% -6.9% Nasdaq (27/10) 26,477  0.0% -3.5% 11.6%
VN100 1,796  03%  0.7% -6.3% Shanghai 3681  0.9% -4.5% -7.0%
HNX-Index 25986 01% -0.7% 45% KOSPI 6,012  6.6% 4.8% 31.7%
GTGD, ty VND 15,305  9.9% -24.6%  -30.7% LS trai phiéu, %
GTGD (MA20) 15703  0.0%  0.1% -30.7% US 10Y 5.0 0% -0.1% 0.8%
GTGD nwéc ngoai (ty -267 -441 190 - Japan 10Y 2.82 0% -0.1% 0.7%
VND) ‘ Gi4 hang héa
Thi trwong tien té

Brent, USD/bbl 1163  1.7% 4.5% 89.4%
LS O/N, % (26/10) 4.27 032 015 -

Gold, USD/ounce 4,047 -0.3% -2.2% -6.3%
USD/VND 26,852 0% 0% 2.0%

Silver, USD/ounce 538 -1.2% 70%  -24.8%

Biéu d6 9: M4t s6 chi bao ky thuat cia VN-Index
Dt lidu dwoc cap nhat vao cudi phién 28/10/2026

GTGD VN-Index va MA20 ngay, ty VND
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Biéu do6 10: Mot sé chi sé trén thj trwong tién té
Dir liéu dwoc cap nhat vao cubi phién 28/10/2026

Lai suat LNH ky han ON, %, dén 26/10
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Biéu dd 11: Lich sw kién vi mé 2 tuan tiép theo
D lidu duoc cap nhat vao cudi phién 28/10/2026

30/09 21/10

Top cb phiéu mua/ban rong cia NDT

nwéc ngoai, ty VND

FPT -259
VPL

GMD

VCB

MSN

TCB

-118

-42

172

Bién déng ty gia USD/VND, %Ytd
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Biéu doé 12: Lich sw kién doanh nghiép
D{ liéu dwoc cap nhat vao cudi phién 28/10/2026

Ngay Sw kién Ghi chu Ngay CcP Sw kién Ty trong
28/10 FOMC (Fed) hop thang Lap trwdng didu hau sé cling cb 28/10 BAF Ngay GD khéng huéng quyén 0.14%
10/2026 strc manh VND USD 30110 ANV Naav GD khong hus N 0.06%
02/11 Ky review chi sb Cac ETF giao dich theo sy thay gay 6ng hwéng quyen .06%
VNDiamond doi, chd yeu la nhoém ngén hang 30/10 TCB Chét DS cb dong chia cb tirc 2.89%
02/11 Cong bé PMI san xudt M trén 50 diém hd tro cac cd P P o
cua Viét Nam phiéu nhém cong nghiép 05/11 SGN Chot DS c6 dong chia co tirc 0.02%
03/11 Cong bb sélieuvimé  Gidi ngan DTC va xuét khdu hé 09/11 NKG DHCP bét thuong 0.08%
thang 10 cua Viét Nam tro tich cwc muc tiéu tang trvdng
ctia Chinh phu
05/11 Bau clr Quéc hoi gitka Téng thdng Trump cé thé méat sy

nhiém ky tai My

Ging ho t lwéng vién néu dang

Cong hoa thua cudc
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Tuyén b6 mién trir trach nhiém

Bao cao nay do Céng ty Co phan Chirng khoan Pinetree (Pinetree) 1ap va phat hanh, phan phéi mi&n phi tai Viét Nam. Chuyén vién phan
tich chiju trach nhiém vé noi dung bao cao xac nhan réng (i) cac quan diém trinh bay trong bao cao phan anh chinh xac quan diém ca nhan
ctia chuyén vién phan tich dé vé cac chirng khoan va té chirc phat hanh dwoc dé cap, va (i) khong c6 phéan thu lao nao cua chuyen vién
phan tich, trong qua kh, hién tai hay twong lai, lién quan truc tiép hodc gian tiép dén cac khuyén nghi hodc quan diém cu thé néu trong
bao cao nay.

Bao cao nay dwoc xay dwng dwa trén thong tin thu thap tlr cac ngudn cong khai ma tac gia cho la dang tin cay tai thoi diém phat hanh; tuy
nh|en Pinetree khong chiu trach nhiém vé tinh chinh xac, day du “hay kip thoi ctia cac thong tin, danh gia hodc khuyén nghi dé. Nguén clia
méi sb liéu dwoc trich dan dwoc ghi ngay bén duéi bang hodc bidu db st dung sé liéu d6. Cac danh gia, dw bao va gla muc tiéu la quan
d{em cla chuyén vién phan tich tai thoi diém phat hanh, khéng dai dién cho quan diém chung cla Pinetree va c6 thé thay d6i ma khong
can béao trwdce. Pinetree khdng cé nghia vu cap nhat bao céo nay ho&c théng bao cho ngwdi nhan vé béat ky thay déi nao.

Bdo cao nay chi nham cung cép thong tin cho khach hang clia Pinetree va khong phai la cam két vé két qua trong twong lai. Bao cao nay
khéng phai |a 161 chao mua hay chao ban bat ky ching khoan nao dwoc dé cap, khong phai 1a khuyén nghi dau tw, khong phai la bao céo
dwoc lap trong khuén khd nghlep vu tw van dau tw chirng khoan da dwoc cap phep, va khong phai 1a tw van phap ly, thué hay ké toan. Bao
cédo duoc lap ma khong xét dén muc tiéu dau tw, tinh hinh tai chinh hay nhu cau cu thé clia bat ky ngwdi nhan nao. Viéc ngwoi nhan tiép
nhan va str dung bdo cdo nay khong cau thanh va khong xac 1ap viéc st dung dich vu tw van dau tw chirng khoan.

Bau tw chirng khoan ¢4 rii ro, bao gém khé nang mét von gbc. Nguoi nhan tu dwa ra quyét dinh va tw chiu toan bo trach nhiém cling nhw
rdi ro khi str dung bao céo nay, va nén tham khao y kién tw van doc lap ve tai chinh, phap ly va thué khi can thiét. Pinetree, cting cac cong
ty lién két, cong ty me, can bod va nhan vién cla Pinetree, khong chiu trach nhiém déi véi bat ky ton that truc tiép hay gian tiép nao phat
sinh tr viéc str dung bao cao nay.

D liéu ca nhén‘- DCP‘Iiéu ca nhan cla ngwdi nhan dwgc x ly nham muc dich phan phdi bao céo phan tich va thong tin lién quan, phu hop
vOi th{)ng bao vé quyén riéng tw clia Piljetree va phap luat Viét Nam vé bao vé di¥ liéu ca nhan. Ngwoi nhan cé thé hdy dang ky nhan bao
cdo bat ky lic nao bang cach gvi thw dén research@pinetree.vn.

Luat diéu chinh va ngon nglr - Tuyén bb nay dwoc diéu chinh bdi phap Iuat Viét Nam. Tuyén bé dugc phat hanh bang tiéng Viét va tiéng
Anh; trwdng hop cd sw khac biét gitra hai ban, ban tiéng Viét dwoc wu tién ap dung.

Ban quyén - Bao cdo nay Ia tai sén cla Pinetree. Nghiém cam sao chép, chinh sira, phan phdi lai hoac truyén tai bao cao, toan bo hay mét
phan va dwdi bat ky hinh thirc nao, khi chwa ¢ sw VND y trudc bang van ban clia Pinetree. © Cong ty Co phan Chirng khoan Pinetree.
Bao Iwu moi quyén.

Khiéu nai - Ngudi nhan co khiéu nai vé bao céo nay hodc vé hanh vi clia chuyén vién phan tich cé thé gtvi thw dén bd phan tuan thi cla
Pinetree qua dia chi research@pinetree.vn.

Thang khuyén nghi dau tw

Céc khuyén nghi dbi véi cb phiéu dwoc xac dinh dua trén tbng ty suét sinh 161 ky vong trong 12 thang, bao gém chénh Iéch gitra gia muc
tiéu va thi gia tai thoi diém cong bd, cong vai ty suat cb tire dy kién. Hé théng phan loai khuyén nghi dwoc quy dinh nhw sau:

Khuyén nghi Dinh nghia

MUA Tbng ty suét sinh 1&i ky vong trong 12 thang >15%

NAM GITY Tbng ty suét sinh & ky vong trong 12 thang ttr -10% dén +15%

BAN Tbng ty suét sinh & ky vong trong 12 thang <-10%

DANG XEM XET Céc dy phéng khong con phi hop do phét sinh sw kién méi. Khuyén nghi va gia muc tiéu truéc dé hét hiéu

Iwe. Trang thai nay dwoc cap nhat trong vong 30 ngay hodc chuyén sang KHONG DANH GIA.

KHONG DANH GIA C6 phiéu chi dwoc d& cap nham muc dich cung c&p thdng tin, khédng kém khuyén nghi dau tw va cé thé khong
c6 gia muc tiéu.

Thoéng tin lién hé

Vwong Chi Tam, CFA, FRM

Trwdng phong phan tich

tamvc@pinetree.vn

Nguyén Tan Phong Tiéu Phan Thanh Quang  Nguyén Birc Anh
Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap
phongnt@pinetree.vn quangtpt@pinetree.vn anhnd1@pinetree.vn
Nguyén Doan Blrc DPao Tuén Anh

Chuyén vién SX video Chuyén vién SX video

ducnd@pinetree.vn anhdt@pinetree.vn
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