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VN-Index c6 the tiep tuc diéu chinh trong
phan con lai cua tuan nay

C6 phiéu VIC thay thé nhém Ngan hang kéo VN-Index giam. Ngwoc lai, hau hét cac nganh hoi
phuc sau khi céng bd s6 liéu vi md Viét Nam thang 10/2026. Trong d6, tham hut thwong mai
cuia Viét Nam giam dang ké trong thang 10, giam ap Iwc 1én ty gia trong giai doan cudi nam.
VCB phat hanh riéng 1é trong diéu kién méat bang dinh gia P/B hién thap hon dang ké so vé&i
cac thwong vu ban vén trwéc day.

C6 phiéu VIC giam manh va kéo VN-Index vé dwéi 1,700
diém

Chuing t6i cho rang thj trwéng hém nay phan héa manh khi dién bién thj
trwéng chia lam 2 hwéng rd rét. Vé phia giam, c6 phiéu VIC diéu chinh (-
3.3%) va mot minh déng gop hon 12 diém vao mirc gidam chung cla chi
s6. Trong khi d6, phan 1&n thi trwéng hdi phuc sau phién gidm trwéc dd,
dan dau b&i nhdm Thép, dac biét [a HPG (+4.2%). Sw héi phuc ciing lan
tda tai cac nhém mid va smallcap khac nhuw Chirng khoan (+0.69 diém),
Cong nghiép va Van tai (+0.72 diém). Bén canh do, da gidm ctia nhém
Ngan hang ciing da chirng lai, nhém nay déng gép +0.6 diém vao dién
bién chung cla thi trwong. D6 rong thj trrdng mé rong véi 152 ma tang
so v&i 135 ma giam, tdng manh so véi mire chi 35 ¢b phiéu tang trong
phién trwéc do.

Dién bién ciia VN-Index trong phién phu hop véi nhan dinh thi trwéong
diéu chinh tai bao céo trwéc. Ching t6i cho réng ap luc diéu chinh cla
nhém Vingroup tiép dién sau khi KQKD Q3 da cong bb. Bén canh d6, sb
liéu vi md thang 10 cla Viét Nam chi tac dong tich cyc va & mirc han
ché d@én thi trwdng. Ching t6i cling lwu y tac dong tiéu cwe tir xu hwdng
diéu chinh cla cac thj trwdng chirng khodn thi trén thé gi¢i dén Viét Nam
trong thoi gian toi.

HDTLVN30F1M: ching t6i git vi thé trung 1ap va khéng khuyén nghi mé
vi thé méi véi HPTL VN30F 1M trong cac phién tiép theo.

Biéu d6 1: C6 phiéu VIC giam va triét tiéu hoan toan tac dong tich

cuwe tir phan con lai cta thj trwong
Déng gop clia cac nhém nganh vao dién bién ctia VN-Index, diém

Kim loai 1.6
Ngén hang 0.6 o
Chuyén vién
Chtrng khoan 0.7
Van tai 0.4 Nguyén Dirc Anh
Coéng nghiép 0.3 anhnd1@pinetree.vn
B4t dong san dan cw 0.1 Tiéu Phan Thanh Quang
Ban |é 0.1 quangtpt@pinetree.vn
Coéng nghé thdng tin 0.1
Tién ich -0.1
y Ngweoi duyét bao cao
Nang lvong -1.7
Nhom Vingroup -13.2 Vwong Chi Tam, CFA, FRM
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Can can thwong mai cai thién manh trong thang 10, giam ap lwc ty
gia trong nhirng thang cudi nam

Viét Nam ghi nhan xuét siéu 7.31 ty USD trong thang 10/2026, cao nhét tir trwérc dén
nay va tang manh so v&i mirc 1.30 ty USD cua thang 9. Kim ngach xuét khau tang
8.7% MoM Ién 64.67 ty USD, trong khi nhap khau gidm 1.4% xudng 57.36 ty USD.
Nhe d6, nhap siéu Ity ké 10T/2026 thu hep con 12.07 ty USD, gidm gan 38% so véi
cudi thang 9. Riéng nhém may tinh, dién t& va linh kién dong gép gan 4 ty USD,
twong dwong 66% mirc cai thién can can thwong mai trong thang, khi xuét khau tang
thém 3.12 ty USD con nhap khau giam 0.86 ty USD.

Biéu do 2: Xuét siéu 2 thang lién tiép giGp thu hep nhap siéu liiy ké xudng
12.07 ty USD
Can can thwong mai hang hoéa Viét Nam theo thang, ty USD
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Nguén: Cuc Théng k&, Cuc Hai quan, Pinetree Research

Chung t6i danh gia sw thay déi cia nhém dién t&r trong thang 10 la diéu can chu y déi
v&i can can thwong mai nam nay. Trong 10T/2026, nhap siéu dién tlr dat 65.84 ty USD,
tang gan 30 ty USD so v&i cung ky va chiém khodng 94% murc gia tdng nhap siéu cla
ca nwéc. Ngoai nhom nay, Viét Nam van xuét siéu khodng 53.77 ty USD, chi th4p hon
gan 1.8 ty USD so véi cung ky. Nhw vay, sw ddo chidu can can thwong mai nam 2026
chi yéu tap trung & mot nhém hang gan véi chubi san xuét dién tir toan ciu. Viéc xuét
kh&u dién t& tdng nhanh trong 2 thang gan day dang thu hep khoang céch véi nhap
khau, sau giai doan cac doanh nghiép day manh nhap linh kién va thiét bi phuc vu san
xuat.

Biéu d6 3: Pién tlr dong gop 66% mirc cai thién can can thwong mai trong

thang 10

Can can thwong mai theo nhém hang, ty USD

Nhém hang Thang 9/2026 Thang 10/2026 Thay doi
May tinh, dién t& va linh kién -4.58 -0.60 +3.98
Cac nhém hang con lai +5.85 +7.91 +2.06
Toan bod nén kinh té +1.27 +7.31 +6.04

Nguén: Cuc Théng ké, Cuc Hai quan, Pinetree Research

Chung t6i danh gia sw cai thién can can thwong mai trong 2 thang gan day lam giam
dang ké rai ro ty gia trong Q4/2026. Bang chu y, xuat siéu thang 10 khong hinh thanh
tl viéc nhap khau toan nén kinh té suy gidm manh, khi xuat khau tiép tuc ting thém
5.19 ty USD MoM va nhap khau chi gidm 0.85 ty USD. Riéng nhém dién t&r déng gop
66% mUrc cai thién can can thwong mai, phan anh téc d6 xuat khau dang bét kip quy
mo nhap khiu da mé rong tir ddu ndm. Ching téi nghiéng vé kha nang Viét Nam duy
tri xuét siéu trong 2 thang cudi nam, qua dé thu hep nhap siéu ca ndm vé khoang 9-12
ty USD. Dién bién nay lam gidm &p Iwc Ién NHNN trong viéc bdo vé ty gia va cling cb
kha nang gitr nguyén lai suat diéu hanh dén cudi nam. Déi véi TTCK, chung t6i danh
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gia tac dong tich cyc trwdc hét nam & viéc gidm ri ro ty gia va bién dong dong vén,
trong khi chi phi vén trung han van & mirc cao va chwa tao diéu kién cho mét dot ting
dinh gia réng trén thj trwdng.

Vietcombank (HOSE: VCB): Phat hanh riéng 1é trong diéu kién mat
bang dinh gia P/B hién thap hon dang ké so vé&i cac thwong vu
ban vén trwéc day

NAM GI, Gia muc tiéu 57,600 VND/cp, upside 7.5%, 2027 P/B 1.41x

Ngay 3/11, VCB cong b da dwoc NHNN chap thuan phwong an phat hanh riéng 1é
ti da 543.1 triéu cb phiéu, twong dwong 6.5% lwong cb phiéu dang lwu hanh. Théng
tin nay tiép ndi Quyét dinh 2054/QD-TTg ma chung t6i da dé cap trong B4o cao Nhan
dinh thi trwéng ngay 29/10, theo dé ty 1é s& hiru Nha nwéc tai VCB c6 thé giam tw
74.8% xubng tdi thiéu 65% trong giai doan 2026-2030. V&i phwong an hién tai, ty &
s& hiru Nha nuéc sé gidm vé khoang 70.2% néu VCB phat hanh toan bd sé cb phiéu
va NHNN khong tham gia mua thém. Viéc giam ty 1é s& hiru thong qua phat hanh mai
ciing giup toan bo sb tién huy déng bd sung truc tiép vao vén chid s& hivu clia ngan
hang.

Trong lich str, VCB da thwc hién 2 thwong vu phat hanh riéng 1& I&én. Nam 2011,
Mizuho mua 15% cb phan VCB véi gia 34,000 VND/cp, twong dwong P/B khoang
2.43x va cao hon 24.5% thi gia tai thoi diém ky két. Dau nam 2019, GIC va Mizuho
tiép tuc mua 111.1 triéu cb phiéu véi gia 55,510 VND/cp, twong dwong P/B khoang
3.21x. Hién VCB giao dich tai P/B 1.77x, th4p hon lan lwot 27% va 45% so vé&i 2
thwong vu trén. Chénh léch nay cé co sé tir sw thay doi vé hiéu qua sinh loi: ROE
cla VCB dat 25.5% nam 2018, so v&i khoang 18% hién tai. Thwong vu nam 2011
con c6 dac diém riéng khi Mizuho tré thanh cd déng chién lwoc ndm gitk 15% vén va
c6 dai dién tai HDQT, trong khi 1an phat hanh nay cé thé phan phéi cho nhiéu nha
dau tw.

Chung t6i danh gia viec NHNN chap thuan phuong an 1a buéc tién tich cuc dbi voi
ké hoach tang vén ctia VCB, nhét 1a khi gi¢i han s& hiru Nha nwédc da cé sy diéu
chinh phu hgp. Tuy nhién, kinh nghiém nam 2019 ciing dang Iwu y khi VCB chi phan
phéi thanh cdng 30.9% khéi lwgng cb phiéu dang ky chao ban. Véi dinh gia thi trwéng
hién tai thp hon dang ké cac thwong vu truwéc, viéc thédng nhét diéu khoan giao dich
gitra nha dau tw mai va VCB c6 thé tiép tuc mét thdi gian, dac biét khi Nha nwéc van
la cb ddng chi phdi va loi ich chia ¢b déng hién hiru can dwoc bdo ddm. Chang t6i
nghiéng vé kha nang VCB sé chl dong Iya chon quy mo va thoi diém thwc hién, wu
tién hiéu qua huy déng vén thay vi hoan tat toan bd 6.5% trong thoi gian ngan. Vé
trung han, viéc bb sung vén cip 1 sé cai thién kha nang mé rong tin dung va dap &ng
cac yéu cau an toan vdn, trong khi téc d6 tang trwdng loi nhuan sau phat hanh sé
anh huéng truc tiép dén kha nang duy tri ROE va mic dinh gia ctia VCB.

Biéu dé6 4: Cac dot phat hanh riéng 1é trwéc day cia VCB dworc thwe hién tai

mrc P/B cao hon dang ké so véi hién tai
So sanh gia cb phiéu, P/B va quy md cac dot phat hanh riéng 1& ctia VCB va hién tai, VND/cp, X, %

Chi tiéu Mizuho 2011 GIC-Mizuho 2019 VCB hién tai
Gia (VND/cp) 34,000 55,510 53,600
P/B 2.43x 3.21x 1.77x
Quy mbd phat hanh 15% vén sau phat hanh 3% vén sau phat hanh  Téi da 6.5% vén hién tai

Ngudn: VCB, Pinetree Research
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Phu luc: Lich sw kién va mét sé biéu dé dang cha y

Biéu dé 5: Thj trwong chirng khoan va tién té VN Biéu db 6: Thj trwdng thé gidi

D@ liéu dwoc cap nhat vao cudi phién 03/11/2026 D@ liéu dwoc cap nhat vao cudi phién 03/11/2026

Chi sé CK bong cira 1D 1w YTD ChiséCK bong clra 1D 1w YTD

VN-Index 1,700 -06% -3.5%  -8.4% S&P 500 (02/11) 7541 0.0% 2.3% 9.3%

VN30 1,816  01% -3.9% -125% Nasdaq (02/11) 25164  0.0% -5.0% 7.6%

VN100 1,725 -01% -3.7% -11.9% Shanghai 3,608 -0.8% 11%  -10.3%

HNX-Index 251  03% -3.1% 0.9% KOSPI 5649  -3.6% 0.2% 26.7%

GTGD, ty VND 13,063 -30.0% -6.3% -67.5% LS trai phiéu, %

GTGD (MA20) 15,404 -21%  -1.4% -32.0% US 10Y 4.9 0.00 -0.09 0.01

\%(DB)D nuée ngoai (ty 520  -635 342 . Japan 10Y 2.82  0.00 0.00 0.01

Thi trwéng tidn té Gia hang hoa

LS OIN, % (30/10) 374 036 057 _ Brent, USD/bbl 106  0.9% 7.2% 71.1%

USD/VND 26,861 0% 0% 0.0% Gold, USDiounce 3,908 -1.0% 3.8%  -12.2%
Silver, USD/ounce 49  -33% -100%  -36.1%

Biéu d6 7: Mét s6 chi bao ky thuat cia VN-Index
D@t lidu duoc cap nhat vao cudi phin 03/11/2026

GTGD VN-Index va MA20 ngay, ty VND

GTGD rong NPT nwéc ngoai, ty VND

Top cb phiéu mua/ban rong cia NDT
nwéc ngoai, ty VND

30,000 2,000
HPG 227
25,000 0 :
SHB
20,000 2,000 126
15,000 4,000 VHM 119
10,000 -6,000 vic -114
5,000 -8,000 vCB  -219
0 -10,000 MBB -255

25/08 11/09 25/09 09/10 23/10

Biéu do6 8: Mot sé chi sé trén thi tridong tién té
Dir liéu dwoc cap nhat vao cubi phién 03/11/2026

Lai suat LNH ky han ON, %, dén 30/10

30/09 08/10

OMO Iwu hanh, nghin ty VND, dén 03/11

16/10 26/10 03/11

Bién déng ty gia USD/VND ban ra cia
NHNN, %Ytd

8.0 300 2.5%
7.0
250 0
6.0 2.0%
5.0 200 1.5%
4.0 150
1.0%
zg 100
- 0,
10 50 0.5%
0.0 0 0.0%
23/07 20/08 22/09 20/10 18/08 09/09 30/09 21/10 06/08 08/09 06/10 03/11
Biéu do6 9: Lich sw kién vi mé 2 tuan tiép theo Biéu d6 10: Lich sw kién doanh nghiép
Dt liéu dwoc cap nhat vao cudi phién 03/11/2026 Di¥ liéu dwoc cap nhat vao cubi phién 03/11/2026
Ngay Sw kién Ghi chu Ngay CcP Sw kién Ty trong
Cong bé sé liguvimo  Cidingan DTC vaxudtkhduhé  o5/11 SGN Chét DS ¢ dong chia cb tirc 0.02%
03/11 thang 10 cua Viét Nam tro tich cwe muc tiéu tang trwéng i
9 Y ctia Chinh phu 09/11 NKG DHCP bat thwong 0.08%
A o~ & .. .. Tongthéng Trump cé thé mét sy
05/11 Bau cr Quoc hgi gitra sy 1gng vien néu dang
nhiém ky tai My X N o
Cong hoa thua cudc
19111 Pao han HBTL chisé  Tac ddng han ché dén dién bién

VN30 clia VN-Index
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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

Tiéu Phan Thanh Quang Nguyén Birc Anh

Chuyén vién cao cap
quangtpt@pinetree.vn
Nguyén Doin Birc
Chuyén vién SX video

ducnd@pinetree.vn

Chuyén vién cao cap
anhnd1@pinetree.vn
DPao Tuan Anh
Chuyén vién SX video
anhdt@pinetree.vn
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