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NDT c6 thé can nhac giam dan ty trong c6
phiéu trong cac phién tiep theo

Chung t6i duy tri vi thé trung lap va than trong vé&i dién bién cta VN-Index trong cac phién téi.
Tac dong tir cac thong tin hé tro trwéc d6 da giam trong phién hém nay. CPI My tiép tuc ting
trong thang 10 cuing cb kha nang Fed tiang lai suat tir 25-50 dcb trong thang 12. Doanh thu
cang bién Hai Phong ting 27.7% trong 10T/2026, lgi nhuan phan héa giira cac doanh nghiép.

VN-Index thiéu hé tro’ khi cac théng tin hé tror dan giam
tac dong

Chirng khoan thé gi¢i dién bién trai chiéu trong phién gan nhét, chirng
khoan My gidm do CPI thang 10 vuot dw bao, trong khi nhiéu thj trwong
khéc tiép tuc hdi phuc nhw Nikkei 225 +1.31%, KOSPI +2.6%. Tai Viét
Nam, VN-Index tdng 3.83 diém (+0.22%) I&n 1,746.9 diém. C4 phiéu VIC
(+1.32%) déng gép 5.1 diém, néu loai nhém Vingroup, VN-Index gidm
khoang 2.2 diém. MCH, VPB va STB la cac ma kéo giam chinh. Do rong
thu hep v&i 136 ma tang va 157 ma giadm. Gia tri khép Iénh HOSE dat
9,946 ty VND, thp hon 22% so v&i binh quan 20 phién. Khéi ngoai tiép
tuc mua rong nhwng quy mé da giam manh, chi con 74.7 ty VND, tap
trung vao cd phiéu VIC va VHM. Tinh chung 20 phién nhém nay van ban
rong 6,005 ty VND

Dién bién ky thuat ctia VN-Index khéng dbi so véi phién trwée: chi 22%
cb phiéu giao dich trén MA200, cho thay nhip hdi chwa lan réng. HDTL
VN30F1M gidm 6.3 diém xudng 1,850.0 diém, basis mé rong xuéng -5.3
diém, ddng thoi viéc kiém dinh MA20 khoéng thanh cong, cé thé la tin hiéu
gidm trong mét sb phién t&i. Ching t6i danh gia tac dong tr théng tin can
thiép thanh khodn ctia NHNN d3 yéu di, chi sb gitr dwgc nhe nhém
Vingroup. Bd rong thu hep, thanh khoan thap hon binh quan 20 phién va
mirc mua rong thap clia khéi ngoai dang khong hé tro cho nhip hdi. VN-
Index cling da tién vao vung khang cw manh 1,750 - 1,770 va chiu thém
ap lwc ban tai day. Vi vay, ching toi gitr vi thé trung 1ap véi VN-Index
trong ngan han va sé danh gia lai khi VN-Index déng ctra trén
dwong MA50 ngay.

Biéu d6 1: FIM giam tré lai sau khi kiém dinh MA20 ngay c6 thé
mé ra co’ hoi short ngan han
Biéu dd k¥ thuat HDTL VN30F 1M, diém
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CPI thang 10 tang cing cb kha ning tang lai suat trong thang 12
cua FED

CPI thang 10 cua My tang 0.4% MoM, CPI 16i tang 0.3% MoM & thang thir ba lién
tiép. Sb liéu YoY chwa dwoc cong bd do thiéu sb liéu lam phat thang 10/2025. Tai
Bao céo cap nhat vi mé thang 10/2026, chuing tdi cho rang lam phat tai My tiép tuc
tang trong Q4/2026. Nguyén nhan chi yéu do tac dong lan tda tir gia nhién liéu cao
sang cac cau phan khac cla nén kinh t&. CPI I8i thang 10/2026 tang 0.3% MoM trong
thang the ba lién tiép. Chi phi nha & (+0.3%MoM) va chi phi van tai (+0.8%MoM) tac
doéng chinh. CPI chung tang 0.4% MoM trong dé chi phi nang lwgng chi tang 0.7%
MoM, so v&i mirc 5.2%MoM trong thang 9. Chung téi danh gia lam phat tai My khé
gidm trong cac thang t&i khi gia nhién liéu swéi 4m tdng do hiéu (rng mua vu khi mua
déng dén.

FED c6 thé tang lai suat thém 25dcb trong thang 12. S6 liéu lam phat thang 10
tang gop phan cling cb quan diém tang 1ai suat. Mot sé quan chirc Fed bay té quan
diém can tang 13i sudt manh hon, ti da 50 dcb trong thang 12 t&i. Mac du vay, gia
dau thé gi¢i dang gidm giup triét tiéu mot phan tac dong mua vu cta gia nhién liéu
swdi 4m, giup lam phat c6 thé di ngang trong thang 11. Chi sé gia san xuét thang 10
dw kién cong bd ngay 13/11, 1a di¥ liéu tiép theo co thé thay ddi danh gia nay. Cho
dén khi d6, chuing tdi cho réng murc ting 25 diém co ban van la két qua co kha nang
xay ra cao nhat.

Biéu do6 2: CPI My tang 0.3% trong thang thir 3 lién  Biéu do 3: Thi trwong dw bao Fed sé ting lai suat

tiép

ttr 25-50dcb trong thang 12

Bién dong CPI hang thang cta My, % MoM Dién bién ky vong tang lai suét thang 12 trong khoang 25-50dcb, %
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Doanh thu cang bién Hai Phong tiang 27.7% trong 10T/2026, i
nhuan phan héa giira cac doanh nghiép

Trong 10T/2026, doanh thu cang bién Hai Phong ting 27.7% YoY lén 8,743 ty
VND, trong khi san lweing hang héa chi ting 12.1% Ién 182.4 triéu tin. Doanh thu
quy dbi trén méi tAn dat khodng 47,900 VND (+13.9% YoY), sau khi gidm trong nam
2025. Cung v&i viec mot sb cang diéu chinh gia dich vy, co ciu tuyén tau tai Hai
Phong tiép tuc thay di khi cac hang van tai tdng st dung cang nwéc sau Lach
Huyén. San lwong container tai day tdng 87% trong 9T/2026, mét phan nhé 4 bén
m@i khai thac tr nam 2025, trong khi Nam Binh Vi ciia GMD gidm 9% du da mé
réng coéng suét.
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Biéu d6 4: Doanh thu cang bién Hai Phong tang 27.7% YoY trong 10T/2026, so
vé&i mire tang san lwong 12.1% YoY
Doanh thu cang bién va san lwong hang hoéa théng qua cang giai doan 10T/2022-10T/2026, ty VND va

tridu tan
Doanh thu San lwgng
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Ngudn: Théng ké& Thanh phé Hai Phong, Pinetree Research

Chung t6i danh gia PHP c6 kha nang duy tri phan I&n miec gia dich vu méi
trong ndm 2027, sau dot diéu chinh bang gia tai cac bén séng ttr dau ndm 2026.
Doanh thu dich vu cang H1/2026 tang 21.0% YoY, trong khi san Ilwong container tai
cac bén sdéng chi tdng khoang 3% trong Q2/2026, dua ty suét lgi nhuan gép mang
nay 1&n 50.7%, tlr 42.1% cung ky. Tan Vi va Dinh Vi hién da khai thac 1an lwot
khoang 101% va 95% cong suét thiét k&, nén dw dia tang san lvong tai cac bén hién
hiru twong dbi han ché. DU cac tuyén tau Ién ngay cang wu tién Lach Huyén, nhirng
bén sbéng c6 mang lwéi tuyén feeder 6n dinh van gitr dwoc loi thé vé chi phi dbi voi
tau co quy moé phu hop. Khung gia dich vu tai Lach Huyén tang tir thang 2 va ty I1é st
dung céng suét cao & cang nwdc sau cling tao didu kién dé PHP gitr mat bang phi
hién tai, thay vi phai gidm gia nham duy tri lwong hang.

D6i v&i HTIT, ching toéi dw bao san lwong tang tir khoang 780,000 TEU nam
2026 1én 950,000 TEU nam 2027, nang phan lgi nhuan PHP ghi nhan t lién doanh
thém khoang 100 ty VND. PHP déng thdi cé doanh thu cho thué cau bén khoang 472
ty VND méi nam, v&i ty suat loi nhuan gop xap xi 80%. Viéc doanh thu thué ciu bén
bat dau déng gép day dl cung véi dot tang gia dich vu gidp LNST-CDM ndm 2026 dw
bao tang 82.6% lén 1,503 ty VND. Sang nam 2027, chung t6i dw bao lgi nhuén tang
6.5% 1&n 1,600 ty VND khi HTIT tiép tuc cai thién hiéu suéat khai thac. Kha ning duy
tri khoan thué tai HTIT cling dang chu y khi dw an bwéc vao giai doan quyét toan.
Trudng hop tién thué giam 20%, LNST-CDM n&m 2027 cta PHP c6 thé gidm khoéng
41 ty VND, twong dwong 2.6% dw bao.

Biéu d6 5: Doanh thu cho thué cau bén déng gép dang ké cho PHP sau 2026
Doanh thu dich vu cang va cho thué cau bén HTIT giai doan 2024-2028, ty VND
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Pinetree 20,
DP6i v&i GMD, viec mé rong Nam Dinh Vii dién ra cung thoi diém mot sé tuyén
tau chuyén sang Lach Huyén. Cang bd sung 650,000 TEU cong suét tir cudi
Q3/2025, song san lwgng 9T/2026 gidm 9% xubng 1.01 triéu TEU, twong dwong gan
2/3 codng suét thiét ké néu quy nam. Viec MSC st dung tau I&n hon trén mot s6 tuyén
khién Lach Huyén pht hop hon vé diéu kién tiép nhan, anh hwéng dén kha nang khai
thac cong suat mai tai Nam Dinh V. Ching t6i ky vong san lwong phuc hdi twong
ddi cham trong ndm 2027 do viéc thu hat tuyén méi can thoi gian, du céng van co loi
thé vé chi phi dbi vai cac tuyén feeder va noi A.
Trong khi d6, Gemalink tai Cai Mép tiép tuc déng gép tich cwc vao loi nhuan GMD,
véi san lwong Q3/2026 tang 23% YoY 1én 621,000 TEU va phan lgi nhuan GMD ghi
nhan tir lién doanh dat khodng 281 ty VND. Chung tdi danh gia Gemalink c6 trién
vong thuan lgi hon Nam Binh Vi nhé khé néng thu hut cac tuyén tau québc té 16n, du
dw dia tdng san lwong tai hé thdng cau bén hién hiru dang thu hep khi cang da khai
thac cao hon cong suét thiét ké.

Biéu d6 6: San lwong qua cang NDV va Gemalink c6 xu hwéng trai ngwoc
San lwgng container tai Nam Dinh Vi va Gemalink giai doan Q3/2025-Q3/2026, nghin TEU
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Ngudn: GMD, Pinetree Research

Chung t6i ky vong mat bang gia dich vu cang Hai Phong twong déi 6n dinh
trong nadm 2027, khi 6 bén Lach Huyén dang khai thac khoang 88% céng suét
thiét ké. Tir giai doan 2028-2029, cac bén 7-8 du kién bd sung khoang 1.9 triéu TEU,
twong dwong hon 40% coéng suét hién hiru, qua dé gia tdng canh tranh gitra cac
cang. Tuy nhién, cong suat mai ciing c6 thé thu hut thém tuyén van tai quéc té truc
tiép dén Hai Phong, thay vi chi phan bé lai san lwong gitra cac bén. Chung téi danh
gia PHP c6 kha nang duy tri loi nhuan trén mat bang méi nhé gia dich vu va HTIT,
trong khi trién vong GMD gén nhiéu hon v&i kha ndng phuc hdi sén lwgng Nam Dinh
Vi va mé rong Gemalink.
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Phu luc: Lich sw kién va mét sé biéu dé dang cha 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 11/11/2026 D{ liéu dwoc cap nhat vao cudi phién 11/11/2026

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

VN-Index 1,747  02%  0.8% 7.0% S&P 500 (09/11) 7,521 -0.4% -0.6% 7.8%

VN30 1,855 -0.3% -04% -10.8% Nasdagq (09/11) 25,066 -0.7% -1.2% 5.6%

VN100 1,780 -01%  0.6% 9.0% Shanghai 3681  0.5% 02%  -11.1%

HNX-Index 256 -0.2% -0.8% 1.4% KOSPI 5375  2.6% -5.4% 14.5%

GTGD, ty VND 13,880 -18.0% -22.9%  -61.1% LS trai phiéu, %

GTGD (MA20) 15333  0.0% -1.3% -50.8% My 10Y 5.0 0.00 0.10 0.01

\%CDS)D nuoc ngoai (ty 478 -806 502 . Nhat Ban 10Y 2.8 0.12 0.16 0.80

Thi trwéng tidn té Gia hang héa

LS OIN, % (09/11) 47%  A4%  -01% 169 DauBrent USD/bbl 92  02% -3.1% 40.0%

USD/VND 26,830 0% 0% 2.0% Vang, USD/ounce 4,054 0.5% -0.2% -11.6%
Bac, USD/ounce 53  2.7% 1.3%  -39.1%

Biéu dd 9: M6t s6 chi bao ky thuat cia VN-Index

D@ liéu dwoc cap nhéat vao cubi phién 11/11/2026

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
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Biéu do6 10: Mot sé chi sé trén thj trwong tién té
Dir liéu dwoc cap nhat vao cubi phién 11/11/2026

Lai suat LNH ky han ON, %, dén 09/11

OMO Iwu hanh, nghin ty VND, dén 11/11

Bién déng ty gia USD/VND ban ra ciia
NHNN, %Ytd
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Biéu d6 11: Lich sw kién vi mé cac tuan tiép theo  Biéu dd 12: Lich sw kién doanh nghiép
Dir liéu dwoc cap nhat vao cudi phién 11/11/2026 Dir liéu dwoc cap nhat vao cudi phién 11/11/2026
Ngay Sw kién Ghi chu Ngay CcP Sw kién Ty trong
coasL oo Tac dong khong dang ké dénthi 14711 KDH Giao dich bé sung cb phiéu 0.23%
15/11 :gad;l;%?'a hang nam trong do chi anh hudng dén ) )
nhém nhé ¢b phiéu 11/11 BWE Niém yét bb sung cb phiéu 0.13%
Pao han HBTL chisé  Tac dong han ché dén dién bién 12/11 FPT Giao dich bd sung ¢ phiéu 1.13%
19/11 VN >
30 cua VN-Index X 2 ‘
16/11 TVS Giao dich b6 sung ¢6 phiéu 0.03%
03112 cong bésélieuvimé  Sb lieu DTC va XNK tich cwe hd
T11 cua Viét Nam trg tdm ly cho NBT
10/12 Fed hop diéu hanh Tang 25dcb lai suat c6 thé khién

chinh sach tien té TTCK toan cau giam
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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
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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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