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Chién lugc dau tu

Ky vong buéc vao giai doan ting trucng

Tam ly than trong

Thi trwong chirng khoan trai qua thang 10 kém tich cwc khi ap lwc ban
tiép tuc chi phéi, khién cac chi sé va phan I&n nhém nganh déng loat gidm
diém. Pang chu y, nhém cb phiéu vén héa Ién va Bat dong san chiu ap
lwe diéu chinh manh hon, trong khi thanh khodn chi cai thién nhe vé khi
lwong nhung chuwa cho thay sw khéi séc vé gia tri giao dich.

Két qua bau cir giira nhiém ky tai My

Dang Dan chd da gianh quyén kiém soat ca hai vién ctia Qudc hoi trong
cudc bau clr gitra nhiém ky, mot phan xuat phat tir sy bat man cla ct tri
trwdc xung dot tai Iran va gia nhién liéu & mlc cao. Téng théng Trump
nhiéu kha ndng sé& g&dp nhiéu tré ngai hon trong qua trinh théng qua cac
dv luat, ddng thei Washington co thé wu tién gidm cang thang véi Iran va
ha nhiét gia dau. Do quyén ap thué chi yéu thudc vé nhanh hanh phap,
Quéc hoi sé tac dong dén chinh sach thwong mai chi yéu théng qua hoat
dong giam sat.

Lo trinh 13i suat cha Fed

Fed da gilr nguyén lai suat & mic 3.75-4.00% trong thang 10, trong bdi
canh lam phat van cao hon dang ké so v&i muc tiéu 2%, trong khi cac dir
liéu vé thi trwdng lao dong dwa ra nhikng tin hiéu trai chiéu. Ching toi dw
bao Fed sé thwc hién mét 1an tang |4i suét thém 0.25 diém phan tram trong
thang 12, sau d6 duy tri m&t bang 1ai suét 6n dinh.

Trién vong thi trwdng dau mé

Gia dau Brent gidm xubng khoang 92-94 USD/thiing sau chién thang cta
Déang Dan chd trong cudc bau ¢t gitka nhiém ky va tin hiéu tir Téng théng
Trump réng xung dét véi Iran co thé sém két thuc. Hoat dong xuéat khau
dau tai khu viwe Vinh phuc hdi cung véi san luvgng gia tang tiy OPEC da
tao thém ap lwc gidm gia. Tuy nhién, lwong tdn kho & mirc thdp va nhirng
cang thdng chwa dwoc gidi quyét tai eo bién Hormuz van tiém an rdi ro
ddi véi ngudn cung dau toan cau.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGH|, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI
BAO CAO

Chién lugc
Thang

12/11/2026

Muc luc

I. Thi truéng can chd thém tin hiéu

MOT . 1
1. Tam ly than trong chi phdi.........c.cccvevevevnanne. 1
2. Dagidm lan rong......cccocceeveeiiiriiie e 1
3. Thanh khodn tdng Nhe .........cccceviiiiiininene 2
4. Nhoém khéi ngoai ban rong manh............... 3

IL. Su cai thién dang ké trong cac yéu té

€COBAN............ooo 3
1. Két qua bau ct gitra nhiém ky tai My .......... 3
2. Pinh hwéng lai sudt clia Fed...........cccoe...... 4
3. Dién bién gia dau thé gidi........ccoeveveueneee. 5
4. Giai doan khé khan nhét trong nadm............ 7



I. Thi trueng can chs thém tin hiéu méi

1. Tam ly than trong chi phoi

Thi trwong diéu chinh. Trong thang 10, thi trwéng chirng khoan tiép tuc duy
tri tam ly than trong khi ap lwc ban chiém wu thé, khién cac chi sé lién tuc diéu
chinh va VNIndex c6 thdi diém Iui xuéng dwdi ngwéng 1,700 diém. Tuy nhién,
lwe cau dan cai thién trong giai doan cubi thang, gitp thi tredng hdi phuc va
VNIndex két thuc thang tai 1,741 diém. Nhin chung, c& ba san déu ghi nhan
dién bién gidm diém, trong d6 HNXIndex gidm manh nhét 6.9% so v&i thang
trwdc. Theo sau la UPCOMIndex va VNIndex v&i mae gidm lan lwot 2.0% va
1.5%.

Nhom von héa Ién suy yéu. Xét theo quy md vén hda, ap lwe diéu chinh tap
trung ré nét hon & nhdm cb phiéu vén hoéa Ién. Cu thé, VN30 ghi nhan mic
gidm 2.7% trong thang, cao hon mrc gidm 1.8% cla nhém vén hoéa vira
(VNMID) va 1.2% ctia nhém vén héa nhé (VNSML).

Nhin chung, thi tredng trai qua mét thang giao dich kém tich cwe khi ap Iwc ban
khién cac chi s6 déng loat giam diém, bat chap nhip hdi phuc trong nhirng phién
cudi thang. Pang chud y, nhédm cé phiéu vén héa Ién gidm sau hon cac nhém
con lai, phan anh sw than trong clia dong tién ddi véi cac c¢d phiéu c6 anh hwéng
I&n dén chi sb. Mac du VNIndex da hdi phuc tré lai trén ngwéng 1,700 diém
vao cubi thang, xu hwdng thj tredng van can thém tin hiéu tich cwe dé cling cb
da phuc hbi.

Hinh 1. Tang truéng caa cac chi sd chinh tai Viét Nam Hinh 2. Tang truéng ciia nhém chi sé chinh cia HOSE
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Nguén: FiinproX, KIS Research
Ghi cha: Bat dau tir 01/25 = 100

Nguén: FiinproX, KIS Research
Ghi cha: Bat dau tir 01/25 = 100

2. ba giam lan réng

Sac d6 chiém wu thé. Trong thang 10, dién bién diéu chinh tiép tuc bao trum
phan I&n cac nhém nganh trén thi trwéng, khi chi cé bdn nhém ghi nhan ting
diém. Trong d6, hai nhém tang diém manh nhét la Thiét bi & Dich vu y té va
Dich vu tiéu dung, véi mirc tdng 1an lvot 18.8% va 13.5%.

Bat dong san dan dau da giam. Xét theo nhém nganh vén héa I&6n, nhém Bat
dong san chiu ap lwc ban manh nhét khi gidm 16.1%, danh d4u thang gidm
diém the hai lién tiép. Bén canh dd, hai nhém nganh 1a Chirng khoan va Ngan
hang ciing chiu rdi ro twong tw khi ghi nhan mac gidm 1an lwot 4.8% va 2.7%
so v@i thang trwdece.



Ap lwc diéu chinh duy tri. Tai cac nhdm nganh con lai, xu hwéng gidm diém
nhin chung van chiém wu thé, cho thay ap lwc diéu chinh khéng chi tap trung &
mot s& nhédm ¢ phiéu chi chét ma con lan réng trén nhiéu linh vc. Diéu nay
phan anh tam ly giao dich than trong va sw suy yéu cla dong tién trén thi truéng
trong thang 10.

Nhin chung, thi trwéng ghi nhan dién bién kém tich cwe khi phan I6n cac nhém
nganh dong loat giam diém, trong d6 Bat dong san |a nhém chiu ap luc dang
ké nhat. M&c du c6 mét s& nhém nganh nhd duy tri da tang, nhwng nhin chung
di&n bién nay chwa du dé cai thién birc tranh chung.

Bang 1: Ty suét sinh I8i caa cac chi sé cha dao va cac nganh

.z N Von héa % Von héa Ty suat sinh 1&i theo thang trong nam 2026
TT Chi so. Nganh (Ty déng) %) 10 9 P 7 6 5 4 2026 YTD
a. Chi sd
1 VNINDEX 73411 858 | (1.5) (3.5) 5.6 6.7) 0.2) 0.5 10.7 (2.6)
2 HNX Index 376.7 44 | (7.0) (4.6) 5.0 (13.4) 6.2 17.7 (0.1) 24
3 UPCOM Index 837.6 98 | (2.0) (0.9) 0.7 (2.6) 3.8 (1.8) 0.8 2.6
4 VN30 Index 5119.4 50.8 | (2.7) (3.8) 5.9 (6.2) (0.1) (1.3) 10.6 (8.6)
b. Nganh
1 Ngan hang 2865.8 335 | (2.7) (2.3) 5.8 (7.8) 2.0 1.9 2.7 (3.0)
2 Khéc 7335 86 | (1.2) (3.0) 5.1 (2.7) 4.4 (0.3) (0.9) (13.2)
3 B4t dong san 1405.2 16.4 | (16.1)  (5.6) 7.3 (3.7) 0.9 0.1 455 (39.0)
4 Nguyén vat ligu 548.7 64 | (0.2) (3.2) 6.7 (10.0)  (3.3) (2.2) 1.7 (1.8)
5 Thuephima 4722 55| (1.7)  (3.5) 2.9 0.3 (1.8) 1)  (0.4) (13.5)
D6 uodng

6 Dich vu Tién ich 301.4 35 0.1 2.8 13.3 (7.7) (4.9) 9.1 (3.2) 24.4
7 Cong nghiép san xuét 424.8 5.0 (5.2) 0.0 4.2 (14.9) 4.4 48.5 (3.1) 5.8
8 Dich vu Tai chinh 394.9 46 | (48)  (10.8) 32 9.2) 2.1 0.1 0.4 (15.6)
9 Van tai 329.4 39 | (4.1) (2.0) 37 (7.0) 35 (3.9) 6.2 (0.1)
10 Nangluong 194.5 23 | (8.9) 10.4 6.7 0.9) | (12.1) 15.9 (11.0) 30.7
11 Phan mém & dich vy 188.0 22 | (7.5) 6.2 8.6 (4.8) (1.7) (5.1) 0.8 (1.2)
12 Banlé 151.6 1.8 0.4 (3.3) 8.5 (6.7) 1.8 (9.0) 1.1 9.7)
13 Bao hiém 83.3 1.0 | (6.5) 9.1 46 (5.7) (4.2) (1.6) (9.5) 4.4
14 Tiéu dung khong thiét yéu 57.0 0.7 (6.8) (12.0) 11.8 (27.5) (3.1) (0.1) (4.5) (21.5)
15 Duoc & sinh hoc 46.8 0.5 2.0 (4.6) 1.2 4.7) (1.6) (2.6) (2.9) 22.1
16 Phan cirng & thiét bj 11.4 0.1 4.6 (7.2) 12.8 (7.7) (1.1) (5.8) (3.2) (41.9)
17 Dich vy thuong mai 10.5 01 | (0.5) (2.1) 47 (4.0) 1.1 (1.0) 1.9 (6.2)
18 016 & phy ting 8.1 0.1 | (4.6) (4.8) (4.4) (3.9) (3.1) (0.3) (2.9) (23.0)
19 Dich vy tidu diing 148.9 17 | 135 1.8 (2.4) (11.3)  (4.0) 9.4 2.7 (9.8)
20 Hang héa ca nhan 4.3 0.0 (4.6) 3.3 0.6 (8.3) (2.7) (4.8) (4.4) (21.1)
21 Thibtbi&DVyté 3.6 00 | 188 (19:8)" (0.1) (4.8) (9.0) (8.0) (2.2) (36.7)
22 Truyén théng & gidi tri 44 01| (1.2) 1.0 23 (17.2) 10.1 (0.3) (4.1) (25.6)
23 Dich vy vién thong 27 0.0 | (0.9) (1.2) (5.8) | (285) (4.0 (2.0) (3.2) (8.3)

Ngudn: Bloomberg, KIS Research i i i i
Ghi cht: Phan loai theo GICS cép 2: Nhém nganh; va dit liéu dwoc théng ké dya trén tht ca cac cb phiéu dwgc niém yét trén ca 3 san HOSE, HNX va UPCOM

3. Thanh khoan tang nhe

Thanh khoan cai thién. Trong thang 10, thanh khoan thj trw&ng ghi nhan sw
cai thién nhe vé khdi lwong giao dich, méc du dién bién chung van chiu ap luc
diéu chinh. Cu thé, khéi lwgng giao dich binh quan dat 759 triéu cb phiéu, ting
5.0% so v&i thang tredece, trong khi gia tri giao dich binh quan dat VND17,186bn,
gidm 3.1%. Dién bién trai chiéu gitra khéi lwong va gia tri giao dich cho thay
hoat déng giao dich cé phan s6i dong hon, song dong tién van duy tri trang thai
than trong va chwa cho thay sw cai thién rd nét vé& quy md vén tham gia thi
trvong.



Hinh 3. Khéi lugng giao dich trung binh nim 2026 Hinh 4. Gia tri giao dich trung binh nam 2026
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Ngudn: FiinproX, KIS Research Ngudn: FiinproX, KIS Research

4. Nho6m khéi ngoai ban rong manh

Khéi ngoai tiép tuc ban rong trong khi tw doanh cé xu hwéng mua rong
manh. Khéi ngoai tiép tuc néi dai da ban rong sang thang thir 10 lién tiép, véi
téng gia tri rat rong 1én dén VND24.0tn, ting manh 397.4% so v&i thang truéc.
Day 14 thang rat rong manh nhét ké tir dau nam cho dén nay. Pang chu y, quy
mo ban rong gia tdng dang ké& cho thdy ap lwc rit vén cla khéi ngoai tiép tuc
duy tri & mirc cao trong béi canh thj trwéng diéu chinh. O chiéu ngwoc lai, nhom
tw doanh ghi nhan chudi hai thang mua rong lién tiép, v&i gia tri mua rong lén
dén VND1.7tn, tding manh 138.1% so vé&i thang trudc.

Hinh 5. Gia tri rong tu doanh theo thang Hinh 6. Gia tri rong khdi ngoai theo thang
(Nghin ty dong) (Nghin ty dong)
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Ngudn: FiinproX, KIS Research Ngudn: FiinproX, KIS Research

Il. Su cai thién dang ké trong cac yéu té
co ban
1. Két qua bau ctr gitba nhiém ky tai My

Cuc dién chinh tri My va dinh hwéng diéu hanh. Dang Dan chi gianh quyén
kiém soat ca Ha vién va Thuong vién trong cudc bau cl gitra nhiém ky ngay
3/11. S6 ghé chinh thirc chwa dwoc cong bé khi mot sd bang van dang kiém
phiéu. Theo CBS, két qua nay mét phan phan anh sy bat man cla cl tri voi
chién s Iran va gia xang dau cao.



V6i két qua nay, hai ndm con lai trong nhiém ky ctia Tdng théng Donald Trump
s& kho khan hon trong viéc théng qua luat. Dac biét, ap lwc chinh tri ¢ thé
khién Washington wu tién ha nhiét cing thang v&i Iran va én dinh gia dau &
vung thap dé giup kiém ché lam phat tai My.

Hinh 7. Két qua biau cir Thu'gng vién My Hinh 8. Két qua bau cir Ha vién My
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Ngudn: NBCnews, KIS Research

Ngudn: NBCnews, KIS Research

Chinh sach thué quan va tac déng Ién thwong mai. Céng cu thué quan hién
nay ctia My chd yéu ndm & phia hanh phap, nén Quéc hoi méi kho thay dbi
trwc tiép. Ngay 20/2/2026, Toa an Téi cao My phan quyét Dao luat IEEPA khéng
cho phép Téng théng ap thué, khién mdc thué déi ng 20% véi hang Viét Nam
mat co s& phap ly. Thué toan cau thay thé theo Diéu 122 chi kéo dai tbi da 150
ngay. Tl ngay 24/7/2026, theo céc trang tra clru thué quan, hang Viét Nam chiu
thué 12.5% theo Diéu 301, do Pai dién Thwong mai My (USTR) diéu hanh.

Vi vay, Québc hoi do Pang Dan chu kiém soat chi yéu tac dong qua giam sat
chinh sach va kha nang chén cac dao luat thué méi. Rui ro véi thwong mai van
dang ké, bdi My la thi trieong xuét khau I&n nhat cta Viét Nam. Nam 2025, xuét
khau sang My dat khodng 153.2 ty USD, chiém 32.2% tdng kim ngach. Théa
thuan thwong mai déi (rng gitva hai nwéc dén nay van chwa dwoc ky.

2. Pinh hwéng lai suét caa Fed

Lam phat chwa vé dich. Fed gil 14i suat & mirc 3.75-4.00% trong cudc hop
ngay 28/10, sau khi tdng 0.25 diém phan tram vao thang 9. Quyét dinh khong
hoan toan ddng thuan khi hai thanh vién muén ting ngay. Ly do la lam phat van
cao: PCE thang 9 tang 3.6% so v&i cung ky, PCE 16i tadng 3.1%, trong khi muc
tiéu cla Fed 1a 2%.

Thi trwdng lao dong phat tin hiéu trai chiéu. Thang 9, kinh t& My chi cé thém
29.000 viéc lam. Tuy nhién, bao cao ADP thang 10 ghi nhan 86.000 viéc lam tw
nhan, cao hon mirc dw bao 69.000.

Tang mét nhip réi gilv nguyén. Thij triudng va gidi phan tich kha ddng thuan
vé cudc hop thang 12. Néu Fed ting 0.25 diém phan tram, |4i suat sé& I&én 4.00-
4.25%. Théng ké cla cac td chirc Ién dang tng hod kich ban nay. JPMorgan
xem day la bwéc tang don 18, khdng mé ra chu ky thét chat kéo dai.



Hinh 9. Lii suat muc tiéu caa quy lién bang

Hinh 10. Xac suat cac mirc ldi suat muc tiéu tai cuéc hop
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Nguén: Bloomberg, KIS Research

Ngudn: CME, KIS Research

Tac dong |én ty gia: Ngan han ha nhiét, trung han con stc ép. Ty gia tai
Viét Nam dang dwoc hd tro trong ngén han nhd ddng USD suy yéu. Chi sb
DXY (USD Index) IUi v& 101,41, mirc thap nhét ké tlr cudi thang 9. Ngay 5/11,
ty gia trung tam & murc 25.627 déng/USD. Tuy vay, UOB dy béo ty gia co thé
lén 26.300-26.800 ddng/USD trong cac quy t&i do chénh léch I suat véi My
thu hep.

L&i suat trong nwéc chiu sirc ép ngwoc chiéu. Ngan hang Nha nuéc yéu
cau gidm lai suat huy déng ky han tlr 6 thang tr& lén it nhat 0.5%/nam va gidm
1&i vay khoang 1.5-2.0%/nam. Trong khi d6, UOB du béo l4i suat tai cip vén
gitr & murc 4.5% dén hét nd&m 2027, nhung rdi ro da nghiéng vé kha nang tang.
Néu Fed tang thém, dw dia n&i ldng trong nwéc sé cang hep.

Bang 2. Cac kich ban I3i suit Fed nam 2027
Kich ban Hanh déng cua Fed va Pieu kién chinh
: 16 trinh 18I suat va ghi chua
T&ng l3i suat vao thang 12, sau do
duy tri & mirc khoang 4.1% trong
thoi gian dai

Kich ban co
s&

Khoéng cét gidm lai suét trong subt
nam 2027

Kich ban Tiép tuc tang l4i suét trong i o AL 2z e
thét chat quy 112027 Lai suat co thé dat 4.25-4.50%
Kich ban Tam dirng téng 1ai suét trong Kich ban c6 thé xay ra néu cac do
néi léng thang 12 liéu kinh té vi mé suy yéu bat ngo

Ngudn: FTSE Russell, Bloomberg, KIS Research

Cac moc div liéu trong tam va ham y cho nam 2027. Thj trudng sé theo dbi
chi s6 CPI thang 10 ctia My vao ngay 10/11 va PCE vao ngay 25/11, trwéc khi
Fed hop ngay 8-9/12 va coéng bb dy bao kinh té méi. Dy bao nay sé cho thay
danh gia ctia Fed vé trién vong nam 2027.

3. Dién bién gia dau thé gi&i
Vi sao gia dau giam nhanh

Dong Iwe chinh l1a ky vong chinh tri. Dang Dan chi gianh quyén kiém soat
ca hai vién Quéc hdi My trong bau ct» ngay 3/11. Sau cudc gap Thi twdng Qatar
ngay 9/11, Téng théng Trump néi xung doét cé thé sém két thuc va hién chuwa



can hanh dong quan sw. Brent mat khodng 16% trong tuan truéc, roi gidm thém
gan 5% ngay 9/11, vé quanh 92-94 USD/thung, thp nhéat tir cudi thang 8.

Nguén cung ciing cai thién. Theo di liéu Kpler do Reuters dan, xuat khau
dau thé vung Vinh thang 10 dat 16.6 triéu thung/ngay, sat mic 17 triéu truwéc
chién tranh, nhd cac doan tau dwoc hai quan My ho tdng qua Hormuz. San
lwgng OPEC thang 10 ting gan 1.4 triéu thung/ngay. JPMorgan wéc tinh thi
trwong thang duw 1,4 triéu thung/ngay trong thang 10.

Hinh 11. Dién bién gia dau toan cau Hinh 12. Gia xing dau tai Viét Nam
(VND)
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Nguén: Bloomberg, KIS Research

Ngudn: JPSGAS , KIS Research
Tac dong dén Viét Nam
Du vay, rui ro van Ién. Dy trir dau chién lwoc cia My thap nhét tr ndm 1982,
con tén kho dau diesel toan cau rat méng. Iran dé xuét ké hoach hai ngay: My
d& phong tda trwdc, Iran mé lai Hormuz sau. My chwa chap nhan, Ngoai trwéng
Rubio cho réng diéu kién cla Iran phi thwc té, trong khi cac vu tAn cong tau bién
van tiép dién.

Bang 3. Cac kich ban gia dau trong tudng lai

Kich ban Khoang gia Cac yéu t6 thic day va diéu kién thi trwéng
Kich ban $70 - $80 Théa thuéan hoa binh duwoc thiét lap, hoat déng cung
tich cwc (rng dau tré lai binh thwdng
Kich ban $85 - $105 Céc cudc dam phan kéo dai; gia dau bién dong theo
co s nhirng thdng tin mei va di liéu ton kho
Kich ban > $120 Xung dét leo thang hoac cac co sé ha tang dau moé
tiéu cuc trong yeu bi tan cdng

Ngudn: Bloomberg, KIS Research

Gia dau tac dong trwc tiép dén lam phat trong nwéc. CPI binh quan 10
thang tang 4.57%, vwot muc tiéu 4.5%, trong dé gia nhién liéu tang 13.09%.
Riéng thang 10, CPI tadng 5.09% so v&i cung ky, con gia xang tédng 6.86% so
v&i thang truwée.

Chinh sach da phan trng sém. Thué tiéu thu dac biét véi xang vé 0% tw
1/11/2026 dén hét 31/3/2027. Cung hai ky gidm gia ngay 3/11 va 5/11, gia tbi
da xang E5 RON92 hién con 20,898 déngl/lit, thap hon khodng 5.100 déng so
véi cubi thang 10. Tuy nhién, dau diesel khéng thudc dién chiu thué nay va chi
gidm khodang 1,550 déng/lit, nén chi phi van tai hang héa van cao.



Cac méc can theo doi

Trong ngan han, thi trwéng theo ddi phan héi clia Washington véi dé xuét do
Qatar chuyén, cac cudc gép cta 6ng Trump tai APEC tuan t&i va cac bao céo
thang 11 clia EIA, OPEC va IEA. Xa hon la thoi diém Qudc hdi méi ctia My
nham chirc vao thang 1/2027 va ngay 31/3/2027, khi thué 0% v&i xéng hét hiéu
Iwc.

4. Giai doan kho khan nhat trong nam

Loi suat vwot troi theo thang (Abnormal Returns) dwoc tinh béng cach Iy loi
suét trung binh nam triv di mirc loi suat binh quan cla tirng thang. Bang dudi
day minh hoa murc loi suét bat thuwdng (Abnormal Returns) trong ba giai doan
khac nhau: 2001-2025, 2011-2025 va 2015-2025, qua d6 cho thay ba diém
dang chu y:

Thr nhéat, thang 9 va thang 10 thwdng xuyén ghi nhan hiéu suét kém tich cuwc
hon so v&i cac thang con lai trong ndm, thé hién qua mc loi suét bat thwong
binh quan am trong ca ba giai doan phan tich. Bang chu y, thang 10 la thang
c6 dién bién yéu nhéat, véi xac suét ghi nhan mdc sinh |&i dwong chi dat 28-36%
- th&p nhét trong sb cac thang & ca ba giai doan. Xu hwéng nay duy tri nhat
quan qua nhiéu khung thoi gian, cho thy day khéng don thuan 1a sw trung hop
ngau nhién. D&c biét, mirc suy yéu trong giai doan thang 9-10 con ¢c6 xu hwéng
gia tang trong nhirng nam gan day.

Th hai, thj treong thuwong cé xu hwéng phuc hdi trong thang 11 va thang 12,
v&i dién bién nay ngay cang ré nét hon trong nhivtng nam gan day. Trong giai
doan 2015-2025, loi suét bat thweng binh quan lan luot dat +1.4% trong thang
11 va +0.7% trong thang 12, cung vé&i xac suat ghi nhan mc sinh l&i dwong la
55%. Diéu nay cho thay giai doan thang 9-10 c6 thé dwoc xem la ving day theo
yéu té mua vu cua thj truong.

Bang 4. Théong ké Lgi nhudn bat thudng (abnormal returns) theo thang cua cac nim cho HOSE

2 . Ty suét lgi
Phan A Lei nhuan bat thwong nhuan
hang nam

Nim 1 2 3 | 4 ] 5 1 &6 | 7 1 8 ] 9 | 10 | 112 [ 12 ]

2000 113.4 1048 1167 119.8 122.6

2001 17.8 1.6 5.6 181 248 227 (16.6) (35.4) (18.0) 5.4 9.8 (195 1.08
2002 (9.8) (5.9 6.8 6.2 1.4 0.4) (02) (09 (29 (0.4 2.2 5.1 (2.06)
2003 5.2 (37 (109 57 0.6 0.8 31 @7 (@6 (@5 211 2.7 (0.78)
2004 253 185 3.4 (77 (78) (400 (76) (56) (27) (33) (4.3 1.2 3.05
2005 (46) (1.3 2.7 22 (29 (@1 (26) 15 11.6 4.1 (0.8) (3.3 2.11
2006 (6.2) 173 212 105 (17.2) (12.1) (25.8) 85 (0.5) (10.6) 16.0 11.0 7.73
2007 36.8 7.5 (76) (155) 153 (7.0) (132) (1.7) 135 (0.0) (105) (6.4) 1.76
2008 (0.4) (128 (35 97 (121) 5.0 216 299 (8.0) (154) (0.7) 8.9 (8.59)
2009 (7.7) (22.8) 104 108 242 5.1 0.3 13.3 2.4 (2.8) (18.00 (5.7) 3.82
2010 (2.4) 3.3 0.6 8.8 (6.3) 0.1 24 (7.7 0.0 0.2) (0.0) 7.5 (0.17)
2011 8.0 (7.0) 2.6 6.8 (9.6) 5.3 (3.6) 7.5 3.2 1.1 (6.9) (5.0 (2.64)
2012 9.0 7.8 2.7 6.1 (108) (B0 (32 (58 (22) (24 (41 8.1 1.37
2013 143  (2.8) 1.8 (5.0) 7.6 (8.9) 0.6 (5.6) 25 (0.7) 0.4 (2.3) 1.67
2014 9.6 4.7 0.2 (29 (34 2.2 25 6.2 (6.6) (0.3) (6.4) (4.4) 0.65
2015 5.1 2.4 (7.5) 15 0.8 3.6 4.2 9.6) (0.9 7.5 (6.1) 0.5 0.50
2016 (7.0) 1.4 (0.8) 5.5 2.2 1.1 2.0 2.3 0.5 26) @7 @12 1.16
2017 1.6 a4 (@7 (40 (0.5) 1.9 (24 (34) (0.8) 0.8 10.1 0.3 3.32
2018 13.6 2.1 5.2 9.8) (6.7) (0.3) 0.4 4.3 3.6 (9.3) 2.1 (2.9) (0.81)
2019 1.4 5.4 1.0 0.7 (26) (@7 3.8 1.4) 0.7 04 (34 (16) 0.62
2020 (37) (7.00 (26.1) 149 112 (5.7) (4.4 9.3 15 1.1 7.2 8.9 1.16
2021 (6.9) 8.0 (0.6) 1.4 4.6 35 (9.6) (09) (1.8 5.0 (02 (@2 2.58
2022 2.0 4.0 3.4 1) (22 (41 4.0 9.4 (83) (5.9 5.2 0.7)  (3.26)
2023 9.4 8.7) 2.9 (2.4) 15 3.2 8.2 09) (670 (1190 54 2.3 0.96
2024 2.1 6.6 1.5 (6.8) 3.4 (2.3) (0.5) 1.6 (06) (28 (2.1) 0.3 0.96
2025 (3.0) 0.3 (28) (9.1 5.8 0.4 6.3 9.1 41 (42 0.2 2.6 2.90




Phan B Xé&c suét ghi nhan ty suét sinh lgi bat thwéng dwong theo tirng thang trong nam
2001-2025 4.0 0.7 0.0 1.4 0.8 02 (7)) 09 (08 (20) 05 0.2
2011-2025 3.7 11 (12) (06 01  (03) 05 15 (1.3) (7)) (1) 03
20152025 1.3 12 (23 (13) 16 (00 11 18 (15 (21) 14 0.7

Phan C Ty suat sinh lgi bat thweng binh quan theo tipng giai doan
2001-2025 56 60 64 52 52 52 44 48 40 28 44 52
2011-2025 73 67 60 40 53 53 60 53 40 33 47 47
2015-2025 64 73 45 36 64 55 64 55 36 36 55 55

Nguén: KIS Research

Thr ba, thang 1 va thang 2 thwdng xuyén ghi nhan hiéu suét tich cuwc nhét,
dodng thoi cé xac suat vwot trdi cao nhét trong tat ca cac giai doan duwoc phan
tich. Khi két hop, hai thang nay mang lai xac suét khoang 70% ghi nhan mirc

tang trwdng tich cuc.

Do d6, méc du thij trwdng cé thé tiép tuc déi mat véi nhivng tré ngai trong ngén
han, nha du tw cé thé tan dung nhip diéu chinh hién tai nhw mét giai doan tich
IGy chién lwoc, trwde khi thi tredng bwdc vao chu ky phuc hdi theo yéu té mua

vu thueng dién ra tir thang 11 dén thang 2 ndm sau.



Mién Trtr Trach Nhiém

Bao cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietham
Securities Corp., cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, nguwoi thwe hién
va phéat hanh béo co phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw

chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bt ctv khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cp cao, gidm dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc st dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay déi bat ct IGc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cung phai dya trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap

ly lién quan dén céc quyét dinh dau tu.

Ban quyén © 2026 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.



