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Tuong quan Vnindex va % ma >MA50 va MA20
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o Vnindex déng phién tuan dat 1,879 diém, tdng 0.6% trong tuan

o D6 réng thi trudng van duy tri t6t v6i 63% s6 ma >MA20 va 58%>MA50
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Bién déng gia tri giao dich 3 thang gan nhat
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o Téng gié trj giao dich dat 207 nghin ty VND, tdng 24.9% so vdi tuan trudc
o Dong tién c6 dau hiéu suy yéu trong phién cuéi tuan via qua sau khi Vnindex buit pha manh mé trong tuan trudc

o MA20 Volume van dang hudng l&én cho thay xu hudng dong tién tich cuc



Toan canh thij truong ./, CAPITAL

Top c6 phiéu anh huéng dén chi sé trong tuan
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o Su héi phuc manh mé clia FPT va STB déng gép han 11 diém cho VNindex

o VHM va VIC c6 mét tuan gidm diém tuong déi manh khién Vnindex khéng thé bung né
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Mua/ban rong lly ké tuan theo nha dau tu Top mua ban rong khéi ngoai trong tuan
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o Khéi ngoai sau 3 tudn mua rong da cé dong thai ban rong tré lai 1,844 ty VND sau khi Vnindex cé nhip tadng an
tugng.

o Nhom cong ty tap doan nhu MSN, VHM, VJC, VRE bi ban rong manh trong khi VCB dugc mua rong noi bat 1,267
ty VND trong tuan
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Nghi quyét 79 - NQ/TW

< Thuc day tdng vén - tai cau tric quy md tai cac nganh chién lugc khoéi doanh nghiép nha nudc
o Cho phép doanh nghiép s dung vén tif c6 phan héa hoic Igi nhuan dé tai dau tu thay vi ndp ngan sach
o Khuyén khich M&A dé hinh thanh cac té chuc I8n, d0 ndng luc canh tranh & quéc té

o Doanh nghiép hudng Igi: nhém ngan hang can tang von (VCB, BID, CTG), nganh dau khi (day nhanh qua trinh
dau tu du an), nhém hang khdéng (git lai Igi nhuan, day nhanh cac du an)

< DAy nhanh thoai von khai cac nganh khéng trong yéu hodc cac doanh nghiép s& hitu trén 90%

o Doanh nghiép hudng Igi: GVR, GAS, BID, BVH, VTP, BSR, PLX, ACV, HVN, BCM

< Dinh hudng dén 2030 c6 3 ngan hang cé quy mé tai san lot vao nhém 100 ngan hang 16n nhat Chau A
o Nhdém ngan hang anh hudng truc tiép: VCB, BID, CTG

o Dé dam bao téc do tang trudng tai san dé ra > can thic day qua trinh tang von + gilr lai Igi nhuan dé dap Ung ty
I&€ an toan vén CAR - ki vong sé co cac thuong vu phat hanh riéng Ié trong thdi gian tdi.

o BID da thuc hién phat hanh riéng I& ngay Iap tlc sau nghi quyét 79
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Dién bién tang |ai suat cho vay mua nha tai cac ngan hang
% CTG tang lai suat cho vay mua nha 1&n 14%

< BID tang lai suat cho vay mua nha & cac ki han +1%

% Téac dbng:

< Nhom ngan hang: cé kha ndng cai thién NIM trong bdi canh ting trudng tin dung muc tiéu hién tai thap hon ndm
trudc.

< Nhom bat ddng san: tac ddng tiéu cuc khi chi phi lai vay tdng I&n lam giam cau tin dung clia ngudi mua nha

NHNN kiém soat lai tang trudng tin dung bat ddng san
< Room tin dung 15% (nam ngoai 16%) — cé thé linh hoat diéu chinh tadng trong nam

< Tang trudng tin dung bat déng san khéng dugc vudt qua tang trudng chung. Nghia 1a tdng tdng 15% toan nganh ( ndm
ngoai tang trudng tin dung BDS khoang 25 - 30%)

< Tac dong: anh hudng tiéu cuc dén ca tin dung cho vay mu nha (qéu bds) va tin dung cho vay du an (cung bat dong
san). Tuy nhién day chi la kiém soat lai chi khéng phai la siét — van cho tang truéng nhung téc dé cham hon.

> Nhin chung, céc théng tin trén anh hudng tiéu cuc dén nganh bat déng san. Trong boi canh gia bat déng san neo cao
sé khién thanh khodan cua thi trudng giam sut. Téc dd ban cham di, dac biét § cac du an xa trung tam, nhu cau thuc
thap.
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PB Vnindex 5 nam

PE - Gia Vnindex 5 nam
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o Sau nhip tdng manh viia qua, Vnindex da vé vung PB va PE cao

o Khuyén nghi: d6i v8i hoat déng trading — duy tri ty trong 50%, chét I8i 1 phan, dam bao cé tién dé mua khi thi

trudng diéu chinh

o Tranh trading cac c6 phiéu bat ddng san trong giai doan nay, nhém cé phiéu ndy can thsi gian dé tao day va cé

cac thdéng tin tich cuc hon

o Nhém cb phiéu nha nudc da coé nhip tdng tuong ddi tét, cac vi thé mua mdi chi mua ty trong thap va cé nguéng

cat 16 sat.
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CTD - ludt trén con séng hoi phuc
nganh xay dung
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Backlog ky vong duy tri 8 muc cao
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Hoat ddng trién khai xay dung nha & thucng mai (nghin can)
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Nguén: Vietcap

o DAau tu cdng dong vai trd "kich hoat” chu ky xay dung mdi
o Bat ddng san hdi phuc theo hudng chon loc gitp nang chat lugng backlog
o Vithé thuong hiéu giup CTD tiép can nhém du an “dau bang”
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LNST va Bién Igi nhuan rong
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o Can can cung - cau trong nganh xay dung dang dao chiéu theo hudng tich cuc cho nha thau Ién.

o CTD khéng con phai “ban gia dé co viéc” nhu giai doan trudc. Nhu ciu cai thién giup tang vi thé dam phan
o Bién Igi nhuan chi can cai thién nhe cling tao tac déng I8n I&n IGi nhuan tuyét déi

o - Bién Igi nhuan rong lién tuc cai thién trong cac thang gan day cho thay tin hiéu tich cuc
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Vong quay tién mat cta CTD
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CTD dang than trong hon trong Iya chon dy an va diéu khoan thanh toan, uu tién cac ch dau tu cé ndng luc tai
chinh tét va dong tién ré rang

Stic khoe tai chinh ctia cac chd dau tu cai thién ro rét, nhd mat bang lai suat thap hon va cau BPS héi phuc.
Giam trich 1ap khéng chi cai thién Igi nhuan ké toan ma con phan anh dong tién thuc tét hon.

- Phai thu cua CTD dang & muc thap nhat trong nhiéu nam > rat tich cuc
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Lich st P/B - ROE cua CTD
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o ROE ki vong cho ndm 2026 khoang 8%, P/B hién tai 8 muc 0.9x — Igi suat dau tu khoang 9% - gia van ré



THANK YOU!
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