TAP CHI BIEN TU

THUONGHIEU
Q CONGLUAN

4 rui ro can luu y trén thi truong chitng khoan
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Bdo cdo mdi nhat cia Ching khoan BSC nhan dinh rang, thj trudng tur thadng 10
budc vao giai doan triing thong tin va nha dau tu cé xu hudng giao dich than
trong, cha dong chét 16i mét phan nhing c6 phiéu da tdng manh trong giai
doan trudc. Tuy nhién, cadc nha dau tu can luu y 4 rui ro dudi day.

Dong luc nang da thi truong trong thang dén tur thong tin vi mo tich cuc nhu
FTSE Russell thong bao nang hang thi truong ching khoan Viét Nam tu can bién
lén thi truong mai nGi th cap. Viéc ndng hang chinh thic cé hiéu luc tir ngay
21/9/2026, nhung tuy thudc vao két qua cla dot ra soat vao thang 3/2026.

Mot s6 luc day khéc téi tir cac chi tiéu kinh té vi m6 dat mic tang truéng tot va
KQKD quy 3/2025 ghi nhan muc tang trudng tich cuc véi mac tang trudng LNST
cla VN-Index tang 27,6% so véi cung ky va LNST toan thj truong tang hon
35,1%.

Trong thang 10, hé s6 P/E ctia VN-Index dao ddéng quanh vung 15- 16,5 truéc
khi gidm manh va choét phién ngay 31/10/2025 tai méc 13,91, gidm gan 10% so
véi thang trudc. Hé s6 P/E chiét khau hon 10% so vGi muc P/E trung binh 5 nam
va ti€p tuc van dong trén ngudng -1 dd léch chuan.

Trong khi dé, hé s6 cta P/B ctia VNI dat mic 1,96, gidm 4,29% so vdi thang
trudc. " Dinh gid hién tai cia VN-Index dugc danh gid hap dan trong trung va
dai han ho trg bdi ky vong nang hang thj truong chiing khoén va dong tién cla
nha dau tu nudc ngoai quay trd lai thi truong ", bdo cdo néu ro.
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4 rui ro can luu y trén thi trudng chidng khoan

Hé s6 P/E c6 thé mé rong bién dd dao ddng 1én 13,5-15,x trong kich ban tich
cuc khi VN-Index dao ddéng quanh vung 1.550- 1.770 va tiép tuc xu hudng tang
trong trung va dai han.

DU vay, BSC danh gié thi trudng chiing khoan cé thé déi mat véi rdi ro nhu: (1)
Ty gia USD/VND duy tri 8 mic cao; (2) Gia vang trong nuéc cung véi gia vang
thé gidi tang; (3) Lai suat huy dong tang; (4) Ap luc ban rong tir khéi nha dau tu
nudc ngoai.

Vé dong tién ngoai, khéi ngoai ti€p tuc thu hep da ban rong trong thang 10 vaéi
tong gia tri ban rong trén ca 3 san dat hon 24.150 ty déng, gidm 10,4% so V4i
thang trudc. Xu hudng ban rong tiép tuc dugc duy tri tai mét sé thi trudng trong
khu vuc Chau A, v8i muec rat rong manh tai Thai Lan (-71,9 triéu USD); Dai Loan
(-3,8 tr.USD); Han Qudc (-5,2 tr.USD).

BSC chi ra rang ap luc rat vén cta khoi ngoai dén tir: (1) B6i canh vi mé thé
gidi: cang thang thuong mai gitta Hoa Ky va Trung Quéc leo thang tra lai; (2)
RUi ro ty gid mac du da ha nhiét tuy nhién van tiép tuc duy tri 8 mic cao trén
26.000 VND/USD; (3) Lai suat huy dong tang.

Nh{ng diéu nay khién cho nha dau tu nudc ngoai tim dén cac kénh dau tu an
toan hon dé trd an. Tuy nhién, trién vong thu hit dong von dau tu tir khoi ngoai
quay trd lai trong trung va dai han van dugc ho tro tir ky vong nang hang thi
truong ching khodn va lan séng IPO lan thit 3 clia cac doanh nghiép tiém nang
trong thoi gian téi.
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