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DANH MUC DAU TU VA HIEU SUAT Red Capital

Phan b6 tai san theo nganh (%)

Hiéu suat hoat dong R3F so v&i VN-Index
Ngan hang GGG 6.0 40.0%

Tainguyén co ban I 13.6

30.0%
Banle NN 136

3 i I .
Dau khi 11.4 20.0%

Hoachat HEE 3.9
Ha tang, bat déngsan M 1.8 10.0%

Tien mat I, 247
0.0%

Dién bién ting/ giam gia trong Q3-2025

-10.0%

14.3%

-20.0%

\,-»b‘

™
m % C6 phiéu ting gia O

o
o

\e) \e] < \e) \e) \e] \P) \e) \e) \e] \P] \e) \e) \e] \e] \e) \e) \e) \e] <
VAR VAR VAR VR VAR VR VR VR O O O O R . e B R O R R
R M S M I I I IR R R A NI SR U SR IR
® % C8 phidu gidm eia e Hjéu sudt R3F  e=====V/N-Index ) .
% Co phi€u giam gia Dt liéu thdng ké tai thai diém ngay 30/9/2025
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* Danh muc R3F dén ngay 30/9/2025 tang trwdng 21.8%, thap hon tang trudng cda VN-Index vdi mire tang trudng 30.8%

e Quy 3-2025, danh muc R3F tidng trwdng 11.62%, thap cha VN-Index v&i mirc ting trwdng 20.76%

Li gidi hiéu sudt: nhom cd phi€u Vingroup da déng gép hon 200 diém vao VN-index dén 30/9/2025, chiing ti d3 thodi VHM & mirc gid ching tbi cho la
hop ly tai cudi Q2-2025. Vi khéng con sé& hitu VHM trong danh muc nén hiéu suat khong theo kip VN-Index



NHAN DINH DANH MUC DAU TU QUY 3 - 2025

Thi treong chirng khoan thé gidi

Thi trwdng chirng khodn thé gidi tdng manh trong
quy 3, trong d6 TTCK MY va cac nwdc Chau A lién
tuc 1ap dinh. Sau mot nam tri hodn, FED d3 khai
dong lai chu ky gidm I3i suat vao thang 9, va ky
vong sé tiép tuc giam thém 2 lan nira vao thang 10
va thang 12, dua 13i suat chinh sach vé mic 3.75%
vao cudi ndm 2025 va 3.5% va cudi nam 2026. Rui
ro vé viéc Chinh phd M{ ddng clra ké tir dau thang
10 hau nhu khéng tac déng dang ké dén TTCK.

Sau quyét dinh ha |3i sut cda Cuc Dy tri* Lién Bang
Hoa Ky tai ky hop thang 9, su lo ngai cla nha dau
tw dan huéng vé kich ban “dinh lam” (stagflation)
khi Cha tich Fed Jerome Powell nhan manh vé viéc
thi truong lao déng dan suy yéu di kém véi moi
trudng lam phat cao va dy kién sé& kéo dai trong
thoi gian tdi. Dy kién thj trwong My sé cé nhiéu
rung |ac trong Q4/2025.
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Thi trwong chirng khoan Viét Nam

TTCK Viét Nam duy tri da ting tot trong thang 7 va thang 8, vdi da tang manh mé gan 330 diém
va lap dinh 1.700 vao ngay 5/9/2025, song bat dau lac nhip so v&i thé gidi khi diéu chinh nhe
trong thang 9. Nhin tlr dau ndm, TTCK Viét Nam van nam trong nhém tang tich cwc. Cac c6 phiéu
vn hda I&n (VN30) dan dat da ting trong 9 thang dau nam (+37.6% ké tir dau ndm). Trong khi d9,
c6 phiéu vén hda nhé chi tdng 11.3% ké tir d3u nam.

Trong quy 4/2025, cac yéu td tich cwec nhu lgi nhudn cdc doanh nghiép niém yét du bao tdng 25%
cung vai trién vong tang trudng GDP cao sé tiép tuc ho tro chi s6 VNIndex tang |ap cac ky luc méi.
Tuy nhién, truwdce khi thi trudng quay lai da tang, thi trwdng can ¢ nhitng diéu chinh dé gid c6
phi€u tdng/gidm phan dnh phu hop KQKD thuc té Quy 3.

Danh muc R3F

Danh muc R3F hién tai tap trung phan bd vao: Ngan hang (chiém 26% ty trong NAV) va Tai nguyén
co ban (18.6%). 2 nhdm nganh nay duwgc dy bdo sé ghi nhan tang trudng tich cwc trong nhitng
thang cudi ndm nh& nhu cau tin dung gia tdng va hiéu rng tir gidi ngadn dau céng quyét liét.

Ngoai ra, da s6 cac co phiéu trong danh muc déu cé du bdo tidng trwdng loi nhudn quy 3 tich cuec,
tao tién dé cho cac cd phiéu cé mirc tdng trudng gid cao trong dau Quy 4.



CAP NHAT TINH HINH LOT NHUAN Q3 CAC CO PHIEU TY

TRONG LGN TRONG DANH MUC
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TTTD trong Q3/25 duy kién sé& dat 6.0-% QoQ dwa mdc TTTD cudi thang 9/2025
dat khodng 16% YTD. NIM Q3/25 gidm nhe xuéng mirc 2.9% do canh tranh tin
dung cao hon cac ngan hang can ddy manh nham dat KH n3m. Chi phi trich lap
du kién s& tang 64.2% svck va tdng 27.0% QoQ dua chi phi trich |ap 9T25 tang
15.0% svck. LNTT Q3/25 du bdo dat khoang 5.5k ty, +14.0% va giam 9.6% QoQ
dwa LNTT 9T25 dat 16.2k ty, hoan thanh 70% KH ca nam.

> Ly giai hiéu suat: cac c6 phiéu ngan hang déu tang diém manh trong Quy 3,

kéo theo c6 phi€u ACB tang trudng t6t

LN rong tang trudng dén tir (1) sdn lvong tang trudng 25% svek va bién LN gdp

tang 4 diém % svck dén tir gia thép phuc hdi 2% va gia NVL gidm 9% svck

> Ly giai hiéu suat: Trong Quy 3, HPG ting gia ban san phdm ~6%, dan dén gia
c6 phiéu ting theo ky vong lgi nhuan

Dy bdo lgi nhuan Q3 (ty déng) 4,411
Két qud thuc lgi nhuadn Q3 (ty dong)
Tang trudng 1oi nhuan Q3 14%
Dy béo lgi nhuén 2025 (ty déng) 17,042
Dy bdo tang trwdng lgi nhuan 2025 2%
Dy bdo lgi nhuan Q3 (ty dong) 4,700
Két qua thuc lgi nhuan Q3 (ty dong)
Tang trudng loi nhuan Q3 56%
Dy bao lgi nhuan 2025 (ty dong) 17,036
Dy bdo tang trudng lgi nhuan 2025 42%
Dy bdo lgi nhuan Q3 (ty déng) 1,400
K&t qua thuc loi nhudn Q3 (ty dong)
Tang trudng loi nhuan Q3 75%
Dy béo lgi nhuin 2025 (ty déng) 5,807
Dy bdo tang trwdng lgi nhuan 2025 56%

Du bdo Q3/2025 ti€p tuc la mot quy phuc hdi manh mé ctia MWG khi: (1) Chudi
TGDD&DMX duy tri s6 lwgng clra hang, ddy manh co ciu san pham phu hop
nham cai thién doanh thu/CH (+15% svck), két hop véi ty trong chi phi béan
hang&QLDN/t6ng DT dat 17% giup cho @i nhuan rong TGDD&DMX wdc tinh ting
30% svck; (2) Chudi BHX ting t6c m& clra hang khu virc mién Trung, gitp cho
téng clra hang (CH) tang 23% svck (twong (‘ng mé& mdi 515). Tong két, lgi nhuan
rong MWG udc tinh dat 1,400 ty déng (+75% svck)
> Ly giai hiéu suat: Trong Quy 3, doanh thu va lgi nhuan cda céc linh vuce kinh
doanh déu ting trwdng tot, dan dén gia c6 phi€u tang theo ky vong loi nhuan.
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