SHS
Tai chinh thinh vugng

KINH TE VI.MO
& THI TRUONG CHUNG KHOAN

Thang 12/2025

e

“i]|

= 8 ]
gy
LR

———

— __-_w-....,,,:._a 40 8 ] ” 7 s
- dw = . e ': A 4 " 5 .‘|| ]Ar% :‘.'

e .&. —



[ -
' SHS i
5 Tai chinh thinh vugng

MUC LUC

Tom tat 03
Kinhtévimé 04
Téng quan TTCKthang™ .. 10
Triénvong TTCK thang12 = 21
Lichsykignthang12 -~ 23
Danh sach ma khuyén nghi 2025 25
Tuyénbsmiéntrr . 39



CO Gl TRONG BAO CAO NAY? (1268 trang muc luc)

e Burc tranh Vi M6 11T/2025 xoay quanh 4 diém chinh. Th& nhat, PMI san xuat gitr trén 50 diém

thang th& 5 lién tiép, cho thay da phuc hoéi da dan lan ra khu vuc san xuat kinh doanh chu
khong con ndm trén gidy to. Tha hai, NHNN chi déng md thém cdng cu FX swap mdi,thé hién
no luc clia nha diéu hanh. Thir ba, thang 12 1a chang nudc rut cua giai ngan dau tu cong, khi
dong tién tlr tién gl chung cla kho bac nha nudc sé dugc gidi ngan, ho trg thém cho tang
trudng va thanh khoan hé théng. Cudi clng, xu hudng dai han dang chu y 1a anh hudng ngay
cang I6n cua khu vuc FDI Ién thuong mai: khu vuc nay hién chiém khodng 79% tdng xuat khau
va 70% t6ng nhap khau, vira la diém tua cho can can ngoai thuong, vira dat ra bai toan nang surc
canh tranh cta khéi doanh nghiép ndi dia.

Thi trudng trong thang 12 nhin chung thanh khoan sé tiép tuc duy tri & mirc trung binh va thap
hon so véi quy 3 vira qua va tiép ndi theo da sut giam thanh khoan cla thang 11. Ching ta sé chi
ky vong cé su cai thién vé thanh khoan néu co6 vao thang 1/2026 téi day. Dong von dau tu suy
yéu trong thang 12 dién ra & hau hét cac thi trudng khéng chi thi truong chirng khoan. Lai suat
huy déng thang cudi nam tai cac ngan hang thuong mai dugc ddy Ién mic kha cao & cac ky han
ngan la yéu td mua vu cling thudng xay ra ¢ thang cubi ndm hang nam khi 1ai suat huy dong
thuong cé xu hudng cao hon vao thang nay, dac biét cac ngay gan cudi cung hang nam. Day
hoan toan la yéu td thdi vu va nha dau tu khéng can phai lo lang vé blc tranh dau tu dai han
trong ndm 2026 va cac nam tiép theo.

Vé mat co hdi dau tu, nhin chung cac co hdi riéng 1é dang bottom-up dang chiém uu thé hon
han so vdi cac co hdi top-down. Ting ma c6 phi€u cé ciu chuyén cd biét dang thé hién hiéu
suat vuot tréi nhu nhdm cd phi€u nha nudc thoai von, hay nhédm cé phiéu Vin, cd phiéu Vietjet
hay mét vai nhém khac. Diéu nay khdéng tao ra su lan tda ra toan bé thi trudng va cac yéu td
riéng 1é nay sé tiép tuc dan dat su giao dich cua thi truong trong thang 12 nay. Tuy nhién, nha
dau tu can rat can trong vi rat nhiéu co hdi dau tu thoai von la cac c6 phiéu khong co thanh
khodn va bdng dung giad tdng dot ngdt ma khéng kém thanh khoan va co thé gay rui ro khi tham
gia vao.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan Thang 12/2025 3



KINH TE VI MO



KINH TE Vi MO VIET NAM

Chi s6 PMI Viét Nam(diém) PMI san xudt cua Viét Nam duy tri trén ngudng
n 50 diém thang thir 5 lién tiép cho thay tin dung
N 5455 va don hang mdéi da lan tda ré6 hon sang khu vuc

0.30.

56
* san xuat — kinh doanh, chtr khéng chi nam trén
bdo cdo. Doanh nghiép trong khao sat PMI ghi
nhan nhu cau tur cac thi trudng I6n nhu Trung
Qudc va An D6 cai thién, nhung déng thai cling
nhadn manh tac dong t|eu cuc tu bdo Ién: thaoi
gian giao hang cua nha cung cadp kéo dai Ién
muc cao nhat tir 5/2022, lugng viéc ton dong
tang nhanh va nhiéu nha may phai rut bét hang
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sgencssisssssssssssssssscgss ton kho dé Kip giao don gdp. Diéu nay vua la tin
2382882825333 2582838222322882 hjéu tich cuc vé don hang, vira cho thay chudi
Noudn: G50, SHS Research , x , / , . A~
cung Ung van kha mong manh trudc cac cu séc
thoi tiét, khién chi phi dau vao tang va doanh
Téng mirc ban 16 hang thang (% YoY) nghiép budc phai tiép tuc nhich gid ban dé bu
ZZZ dap.

45% > N
40% J phia cau trong nudc, téng muirc ban I1é hang
35% hda va doanh thu dich vu tiéu dung thang 11 uéc
30% dat 601,2 nghin ty dong, tdng 71% so vdi cung
jZ: ky. Cau phan chi tiét kha “dep”: nhdm d6 dung -
e trang thiét bi gia dinh, hang may mac, an udng,
0 e—— du lich déu tang hai chir s6 nho nhu cau mua
5% il sam sau mua |0 va chuan bj cho mua cao diém
i Fes e Am May  um s Aw s oot Nev  pec CUOIN@M. Tuy vay, néu so vai nhip tang hai con

2002 2023 - 2024 —mmnozs Nauincsoswsresacn SO giai doan phuc hoi sau dich thi mic 7-
8%/nam hién nay van la tuong doi khiém ton,
phan anh thu nhap h6 gia dinh cai thién nhung
chua di manh dé kéo tiéu dung but pha; rdi ro
“qud néng” tlr phia cau vi thé van ¢ murc thap.

Vé lam phat, di€ém nhan xuyén sudt tir ddu ndm dén nay la nhém thudc va dich vu y té tdng giad kha
manh. Nguyén nhan chd yéu dén tir viéc nhiéu dia phuong lan lugt ap dung khung gia dich vu
kham chira bénh mdi theo cac thdong tu ctua B Y té (trudc la Théng tu 22/2023, sau dé la Thong tu
21/2024), khién chi s6 gid nhdm thudc va dich vu y t& ndm 2024 tdng hon 7% so véi ndm trudc va
ti€p tuc ghi nhan murc tang hai chir sé trong nam 2025. V&i quyén s6 hién tai, dong gép clua nhom
nay vao CPI chung chua phai 1a 1én, nhung bdi canh xu hudg dan s6 gia hda, ty 1& bao phu bao
hi€ém y té tang va chat luong dich vu y t€ dugc nang dan cho thdy trong cac ky cap nhat ré CPI tdi
day, quyén sb cla y té gan nhu chac chan sé phai téng Ién. Diéu dé déng nghia cau chuyén “gia
dich vu y t&” sé& ngay cang quan trong hon trong bai toan ki€ém soat lam phat trung va dai han, chu
khdéng con la yéu t6 phu nhu giai doan trudc.

Anh hudng cac nhém (% quyén sé) trong CPI (YoY)

Thire pham (36.23%) Nang lugng (9.67%) Hang Hoa (35.03%) DichVu (19.01%) ——CPI
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KINH TE Vi MO VIET NAM

USD/VND Spot

S8V Mua/Bdn US0

Ngudn: Bloombarg, SHS Research
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Cac giao dich I6n: trong thang 11 Kho bac
Nha nudc mua USD hai dot téng céng ~250
triéu.

Trong khoang hai thang gan day, USD/VND
chu yéu di ngang trong bdi canh bén ngoai
van kha cang. M6t ly do quan trong la chénh
léch SWAP USD/VND duong Ién trén hau hét
cac ky han, nho do ty gid dugc “ghim” lai.
Tuy vay, day mdi chi la diéu kién can dé cam
chlrng, vi vé ban chat nd chi déi trang thai
nam gilr gita USD va VND trong hé thong,
chr khong lam xudt hién thém mét dong
USD mdéi nao. Lai sudt O/N trén lién ngan
hang bat 1én téi 7,35% trong ba phién dau
thang 12 r6i tam ha vé vung 6.83% ngay tu
ngay 4/12, trong khi lugng OMO dang luu
hanh lai tang lién tuc va bom rong da dugc
duy tri tUr cudi thang 11 (Dong thoi 13i suat
OMO tang Ién 4.5% cung ngay).

Ngay 4/12 md thém mot kénh FX swap mdi
véi han muc t6i da 500 triéu USD, ky han 14
ngay & muc 23.945-23.955. Hiéu don gian la
ngan hang mang USD Ién “d6i tam” 1dy VND
trong 14 ngay, roi déi nguoc lai vdi chi phi
khoang 1,1%/ndm. Cong cu nay giup ha nhiét
bGt cang thang VND va chi phi swap trén thi
truong trong giai doan cao diém cudi nam,
dong thoi quy mo6 500 triéu USD nhiéu kha
nang chi 1a budc thd phan Ung thi truong,
néu cbébng cu van hanh tron tru, nha diéu
hanh hoan toan cé thé md réng khaoi lugng
hodc 13p lai cac phién hoan déi tuong tu
trong thai gian tdi.

OMO & SBV-Bill: Bam/Hut rong thanh khoan timg phién +Tang luu hanh (Ty Bang) + O/N Interbank Rate (%)
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4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y)
VCB, CTG, BID, AGRB

Sau khi duy tri vung ddy huy déng mot
s e thoi gian dai nhitng nam qua, mat bang

|&i sudt huy dong da nhich Ién trd lai, roé
nhat 1a nhom tier 3 va 4. Day vé ban chat
la hé qua cua nhiing cu cang thanh
khoan cuc bd vlra qua: cho thira rat thua,
cho thiéu rat thiéu, bubc tirng ngan hang
“*phai canh tranh bang cach tang lai suat,
=»tao ra cudc dua gilra cac nha, du thanh
< khodn hé thong vé tong thé la khong
—_

Tiesr 1 o Tty 2 Ther 3 e Thrr 4

Phia sdu bén trong, viéc co cau lai ng

Tang trudng tin dung YTD (2020-2025) nhirng ndm qua, duy tri cac tai san sinh

I6i yéu va ky han dai lam NIM giam di.

e« Cac ngén hang phai tdng huy doéng ky

5 han dai d& va bét lai léch ky han gitra cho

vay dai va huy déng ngan, chdp nhan tra
|4i cao hon dé gitr an toan thanh khoan.

18%
16%
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10%
8%
ax Mot diém can theo déi ky la dén cudi
nam nay, quy dinh cho phép tinh 20%
tién gui Kho bac Nha nudc tai nhém Big4
wousmsvis reseren 1o AUGC tiNh vao LDR sé& hét hiéu luc. Néu

khong dugc xem xét van dé nay Kip thdi,
P an Feb M Apr May i Ju Aug Sep Ot Nov  Dec thi truong rat dé xuat hién trd lai nut that

2020 202 2022 =0O=2023 =O=2024 =fpl(25 C6 Chal tu Ca'C Bank Idn

4%

2%

0%

Cudi cling, cau chuyén “gap” gilra tang trudng tin dung va huy dong hién quanh khoang +4,5 diém
%, thuong gay lo lang cho gidi dau tu, nhung néu nhin mot cach logic tlr goc d6 bang can dai thi
hai bén tai san va nguén vén clia hé théng ngan hang luén phai can bang. Phan chénh léch gilra
tadng trudng cho vay va tién gui dan cu/doanh nghiép dugc bu bdi nhiéu kénh khac: phat hanh CD
& FI Bond, sir dung nguén von cua Kho bac Nha nudc gui trong hé thdng, cling nhu ban than dong
tin dung quay vong nhiéu lan sé lai trd thanh tién gii & mot ngan hang nao dé. Noi cach khac,
“gap” hién nay phan anh su thay doi co cau nguén von (nhiéu wholesale funding va dong tién
ngan sach hon), chir khong c6 nghia la hé théng dang thiéu ding bang ngan ay % tién that trén
phuong dién thanh khoan. Viéc theo déi k§ cac kénh bd sung nay, dac biét Ia dong tién tir TGA va
muc do 1é thudc vao von ngan han, mai la yéu té quyét dinh dé danh gia rdi ro thanh khoan trong
thoi gian tdi.
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Giai ngan von dau tu céng (Liy Ké) Noudn: MoF, SHS Research
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_“room” cua khéi nay ciing gan day, kho
tdng thém dang ké. Néu Kho bac day

““manh phat hanh vao cudi ndm thi phan

40

*cung thém gan nhu chi con tréng vao

=xcac ngan hang, ma khi chi cdon bank
»«ganh thi chi phi vén cua chinh ho lai bi
o d0i 1én. Vi vay, hop ly nhat 1a duy tri loi
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Gia tri phat hanh & mua lai TPDN (YtD)

BOO F42.7 Ngudn: VBMA, SHS Research
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suat khong tdng shock, dong vai tro
“neo” cho mat bang phat hanh ndm
2026, hon la c6 hoan thanh k& hoach
phat hanh bang moi gid trong nhing
tuan cudi ndm du hién tai mdi chi dat
duoc 35% ké hoach.

O phia ngan sach, nhu da ndi, thu hét
thang 11 da vugt 121.9% con chi mdi
quanh 79.5%, kéo s6 du TGA |én khoang
750 nghin ty va tién gui KBNN tai Big4
khodng 400 nghin ty. Va dé dat muc
tiéu gidi ngan 100% vén céng (Tuong
duong 360 ngan ty déng), Thu tudng
yéu cau cac bd nganh, dia phuong g&
vudng ngay hai diém nghén hién nay la
gidi phéng mat bang va cap phép md,
khai thac nguyén vat liéu. Cac don vi
phai céng khai s6 liéu gidi ngan hang
tuan.

Nhin lai ca nam, thi truong trai phiéu
doanh nghiép da di thém mot budc kha
dai trong qua trinh “chita lanh”. Gia tri
phat hanh méi YTD 2025 da vuot 2023
& 2024 va tiém can lai vung cao cua chu
ky trudc, trong khi gia tri mua lai trudc
han van duy tri & mdc 16n, cho thay
doanh nghiép vura phat hanh mdi, vua
tiép tuc don dep “cuc ng cl”. Diém khac
biét quan trong so vdi giai doan 2020-
2021 la cau truc chu thé: gan 68% khai
lugng phat hanh YTD thubc vé cac ngén
hang, bat déng san chi con khoang
23%, phan con lai la chirng khoan, cong
nghiép va moét s6 nganh khac vdi ty
trong kha nho. N6i ngan gon, thi trudng
hién tai dang nghiéng manh vé phia cac
t6 chuc tai chinh, s dung kénh trai
phi€u dé kéo dai ngudn von, hon 1a sén
choi huy déng von rong rai cho khu vuc
doanh nghiép san xuat, dich vu.
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Tang Trudng vén thue hién FDI (Liy K& YoY)
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Vé dong von, FDI vao Viét Nam nam 2024-
2025 kha tich cuc: 23.6 ty USD Iy k& dén
thang 11/2025 tuong Ung tang trudng 8.9%.
Dong von mdi tap trung vao san xuat ché
bién, dién t&r, nang lugng tai tao, trung tam
d{ liéu... nén trong vai nam tdi khu vuc FDI
nhiéu kha nang van la “xuong séng” cua
Xuat khau. Mt tréi 1a d6 md cla nén kinh té
véi khu vuc FDI ngay cang Idn: néu cac thi
truong 1dn cham lai, hay cé xao tron vé thué
thuong mai, hiéu Uing lan sang tang trudng,
viéc lam va nguén thu ngén sach sé kha
truc tiép.

Vé du lich, cac dot bdo I6n nhitng thang
cubi ndm 2025 cd gay gian doan cuc b6 &
mot s6 diém dén, nhung tinh trén ca nam,
XU hudng chinh van la phuc héi manh nhg
chinh sach visa thoang hon, duong bay
qudc té€ md lai day hon, nén thién tai chu
yéu lam méo s0 liéu ting thang chur chua
du stc dao chiéu xu hudng.

Nhin vao co cau xuat nhap khau, diém dé thay la vai trdo cla khu vuc FDI ngay cang “lan séng”
trong can can thuong mai. Tlr khoang gilra 2025 tré lai day, ty trong FDI trong ca xuat 1an nhap
nhich 1&n ré rét hon (79% tong xuat khau va 70% téng nhap khau), cho thay sirc canh tranh cla khu
vuc doanh nghiép ndi dia con yéu, dé bi phu thudc vao chu ky don hang va quyét dinh dau tu cla
cac tap doan nudc ngoai. Nguyén nhan quan sat dugc la khung thué méi cia My (20% cho hang
“Made in Vietnam” 40% cho hang transshipment) khién dong don hang uu tién chady vao cac nha
may FDI san xuat sdu von dé chirng minh xuat x&, tuan tha traceability trong khi mé hinh “tam nhap
tai xuat” bi de doa thué 40% nén co lai. Dong thai, Viét Nam dong thoi siét manh gian 1an xuat xu
va chuyén tai (chi dao cia B6 Céng Thuong, hai quan loc danh sach doanh nghiép nghi van, tang
kiém tra nguyén liéu dau vao), khién nhdm doanh nghiép ndi thuan trading dé dinh transshipment,

giam vai tro trong ty 1&6 XNK

Théng Ké (Ngusn: GSO, VBMA, SHS...)

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

Oct-25 Nov-25 Dec-25

IP (YoY) 17.2% 7.8% 8.9% 9.6% 10.8% 8.5% 10.8% 10.8%
58 doanh nghiép thanh lap (YoY) 34.4% 3.4% 7.4% 6.1% 4.7% 9.8% 26.5% 34.9%
88 doanh nghiép quay trd lai hoat déng (YoY) 65.2% 32.1% 18.8% 91.1% 78.3% 46.4% 65.7% 33.9% 25.6%
S doanh nghiép tam ngimg kinh doanh (YoY) P25 -309% 6.1% -5.7% 1.7%[87% 7.4% 7.8% 11.2% 14.5%
86 doanh nghiép ngimg hoat déng cha giai thé (YoY) -55.2% 238.0% -1.6% 43.6% -86.2% -37.7% 33.2% . 24.8% -11.7%
S8 doanh nghiép hoan tat thi tuc gidi thé (YoY) 44.4% 54.4% 110.6%

Lugt khach quéc té dén Viét Nam (YoY)

Tang trudng lGy k& Tong Thu NSNN (YoY) 14.0% 25.7% 29.3% 26.3% 245% 283% 27.8% 285% 30.5% 28.5% 30.9%
Tang trudng |Gy k& Téng Chi NSNN (YoY) 4.8% 13.2% MNM.6% 15.2% 27.7% 38.5% 39.3% 31.50% 31.40% 47.10% 32.5%
Tang trudng tin dung (% YTD) Tinh dén 27/11 0.63% 0.25% 3.55% 5.16% 6.72% 9.90% 9.60% 11.85% 13.37% 15.068% 16.56%
Tang trudng huy ddng (% YTD) Tinh dén 21/11 -0.42% -0.32% 2.30% 3.33% 4.49% 6.11% 6.73% 8.12% 9.74% 10.65% 12.00%
Tang trudng cung tién M2 (% YTD) 1.46% 1.35% 2.99% 4.50% 5.91% 9.32% B.75% 11.53%

Lai sudt tai cap vén (%) 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 45% 4.5% 4.5% 45% 4.5%
L&i suft tai chiét khau (%) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 3.0%
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TONG QUAN TTCK THANG 11 (Tr6 v& trang.m

muc luc)
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« Thi truong két thuc thang 11/2025 véi chi s6 VNINDEX & mirc 1690,99 diém, tang 3,13% so vdi thang
10/2025, khoi lugng giao dich khép lénh giam -39,77% so véi thang 10. Trung binh khoang
700tr/phién. Trong thang 11, VNINDEX chiu ap luc diéu chinh vé vung gia 1.580 diém - 1.600 di€m,
trén vung gia 1.540 diém cao nhat nam 2022. VNINDEX sau doé phuc hoéi tot dudi anh hudng nhdém
von hoda Idn, hudng dén vung gia 1.700 diém.

« Dién bién thi truong, VNINDEX trong thang 11/2025 la phan hda manh, hau hét cac nhdm nganh déu
chiu ap luc diéu chinh, tich Ity kéo dai. Trong khi chi s6 VNINDEX tang diém dudi anh hudng cula sé it
cG phiéu, ndi bat nhat la VIC véi mic tang gid 36,3% trong thang 11. Dong tién trong thi truong thu
hep, thanh khoan, khéi lugng giao dich giam manh dudi tdc déng clia mot sé yéu to: (1) Lai suat huy
dong tang, loi tuic trai phi€u Chinh phd tang. (2) Thi trudng dang vao giai doan co cadu danh muc, can
ddi cac ngudn von cudi nam. (3) Rat it co hoi sinh Igi vuot tréi ngan han.

« K&t thuc thang 11/2025, Téng vén hda thi truong khodng 378+-ti USD_79%+-/GDP 2024. Vén hda
VN30 211+- ti USD_56% von hoda thi truong. Von héa VIC, VHM va VRE 60+- ti USD, chiém 15,9% von
hda toan thi trudng va 30% von hdoa VN30, thé hién muic tadng gid va anh hudng vuot trdi Ién chi s6
VN30, VNINDEX ctia nhédm cé phiéu Vingroup. Cac théng so dinh gia co ban khac P/E: 15,4, P/B: 2,04,
P/S: 1,6. Day khong phai vung dinh gia qua hap dan cula thj truong chung. Diém tich cuc la néu béc
tach anh hudng cda VIC, thi trudng van duy tri nhiéu doanh nghiép co ban t6t, két qua kinh doanh
tadng trudng, co cac thong sd dinh gia co ban thap hon nhiéu so vdi trung binh thi trudng.
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Trong thang 11/2025, tuan dau thang
VNINDEX gidm kha manh t&r 1.660 diém
vé dudi 1.600 diém. Sau d6 VNINDEX tiép
tuc diéu chinh vé 1.580 diém, tao day va
phuc h6i tdng diém trong 03 tuan tiép
theo. VNINDEX két thuc thang 11, phuc
hoi toét, tdng 3,13% so vdi thang 10 sau
khi két thuc giai doan tang gid manh tu
thang 4/2025.

Dién bién tich cuc nhat 1a nhdm vén hda
I&n VN30 (+2,05% MoM) dudi anh hudng
vugt tréi cua VIC (+36,3% MoM). Trong
khi d6 kém tich cuc nhat |a nhdm von hoda
trung binh véi VNMID (-2,16% MoM), tiép
tuc chiu ap luc diéu chinh sau thang 10
gidm manh. Tiép dén la VNSML (-1,99%
MoM).

Sau khi chiu ap luc diéu chinh trong
thang 10, VNINDEX cé dién bién phuc hoi
tich cuc trong thang 11. Duy tri xu hudng
tang gia vugt trdi trong nam 2025 so vdi
cac thi trudong ching khoan trong khu
vuc.

Tang trudng % chi sé chirng khoan trong khu vuc

3515

-20
-30
™ < 4 % &
v &V L U
O A L A
,{]} N "™ ah o AN
—_—MNINDEX Index — MXAP Index

iingroup, Bloomberg, SHS Research

‘_&rﬁ r@"f'o r@‘,'-' (Lgri’-’ @Fﬁ’ r&w‘"
W \ Al N\ X3 )
AV M gV

SPX Index INDU Index — SX5E Index

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 12/2025

12



TONG QUAN TTCK THANG 11

« Anh hudng tich cuc 1én VNINDEX trong thang 11 1& nhém c8 phiéu Vingroup ndi bat VIC véi
thong tin chia thudng bang c6 phiéu ti Ié 1:1, VPL vdi thong tin duge cap margin sau 06 thang
niém yét. Ngoai ra mot s6 nhdm nganh cling kha néi bat nhu tiéu dung vai VNM, dau khi vadi
PVD, GAS ... th& hién kha nang tadng gia, mirc d6 anh hudng Ién thi trudng ma rong hon & nhiéu
nhém ma khac. Dong tién cé xu hudng gia tdng & cac ma cé giai doan tich Ily tot, két qua kinh
doanh qui lll tdng trudng tot tra lai.

« O chiéu nguoc lai, nhdm ngan hang tiép tuc 1a nhém gidam diém, tadc ddng tiéu cuc 1én chi so
v3i VCB, TCB, STB, LPB chiu ap luc giam diém..., ti€p dén la VIX giam manh phan anh suy yéu
ctia nhém dich vu tai chinh sau giai doan thanh khodn gia tang dot bién.

Top c6 phi€u anh hudng nhat dén VN-Index trong 11/2025
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® Tac ding tdi VN-Index (digm) ® Bién déng gid co phigu (%)

Nguon: Fiingroup, SHS Research

« Sau khi tao dinh thanh khoan trong thang 8, thé hién tinh chat dau co dot bién. Thanh khoan thi

truong tiép tuc giam thang tha 3 lién tiép. Trong thang 11/2025, gid tri giao dich trung binh toan

thi truong dat 25.314 ty doéng/phién, giam -31,23% so vdi thang 10. Trén HOSE gia tri giao dich

trung binh dat 22.761 ty dong/phién (-32,28% MoM), véi trung binh 700 triéu cd phi€u/phién,

giam manh so trung binh 1,67 ty c6 phi€u/phién trong thang 8/2025. Thanh khodn cé thé sé tiép
tuc suy giam trong thang 12/2025.

« Thanh khoan trén HNX (-29,66% MoM), giam thang thu 3 lién ti€p véi gia tri trung binh 1.756 ty
dong/phién. Trong khi trén UPCOM (+13,78% MoM) thanh khodn lai ddo chiéu tang vdi gia tri
trung binh 796,6 ty dong/phién. Phan anh hoat ddng giao dich sbéi déng clla nhdm cé phiéu
Viettel va cac c6 phiéu trudc théng tin thoai von cla tap doan VNPT.

GTGD trung binh (ty dang/phién) GTGD trung binh (ty dong/phién)
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« Trong thang 11, nhém vén hoéa Ién VN30 cé gia tri giao dich trung binh 12.136 ty déng/phién
(-35,27% MoM). Tuy nhién thé hién ap luc ban da gidm manh, tich Ity kha tich cuc & nhiéu méa
nhém ngan hang, cdi thién tdt & nhém tiéu dung. 3 nhdm vén hda trung binh VNMID (-27,77%
MoM) thanh khoan ti€p tuc gidm vai gid tri giao dich trung binh 8.804 ty déng/phién. Tiép tuc
gidam & nhom vén hodéa nho VNSML (-25,66% MoM), giad tri giao dich trung binh 1.257 ty
déng/phién.

« Ty trong giao dich VN30 sau 03 thang lién tuc tang, giam vé muc 53,32% thi truong trong
thang 11, trén muc trung binh. Trong dé khéi lugng giao dich khép 1énh gidm kha manh & céac
c8 phiéu da tdang manh nhu VIC, VHM, VRE, VJC..., thanh khodn cling gidm manh & nhém ngén
hang. Trong khi tang tdt & nhdém tiéu dung. Ti trong nhdm VNMID tang Ién chiém 38,68% ti
trong giao dich thi truong va nhom c6é phiéu vén hdéa nhd VNSML véi ti trong 5,52%.

Ty trong gia tri giao dich binh quan Gia tri giao dich binh quan phién
trén VN-Index 2 i

trong 12 thang gan nhat (ty dong)
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Nguon: Fiingroup, SHS Research

« Xay dung va vat liéu (-38,4% MoM), Bat dong san (-38,3% MoM), Ngén hang (-38,1% MoM),
Tai nguyén (-36,0% MoM), Dich vu tai chinh (-34,7% MoM), Ban I& (-29,0% MoM), Céng nghé
thong tin (-22,6% MoM)... 1a cdc nhédm nganh chinh cé thanh khoan giam manh trong thang
11. Tuy nhién da s6 phan anh giai doan tich Ily, diéu chinh v&i ap luc ban giam.

« O chigu nguoc lai Bdo hiém (+247,3% MoM), Vién thong (+93,2% MoM), Dau khi (54,5%
MoM), Y té (18,0% MoM) la cac nhom nganh cé thanh khodn tdng vdéi mic dé phan hoa cao,
nhiéu ma co dién bién kha tich cuc.

GTGD binh quan phién theo nganh (ty déng, biéu do 1) GTGD binh quén phién theo nganh (ty dong, bigu db 2)
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Ngubn: Fiingroup, SHS Research
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« Ngan hang, Bat déng san, Dich vu tai chinh tiép tuc la 03 nhdm nganh c6 gia tri giao dich binh
quan cao nhat thi truong. Trong dé Ngan hang véi gia tri binh quan 5.638 ty déng/phién, gidm
manh -38,1% so vd&i thang 10. Bat déng san gia tri giao dich binh quan 4.745 ty déng/phién
(-38,3% MoM). Dich vu tai chinh 4.083 ty dong/phién (-34,7% MoM), giam thang tha 3 lién
tiép.

« Gia tri giao dich trung binh nhém Dich vu tai chinh giam thdp hon nhém Bat dong san, phan
anh tinh chat dau co, ky vong ti€p tuc gidm trén thi truong.

Gia trj giao dich binh quan phién theo nhom nganh
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Nguodn: Fiingroup, SHS Research

« Trong thang 11/2025 thi truong phan héa manh véi dé réng cac nhédm nganh cai thién trong
khi VNINDEX phuc h6i. Nhiéu nhom nganh phuc hoi tét sau giai doan diéu chinh tich Iy kéo
dai. NGi bat véi Bat dong san (+15,3% MoM), Du lich va giai tri (+10,2% MoM) vd&i anh hudng
cua VIC, VPL, VJC..., Thuc pham va d6 uéng (+10,2% MoM) vdi anh hudng tir MCH, VNM. .,
Bdo hiém (+5,8% MoM), dudi anh hudng tlir PVI....

« O chiéu nguoc lai, gidam diém 14 cadc nhdm Hang va dich vu cdng nghiép (-6,8% MoM), Cong
nghé théng tin (-5,8% MoM), O t6 va phu tung (-4,0% MoM),Dich vu tai chinh (-3,3% MoM)...

Tang/giam cac nhém nganh va chi sé thi trwong trong thang 11/2025

Viéen thdng -7.4%
HMX-Index -2.2% E—
VMN-Index — 3.1%
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Y 18 -0.3% m
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Truyén théng -3.1% e——— Nguon: Fiingroup, SHS Research
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500.000 S8 lugng tai khoan chifng khoan tang/giam theo thang
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e SO lugng tai khoan ching khoan tang thém trong thang 11/2025 dat 237.378 tai khoan, giam
-23,7% so véi thang trudc, va la muic thap nhat trong 4 thang gan day. Tuy nhién so vdi cung
ky ndm ngodi, con s6 nay van dat muc tang trudng tét +75,2% YoY, trong dé chl yéu la nha
dau tu ca nhdn mad mdai véi gan 237.000 tai khodn - gidm 24% so véi thang trudc. Téng sO
lwvong tai khoan ching khoan tinh dén cudi thang 11/2025 dat gan 11,6 triéu tai khoan, trong
dé nha dau tu ca nhan dat hon 11,4 triéu tai khoan con lai 1a nha dau tu t6 churc.

o Lly k& 11 thang dau nam, thi truong cé thém gan 2,3 triéu tai khoan.
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« Trong thang 11/2025 t6 chirc nudc ngoai tiép tuc ban rong vdi gia tri -5.117 ty dong trén HOSE. Qui
mo ban rong dang trong xu hudng gidm kha manh. Ly k& 11 thang nam 2025, t6 chirc nudc ngoai
ban rong dét bién vdi gia tri -104.255 ty déng, vugt gia tri ban rong ndm 2024. Nha dau tu ca nhan
nudc ngoai cling ban rong trong thang 11 vaéi gia tri -1.704 ty dong, Ity k& ban rong 23.383 ty déng
trong 11 thang nam 2025.

« Nha dau tu td chlc trong nudc gia tdng mua rong thang thir 4 lién ti€p, vdéi gia tri 9.949 ty déng
trong thang 11, d6i ing ap luc ban rong clia nha dau tu nudc ngoai va ca nhan trong nudc. Lly ké
11 thang ndm 2025, t6 chirc trong nudc mua rong véi gia tri 35.970 ty dong.

« Trong khi d6, nha dau tu ca nhan trong nudc sau 03 thang mua rong manh, bat ngo ban rong véi
gia tri -2.613 ty dong trong thang 11. Lly k& 11 thang nam 2025, nha dau tu ca nhan trong nudc
mua rong vai gia tri 91.668 ty déng. Dong tién mua rong manh cua nha dau tu trong nudc, ddi ing
ap luc ban rong cua khéi ngoai la dong luc 1én cua thi trudng trong ndm nay. Tuy nhién nhiing dién
bién nay, dan dén cau hoi: Néu trong nam 2026, khi thi trudng dugc ndng hang va khdi ngoai giai
ngan mua rong. Thi Nha dau tu nao sé ban rong trong nam 20267?

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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« Trén HOSE, khéi ngoai ban rong manh 03 nam lién ti€p k& tlr qui 11/2023. Hién tai ti 1& s& hitu cla
nha dau tu nudc ngoai giam con 15,05%

60,000.00 20.00%
9.00% ‘
40,000.00 18.09% 18.00%
16.56%
20,000.00 1e aon 16.00%
I o 15.05%
0.00 = - — L || - — . 14.00%
2008 2009 2010 2011 2012 2013 2014 2015 2!& 2017 M8 2019 2.0 ZE1 2022 JEEc TERA JEES
20,000.00 12.00%
-40,000.00 10.00%
-60,000.00 8.00%
-80,000.00 6.00%
100,000.00 4.00%
120,000.00 2,000
140,000.00 0.00%

. Toing GT rong (ty VND) Tang GT rong (ty VND) % S hiru NN % S& hitu NN NguBn: Fiingroup, SHS Research
SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 12/2025 17



TONG QUAN TTCK THANG 11

Gid tri mua/ban rong ctia nha dau tu nuéc ngoai trén HOSE + Khéi ngoai giam manh quy md ban rong trong
o theo théng tir 2023 (ty dong) thang 11, vai gia tri -6.881 ty dong trén HOSE. Ly
' k& 11 thang nam 2025, khdi ngoai ban rong manh
15500 -127,628 ty déng trén HOSE. Ti 1é s& hitu khoi
o N1 TRUIRT I TITE | .. | ngoai vé murc thléfp 15,05%. C6 thé ky vong khoi
10000 I I | ‘ | | | | ss; Ngoai sé sédm két thuc giai doan ban rong manh
dot bién lién ti€p trong 03 nam qua.
-20,000
- o Trén HOSE, trong thang 11 khdi ngoai ban rong
manh STB (-2.124 ty dong), ti€p dén la VCI (-1.351
10,000 ty doéng), MBB (-1.187 ty déng), VRE (-1.039 ty
-50,000 dong), VIX (-974,8 ty déng)... Ngugc lai, khoi
'\?’\’{b A *f”fﬁ”f\?‘ q}" A oA A AP qP‘;f”*ﬁ”'f” g "-f’ eae . s en
o @ Y e T S c?eﬁ & ngoai tiép tuc mua rong FPT (+1.809 ty déng) sau

giai doan ban rong manh, HPG (+1.734 ty doéng),
VNM (+1.600 ty ddng), PVD (+707,9 ty ddng)...

Cac ma dugc NDTNN mua/ban rong nhigu nhat trén HOSE

trong thang 11/2025 (ty dong) o Ly k& 11 thang nam 2025, khdi ngoai ban rong
SE manh VIC (-18.805 ty doéng), FPT (-12.321 ty
-y dong), VHM (-10.887 ty dong), STB (-8.044 ty
- dong), VCB (-8.001 ty déng)... Trong khi mua rong
o I i, NVL(+1.398‘t§/ dsng), HVN (+1.007‘t§/ dong), TCH
_m: 11 I I I I I I I (+974,4 ty dong), TCX (+728,5 ty dong)...
o « V4&i mdt s6 thi trudng khac trong khu vuc, khoi
1:22 ngoai ti€p tuc mua rong & thi truong Indonesia

2,500 212a87 - (+730 triéu USD), mua rong Philipines (+78 triéu
FPT HPG VMM PVD VPB MSH POW TCX DGW SHE GEX VHM HDB WND VCB VIX VRE MBB WClI STB . , . , . . ,e
USD). Trong khi ban rong cac thi trudng Thai Lan
(-386 trieu USD), Malaysia (-271 triéu USD) trong
thang 11.

Cac ma dugc NDTNN mua/ban réng nhiéu nhat trén
HOSE trong nam 2025
5,000

139823 6000
o B B B = m m = = - - 4000 3332
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Nguon: Fiingroup, Bloomberg, SHS Research
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TONG QUAN TTCK THANG 11

o Tai HNX, khdi ngoai giam manh qui md ban

500

400

300
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100

-100

200

300

-400

rong véi gia tri -57,9 ty déng trong thang
11. Trong do tiép tuc ban rong CEO (- 331,9
ty déng), ti€p dén la SHS (-72,7 ty dong),
PVl (-30,7 ty dong)... Trong khi tiép tuc
mua rong PVS (+445,3 ty dong), tré lai
mua rong IDC (+57,4 ty déng), IVS (+12,6
ty dong)...

Ldy k& 11 thang nam 2025, khéi ngoai ban
rong -3.398 ty dong trén HNX. Trong do
ban rong manh IDC (-1.667 ty déng), PVS
(-952,6 ty doéng), MBS (-408,4 ty dong)...
Mua rong SHS (+129,4 ty doéng), DHT
(+66,4 ty dong), DTD (+34,3 ty dong)...

Cac ma dugc NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 11/2025 (ty dong)

445.31

Gia tri mua/ban rong clia nha dau tu nude ngoai trén
HNX theo thang tir 2023 (ty dong)
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Ngu6n: Fiingroup, SHS Research

Cac ma dugc NDTNN mua/ban rong nhiéu
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2p0 129.35
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nhat trén HNX trong ndm 2025

1,667.20
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TONG QUAN TTCK THANG 11

Trong thang 11/2025, cdc quy ETF tai Viét Nam tiép tuc chiu ap lyc rut rong, tuy nhién qui mo da giam
manh véi gia tri rdt rong -9 triéu USD. Trong khi rut rong & cac thi truong Thai Lan (-27 triéu USD),
Indonesia (-30 triéu USD) va hut rong tai thi truong Philippines (+9 triéu USD), Malaysia (+3 triéu USD).

Dong von ETF theo qudc gia
(Triéu USD)

300
200
100 ] 3

-100 -9 -27 30
-200
-300
-400
500
600
700
Vietnam Philippines Malaysia Thailand Indonesia

M m3M mYTD m1Y

Nguon: Bloomberg, SHS Research

NA

o Sé lugng CCQ

é(triéu USD)é (USD)

DCVFMVN Diamond ETF 502,0 1,4 349.100.000 1,6 0,8 -359 -34,2
Fubon FTSE Vietnam ETF 459,3 0,5 846.238.000 -10,0 -69,2 -313,4 -322,9
DCVFMVN30 ETF Fund 233,9 1,3 181.800.000 6,7 -13,8 -113,2 -117,8
VanEck Vietham ETF 573,4 18,2 31.550.000 -3,6 -17,8  -48,7 -611

Xtrackers FTSE Vietham Swap UCITS ETF 352,9 38,9 9.062.470 -2,0 -6,3 -33,1 -347

SSIAM VNFIN LEAD ETF 19,0 1,1 16.900.000 0,4 0,8 -4,4 -4,6
KIM INDEX Vietham VN30 ETF 271,8 20,7 13.100.000 0,0 44,5 44,5 445
SSIAM VNX50 ETF 5,4 1,1 5.000.000 0,0 0,0 -1,3 -1,3
Global x MSCI Vietham ETF 25,4 23,5 1.080.000 0,0 4,6 6,9 6,9
SSIAM VN3O0 ETF 8,2 0,9 9.000.000 0,2 0,5 -0,8 -0,8
KIM GROWTH VN30 ETF 93,9 0,5 190.900.000 -1, -1,0 -4,3 -4,3

(Tré vé trang muc luc)
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TRIEN VONG TTCK THANG 12-2025

Thi truong da bat dau thang 12, thang cudi nam 2025. Day |a thai diém danh gia nam 2025, dinh vi co
hoi, xu hudng dong tién dich chuyén trong ndm 2026. Nhu thudng 1€, ching t6i sé du bao vung gida muc
tiéu ky vong cua chi s6 VNINDEX trong nam 2026 trong bdo cdo chién lugc nam 2026. Trong nam 2023,
2024 chung t6i da dua ra vung gia muc tiéu tuong doi chinh xac. Vd&i bdo cdo chién lugc ndm 2025,
chung t6i ky vong VNINDEX tdng 10-12% so v&i 2024. Thuc té hién tai VNINDEX dang tang 33,5% so V0i
2024, véi murc gia cao nhat nam 2025 dang la 1794,58 diém.

Murc tang vuot tréi cla chi s6 VNINDEX mot phan dén tlr anh hudng tich cuc clia nhdm c6 phiéu
Vingroup khi trong nam 2025, VIC cé murc tang gid 542% so vdi 2024. Muc tédng gid vuot troi nay la diéu
khé du bdo. Néu bdc tach anh hudng cia VinGroup thi VNINDEX trong nam 2025 dang c6 muec tang gia
khoang 11% so vai 2024. Diéu nay cho thady rang, phan Ién trén thj truong la cé muic tang gia kém tich cuc
trong nam 2025, du két qua kinh doanh van duy tri tang trudng tuong doi tot.

Sau giai doan tdng gid manh. Thi truong dang budc vao giai doan cudi ndm 2025, thoi diém co cdu
danh muc, chét NAV nam 2025. Chung t6i cho rang VNINDEX dat dinh ky vong ctia nam 2025 & vung gia
1.760 diém - 1.800 diém. K&t thic nam 2025, VNINDEX cé thé trong vung 1650 diém - 1700 diém, vuagt
dinh gia lich s&r nam 2022. Trong thang 12/2025 nha dau tu sé ti€ép tuc co cadu danh muc. Ban, giam céc
ma, nhom ma da tadng ndéng, gid vuot xa cac muc dinh gid co ban, cé tinh chat dau co cao. Co ciu sang
cac ma chat lugng t6t, @ murc dinh gia hdp dan va két qua kinh doanh cai thién tot.

K&t thuc thang 11/2025, Tong von hda thi truong hién tai 378+-ti USD_79%+-/GDP 2024. Vén hda
VN30 211+- ti USD_56% von hoa thi truong. Von hoa VIC, VHM va VRE 60+- ti USD, chiém 15,9% von hoda
toan thi truong va 30% von hda VN30, thé hién muirc tang gid va anh hudng vuot tréi 1én chi s6 VN30,
VNINDEX cua VIC. Céc thong so dinh gia co ban khac P/E: 15,4, P/B: 2,04, P/S: 1,6. Day khdong phai ving
dinh gid qua hap dan cua thi truong chung. Diém tich cuc la thi truong van duy tri nhiéu doanh nghiép co
ban tot, két qua kinh doanh tdng trudng, cé cac thong s6 dinh gid co ban thap hon nhiéu so véi trung
binh thi truong.

Véi trién vong 2026, ching téi cho rang ndm 2026 sé& la mét nam dac biét cla thi truong dua trén 03
yéu td chinh: (1) Tang trudng GDP 2026 muc tiéu 10% trd Ién qua duy tri tadng trudng tin dung va day
manh dau tu cong. (2) Thi trudng dugc nang hang, khdi ngoai mua rong trd lai sau khi ban rong lién tiép.
(3) Nang cung hang hda chat luogng cao théng qua thoai von, IPO... Day dugc ky vong sé la nhitng yéu to,

1.708.27
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TRIEN VONG TTCK THANG 12-2025

Tinh dén cudi thang 11/2025, t6ng von hoda toan thi truong khodng 378 ty USD, khodng 79%
GDP n3m 2024. Van dugc xem la muirc tuong déi hop ly néu xét trién vong tang trudng, quy mo
GDP nam 2026. Dinh gia P/E cua VNINDEX & muc 14,7. Mtc P/E Forward 12,8, tuong déi hgp ly
néu trién vong tang trudang van duy tri & mic cao.

So sanh tuong quan véi cac nudc trong khu vuc va trén thé gidgi. Mic P/E Forward 12,8 cla
VNINDEX khong thuc sy hdp dan hon.

P/E forward VNindex
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Ngubn: Bloomberg, SHS Research

LICH SU KIEN THANG 12-2025 (T2 v& trang muc luc)
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DANH SACH
KHUYEN NGHI| 2025
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DANH SACH MA KHUYEN NGHI DAl HAN NAM 2025

(Trg vé trang myc luc)

Danh muc khuyén nghi cho giai ngan

. Giadongcira Gia dong clra . .
STT Ma +/-% YTD Target Price Upside
(31/12/2024) (28/11/2025)

1 MWG 61.000 79.900 31,00%  99.200 24,20% THEM MOI
2 TAL 20.300 46.000  126,60% 33.800 - NAM GIU
3 VGC 44.950 44.000 -2,10%  73.600 67,30% KHA QUAN
4 TCB 24.650 33.750 36,90%  45.000 33,30% KHA QUAN
5 CTG 37.800 49.000 29,60%  59.100 20,60% KHA QUAN
6 HPG 22.208 26.550 19,50%  31.000 16,80%  NAM GIU
7 HDG 25.909 31.750 22,50%  36.600 1530% KHA QUAN
8 REE 59.043 65.200 10,40%  80.900  24,10% KHA QUAN
9 TCH 12.561 20.450 62,80%  20.800  1,70%  NAM GIU
10 Ssl 26.050 32.800 25,90%  35.000 6,70%  NAM GIU
VNINDEX 1.267 1.691 33%

(Click vao timg ma dé xem ndi dung chi tiét)
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CTCP DAU TU THE GIOI DIDONG

(HOSE - MWG)
M6 ta doanh nghiép

Cong ty C6 phan Dau tu Thé Gidi Di
Doéng la tép doan ban 1& hang dau
Viét Nam, s& hitru cac chubi ban lé
nhu TGDD, Dién May Xanh, Bach Hoéa
Xanh, Nha thuéc An Khang vdi do

phu khap toan qudc
Dién bién gia co phiéu
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Cong ty TNHH Tri Tam

9.9%

BLD va ngudi cd lién quan
3.8%

Khac
76%

Cac chi sé co ban

9T2025 2025F
Tong tai san
(ty VND) 80.288 78.404
VCSH
(ty VND) 31.797 31.836
DT thuan
(ty VND) 113.607 155.634
LNST 4.989 5.186
ROE 5,73% 17,30%
ROA 22%  7,00%
EPS (VND) 3.368 3.543
BVPS (VND) 21.228 21.265
P/E (x) 19,64 21,7
P/B (x) 3,84 3,5

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 12/2025

2026F

93.913

37.501

184.847

7.144
20,60%
8,30%
4.879
25.086
15,8

3,0

TANG TY TRONG
(Quay vé danh muc téng hop)

LUAN DIEM PAU TU
e Bach Héa Xanh la dong lyc tang truéng méi

o BHX bat dau co lai tr Q2/2024 (7 ty VND dau tién),
dat Igi nhudn sau thué 89 ty VND ca nam 2024 (tlr 16
500 ty 2023), va EBITDA hoa von tir 2024. Dén
30/6/2025, 16 Ity k& con 6.918 ty VND (sau khau trur
1di 205 ty n&ra dau nam).

o Dinh hudng tuong lai cia BHX tap trung "Bac tién" tu
2026 (md& trung binh 1.000 ctra hang/nam, phd 63
tinh), két hop omnichannel (BHX Online ra mat thang
8/2025, muc tiéu 10% doanh thu) va mé hinh mdai (VIP
I&n 300m?3).

o Dinh hudng BHX sé niém yét ngay sau khi xda sach 16
IGy k&, du kién vao nam 2028

e Chuoi TGDD+DMX duy tri thi phan va doanh thu 6n

dinh, da ky hop dong tu van IPO, du kién niém yét 2026

CAP NHAT KQKD 9T.2025

Ly ké& 9 thang, doanh thu 113.607 ty dong (tang 14% yoy) va
LNST dat 4.989 ty dong (tdng 73% yoy).

Vuot ké hoach sém: Vdi k& hoach nam 2025 1a doanh thu
150.000 ty déng va lgi nhuan 4.850 ty déong, MWG da hoan
thanh 76% doanh thu va vugt 3% loi nhudn chi sau 9 thang,
chui yéu nho mang ban [é dién thoai, dién may va Bach Hoa
Xanh.

K&t qua kinh doanh cla céac chudi cu thé nhu sau:

Chuodi MW (TGDbP + PMX): Doanh thu chudi trong quy 3 dat
khoang 26,8 nghin ty dong (+6,6% QoQ). Lly k& 9 thang ndm
2025, doanh thu thuan tang 15% yoy, ghi nhan 76,5 nghin ty
dong.

Chudi Bach Héa Xanh: Liy k& 9 thang 2025, chudi Bach Hoa
Xanh dat 34,4 ngan ty déng doanh thu, tdng gan 14% so vdi
cung ky. MWG mé thém dugc 520 clra hang so véi dau nam,
tién gan téi muc tiéu md mdi 600 CH nam 2025. Hiéu qua
hoat déng lién tuc dugc cai thién.

Chuoi An Khang trong thang 9/2025 ghi nhan doanh thu
trung binh trén ctra hang la 540 triéu déng/thang.

Chuoi AvaKids ghi nhan tang trudng doanh thu hai chit s6
trong 9 thang dau nam svck.

Chuoi EraBlue dat tdng trudng doanh thu hon 70% sau 9
thang 2025 so véi cung ky. Hién tai chubi dang van hanh 144
clra hang.
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NAM GIU
(Quay vé danh muc téng hop)

CTCPDAU TU BATDONG SAN TASECO
(HOSE - TAL)

M6 ta doanh nghiép

LUAN DIEM DAU TU

TAL 14 doanh nghiép b3t déng san « Taseco Land la doanh nghiép bat dong san nhiéu tham vong
tap trung & khu vuc phia Bac. TAL
nhanh chéng gia tdng quy dat trong
nhitng nam gan day & 3 phan khc:
bat dong san dan cu, cong nghiép va
dich vu/nghi dudng.

véi chién lugc tiang trudng ré rang: Trong gia doan 2020-
2025, TAL da gia tdng quy dat t&r 70ha 1én 950ha thong qua
dau thau, dau gia, M&A. Danh muc dy an clua TAL bao gom
BDS dan cu (421ha), KCN (471ha), nghi dudng (58ha) tai cac
vi tri thudn Igi nhu Ha Noi, Hai Phong, Da Nang, Ninh Binh,

Dien bién gia co phiéu Thai Nguyén ...

33,000 1.800

1.700 L]
28.000 1,600

T ndm 2025 doanh nghiép budc vao giai doan tang trudng
manh mé véi viéc md ban va ban giao loat du an nhu Khu d6
o hises thi Central Riverside, Chung cu Long Bién Central, KCN Dong
1.200 Van I, Khu @6 thi Té Hiu ...

o TAL du kién sé duy tri chinh sach c6 tirc tién mat dé dam

18.000
13.000

8.000 S00
T g
LA A L I M 4 iy Mgy iy K

A MR At g gt g

bao hai hoa lgi ich cho tat ca cac c6 dong: ¢ tuc tién mat cac
nam 2023, 2024 va 2025 (du kién) lan lugt 1a 10%/15%/5%.
o LNST c6 dong cong ty me TAL du kién tdng trudng manh

TAL —HINDE

Co cau co don
g trong giai doan 2026,2027 nh& ban giao cac duy an trong

diém, dat 1an luot 2431 ty/2038 ty (tdng Ian lugt 61% va 33%
so vdi du phdng thang 7/2025 chu yéu do gia ban cac du an

Co cau cbd dong

Cd déng
khac
28%

Ha N¢i: Long Bién Central, T6 H(tu cao hon du kién ban dau).

CAP NHAT KET QUA KINH DOANH

« TAL da cong bo BCTC Q3/2025 véi két qua kha quan do ban
Tgﬂrﬁﬂ giao cac du an bat déng san dan cu (Central Riverside, Central
2] Park - Thanh Héa) va bat dau ghi nhan doanh thu tir mang khu
cong nghiép vdéi dy an Déng Van Il Phia Bong.
Quy 3/2025, TAL dat doanh thu 1.238 ty (+299%yoy) va loi
nhuan sau thué 223 ty (+20% yoy)

Cac chi sé co ban

2024 6T25 | 2025F

TTS 9.324 12.414 11919 < Luy k& 9 thang dau nam 2025, doanh thu thuan cua TAL dat
2.171 ty déng va LNST 283 ty dong, Ian lugt hoan thanh 50%
VCSH 4.224 4.294 4.518 . o . N
va 53% ké hoach kinh doanh nam.
Doanh thu 1.684 933 3.807  TAL da cong bd udc tinh lgi nhuan sau thué nam 2025/2026
NST sas 50 _ lan lugt 1a 615 ty/3000 ty. KQKD nay tuong doi phu hgp véi du
phdng clia chung toi, trong dé nam 2026 Igi nhuan sé bt pha
ROE 16,20%  1,40% 16,46% chu yéu nho ban giao dy an Long Bién Central.
ROA 7,30% 0,50% 6,24% KHUYEN NGHI
Chung t6i khuyén nghi Nam Giir doi véi ¢6 phiéu TAL. Chi tiét
EPS 2.147 180  2.160 bao cao vui long xem_tai day.
BVPS 12.545 11101 13.205
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TONG CONG TY VIGLACERA

(HOSE - VGC)
M6 ta doanh nghiép

Tong Coéng ty Viglacera (VGC) la mét
trong nhitng tdp doan hang dau Viét
Nam trong nhiéu linh vuc: kinh xay
dung, gach 6p lat, sir vé sinh cao cép
va phat trién bat dong san khu cong

nghiép.
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Dién bién gia co phiéu

Cac chi s6 co ban

2023 2024

24100  24.827
9.524 9.952
13.342 12.051
1.162 1.187
12,2% 11,9%
4,8% 4,8%
2.717 2.464
17.516  18.532
16,6 18,3
2,6 2,5
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CTCP Ha tang Gelex

50%

2025F

24.922

10.823

12.656

1.735
16%
7%
3.601
20.204
16,5

2,94

KHA QUAN

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« VGC la mét trong nhitng nha phat trién KCN I6n nhat Viét
Nam véi viéc quan ly va van hanh 15 khu cong nghiép vdi tong
dién tich 1én tdi 4.600 Ha, chi sau VSIP (~10.000 ha) va GVR
(~5.000 ha). Cac khu cong nghiép ctia VGC déu nam tai cac vi
tri chién lugc: tap trung tai mién Bac (Bac Ninh, Phu Tho, Thai
Binh, Quang Ninh) va mién Trung (Hué&, Khanh Hoa), gan cac
truc giao théng huyét mach, cang bién, san bay.

+ VGC la doanh nghiép dau nganh va nam giir thi phan Ién
trong nganh vat liéu xay dung. VGC s& hitru day chuyén san
xuat kinh xay dung vdi céng suat I6n nhat Viét Nam (95 triéu
m2/nam) véi 40% thi phan va nam gitr 30% thi phan gach 6p
lat. Chu ky bat dong san dang quay trd lai sé la dong luc téng
trudng manh mé cho doanh nghiép trong thai gian tdi.

« Cau chuyén thoai von nha nudc tai VGC sé la chat xuc tac
cho sy tang gia cta co phiéu. B6 xay dung du kién sé thoai
toan bd von (38,6% cb phan).

CAP NHAT KQKD Q3.2025

« Luy ké 9 thang, doanh thu thuan cta VGC dat 9.459 ty déng
(+14% yoy), lgi nhuan sau thué hop nhat dat 955 ty dong
(+48,7% yoy). Két qua kinh doanh cua VGC tang trudng nho
vao mang kinh doanh bat dong san KCN (doanh thu 9T dat
3.024 ty dong, +10,5% yoy va Igi nhuan gop dat 1.686 ty dong,
+14,7% yoy) trong khi cac mang kinh doanh khac cua doanh
nghiép van duy tri n dinh.

KHUYEN NGHI

Chuing toi ti€p tuc duy tri khuyén nghi KHA QUAN d5i véi c6
phiéu VGC vdi mic gia muc tiéu 1a 73.600 déng/cp. Tai muc gia
muc tiéu, VGC giao dich véi muc P/E forward cho nam 2026 la 15
lan, thap hon so vdi murc trung binh clia nganh 1a 17,1 an. Chi tiét
bao cdo vui long xem tai day.
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NGAN HANG TMCP KY THUONG VIET NAM

(HOSE - TCB)

M6 ta doanh nghiép

TCB thanh 1dp nam 1993 vdi hdi sd
chinh dat tai Ha NOi. Tdi nay TCB
phat trién véi hon 13.000 nhan vién
va hon 300 chi nhanh trén toan quac,
cd doi tac chién luge véi nhiéu tap
doan 16n nhu Masan, Vingroup. Ty
trong cho vay vdi linh vyc BDS chiém
xap xi 70% tong tin dung.

Dién bién gia co phiéu
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Co cau c6 dong

72,40%

= Masan Group
BLD va ngudi
co lién quan

Mapleleaf

Khac

Cac chi s6 co ban

9T2025
Téng tai san

(ty VND)

TOI (ty VND)  38.596
NIl (ty VND) 27.367
\L/I:ITDI (ty 23.385
TTTD (%) 16,8%
TT HD (%) 15,3%
NIM (%) 3,84%
CIR (%) 31,5%
ROA 3,22%
ROE 19,9%
EPS (VND) 3.113
BVPS (VND)  25.398
P/B (x) 1,24
P/E () 10,1

2025F 2026F

1.129.570 1.156.246 1.326.266

50.381 59.966
38.379 45.753
31.537  37.050
21,25% 20,66%
19,21%  17,37%
3,86%  4,00%
30,0%  30,0%
2,33%  2,35%
15,55%  15,67%
3.522  4.130
23.994 27.986
1,58 1,36
5,78 4,48

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

« TCX chinh thirc niém yét thanh cong giup TCB thu vé mat

lugng von I6n tir cac nha dau tu, tir dé ma réng quy mo, tang
cuong nang luc tai chinh va phat trién cac dich vu mai.

Tang trudng tin dung duy tri & mirc cao nhung chat lugng tai
san dugc kiém soat tot. Tin dung cua TCB duy tri tdng trudng
cao hon trung binh nganh.

Ty 1& CASA vuot tréi nhd sdn pham Sinh 16i ty ddng dot pha va
hudng truyén thong didng dan, tao tién 1é trong nganh. Diéu
nay gilp TCB s& hitu nguén von gia ré déi dao cho hoat déng
kinh doanh.

TCB chinh thirc sé hiru c6 phan & cong ty bao hiém nhan tho
va phi nhan tho, k& hoach kinh doanh dugc TCB cong bd so bd
nhu sau:

o Cong ty BH phi nhan tho (TGGIns): Tir 10/2024 - 02/2025
coéng ty dd mang vé doanh thu phi bdo hiém goc 150 ty
dong (chua kiém todn). Doanh thu va LNST udc tinh ndm
2025 lan lugt la 1.091 ty dong va -14 ty doéng. Du kién
TGGIns sé c6 1di vao nam 2026 khoang 65 ty dong.

o Céng ty BHNT Ky Thuong (TCLife): dong s& hitu bdi TCB
va Vingroup, dugc cap phép hoat ddng cudi nam 2024 vdi
von diéu I1é 1,3 nghin ty, du kién s& dua san pham ra thi
truong trong Q4/2025. TCLife ky vong bat dau déng goép
vao két qua hoat déng tur 2026.

Techcombank sé& thuc hién tra c6 tirc bang tién mat vai ty 1é
10% cham nhat vao thang 10/2025.

TCB dugc phép thi diém phat hanh va giao dich tai san ma
héa nhung hién tai chua dong gép vao KQKD.

CAP NHAT KQKD 9T2025

« Tong thu nhap hoat déng (TOI) dat 38,6 nghin ty dong (+3,1%
N/N). Lgi nhudn trudc thué (LNTT) dat 23,4 nghin ty déng
(+2,4% N/N).

« TCB tang truang tin dung & murc 16,8% so vai dau nam.

« Ty Ié tién gli khéng ky han, tién gui tiét kiém (CASA) tiép tuc
dan dau nganh & muac 42,5%.

« Ty |é an toan von (CAR) theo Basel Il cai thién Ién murc 15,8%
nho nguén von tang thém tir dot IPO cua TCBS, trong khi ty
|& bao phu ng xau (LLCR) ti€ép tuc dugc cai thién 1én 119,1%.

« Bién I3i thuan (NIM) theo quy 6n dinh & muc 3,8%.

o Ty lé ng xau (NPL) cai thién tir 1,32% xubng 1,23%. Ty 1é NPL
trudc CIC giam con 0,96%, so voi 1,05% cudi quy 2/2025.
Tinh ca trdi phi€u va cho vay, ty 1& ng xau giam vé muc 1,18%
so vdi méc 1,23% cudi quy trudc.

KHUYEN NGHI

Chuing t6i duy tri khuy&n nghi TANG TY TRONG c8 phiéu TCB vdi
gid muc tiéu 45.000 (+34%) tai gid dong ctra 33.600 VND cua
ngay 3/11/2025. Chung t6i két hop hai phuong phap dinh gia Thu
nhap thang du (RI) va P/B (1,5x).
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NGAN HANG TMCP CONG THUONG VIET NAM

(HOSE - CTG)

M6 ta doanh nghiép
CTG la Ngan hang I6n th 2 tai Viét
Nam véi tong tai san tai thoi diém
cudi Q3.2025 dat 2,76 triéu ty déng,
thi phan huy dong cho vay nam 2024
chiém 11% toan hé thong. CTG cling
chiém thi phan 21,2% trong mang
thanh toan XNK, 19% thi phan thanh
toan thé tai thai diém cudi nam 2024.
Dién bién gia co phiéu
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(ty déng) 2023 2024 2025F
T6ng TS 2.032.614 2.385.384 2.817
Tin dung 1.445.572 1.685.291 2.032
Huy déng 1.410.899 1.606.145  1.895
LNTT 24.990 31.758 40,6
BVPS (VND) 23.279 27.742  33.294
EPS (VND) 3.706 4.719 6.016
ROAE (%) 17,00%  18,38% 19,6%
ROAA (%) 1,04% 1,15% 1,24%
NIM (%) 2,86%  2,88%  2,63%
CIR (%) 28,98%  27,53% 27,5%
NPL (%) 1,13% 1,25% 1,15%
LLR (%) 167,22% 170,75% 177,21%
P/B (x) 1,62 1,36 1,54
P/E (x) 10,20 8,01 8,53
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(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

Téng trudng tin dung tiép tuc tich cuc. 972025, tang trudng
tin dung cua CTG dat 15,6%, cao hon murc tang trudng 13,37%
toan hé thong va cao nhat khdi Ngan hang qudc doanh. CTG
c6 thé hoan thanh muc tiéu tang trudng tin dung 16-18% trong
nam 2025.

Chat luong tai san tiép tuc cai thién. Ty |é no xau giam manh
xudng 1,09% tur mirc 1,31% thai diém cudi Quy 2. Ty & bao phd
ng xau cudi Q3.2025 tdng lén 176,48%, cao thir 2 toan hé
thong.

CTG dang trong giai doan cao diém ghi nhan lgi nhuan nho chi
phi tin dung gidm sau thoi gian ddy manh trich 1ap dy phong xur
ly ng xau. Chung t6i tdng 6% dy bao LNTT nam 2025 Ién
40.595 ty doéng (+28% YoY) nho chat lugng tai san tich cuc
hon du kién va nhitng rui ro lién quan dén thué quan chua cé
nhiéu tac déng dén KQKD cua Ngén hang.

CTG d3 dugc Chinh phu va NHNN phé duyét viéc phat hanh
c0 phiéu tang von diéu Ié tur Igi nhudn con lai ndm 2021, 2022
va giai doan 2009-2016, ty Ié 44,64%. Ngay chét quyén du
Kién la 18/12/2025 va CTG co thé hoan tat viéc phat hanh trong
nam 2025.

Pa tang trudng loi nhuan va chat luong tai san duoc cling co
ky vong gitip CTG dugc chap nhan mirc dinh gia cao hon murc
trung binh trong qua khtr. Tai thoi diém cudi Q3.2025, hiéu
gua str dung von ROE cua CTG da vuot murc dinh nam 2021, tuy
nhién hé s6 dinh gia P/B van thap hon dang k& murc dinh cd.

CAP NHAT HOAT PONG KINH DOANH

o Tang trudng tin dung tinh dén cudi thang 11/2025 dat 15,6%,

tuong duong du ng tin dung cudi Quy 3.2025. Phia CTG cho
bi€t Ngan hang tap trung vao kiém soat chat lugng tin dung
trong bdi canh du ng da tang gan han mic NHNN cho phép.

« Ty I& ng xau thdi diém cubi thang 11/2025 1a 1,2%, tdng so Vai

murc 1,09% thoi diém cudi Q3.2025

RUI RO

e NIM toan hé théng trong xu hudng thu hep do tin dung mé

réng trén quy mé toan nganh va dinh hudng giam 13i suat cho
vay ho trg doanh nghiép.

Rui ro vé yé&u t6 thué quan va cang thang thuong mai toan
cau cé thé tac déng ré hon dén nén kinh té trong nam 2026.
RUi ro vé chat lugng tai san sau thai gian tin dung mad rong
trén toan hé théng.

KHUYEN NGHI

Chuing téi duy tri danh gia KHA QUAN vé c3 phiéu CTG vdi gia
muc tiéu 59.100 dong/cd phiéu.
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CONG TY CO PHAN TAP DOAN HOA PHAT

(HOSE - HPG)

M6 ta doanh nghiép

HPG la doanh nghiép hang dau trong
ITnh vuc san xuat va kinh doanh céc
san pham sat thép tai Viét Nam. Cac
san pham chinh cta céng ty: Thép
cubn can nong (HRC), Thép xay
dung, Tén ma. Ngoai ra cong ty con
san xuat cac san pham ndéng nghiép
va phat trién du an KCN, BDS nha 4.

Dién bién gia co phiéu

==HPG =——=WHNINDEX

Co cau co dong

Chu tich va ngudi liéngquan  mKhac

Cac chi s6 co ban

Ty VND 2023 2024 9T 2025

Tong tai san 187.783 224.439 246.171

VCSH 102.836  114.647 127.516
Doanh thu 118.953 138.855 109.939
LNST 6.800 12.020 11.626
ROE 6,88%  11,07% 12,02%
ROA 3,82%  583%  6,12%
EPS (VND) 1117 1879  1.876
BVPS (VND) 17.674  17.878 16.342
P/B (x) 1,45 1,48 1,63

P/E (x) 22,87 14,1 14,2
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(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

Dy an Dung Quat 2 sau khi hoan thanh toan bd vao cudi nam
2025 sé tang cong suat HRC ctia HPG thém 2,86 lan (8,6
triéu tan), cung c6 vi thé dau nganh cta HPG va tang san
lugng ban hang trong nudc khi cung khdong dap Ung du cau
dong thai tang kha ndng san xuat cac san pham thép dac biét
c6 chat lugng va gia tri gia tang cao.

« Hudng lgi tir cac du an dau tu cong trong nudc va thép HRC

nhap khau bi ap thué chong ban pha gia. Viéc HRC tur Trung
Qudc bi ap thué CBPG tlr 23,1% - 27,83% sé ho tro cho viéc
ban hang clia HPG trong bdi canh dau tu céng dugc ddy manh
dé ho trg tang trudng.

Trién vong dai han tir co hoi tham gia cung trng thép cho cac
du an duong sat cao téc Bac Nam, metro. Dy an dudong sat
cao toc du kién sé khai cong vao cudi nam 2027 sé tao ra nhu
cau khoang 6 triéu tan thép cac loai md ra co hdi cho céac
doanh nghiép trong nudc trong doé cé HPG.

CAP NHAT HOAT PONG KINH DOANH

San lugng ban hang cac loai Q3 dat 2,84 triéu tan (-2,1% QoQ,
+22% YoY) chl yéu do thép xdy dung -17% QoQ. Lly k& 10
thang san lugng ban hang udc +20,5% YoY trong dé HRC
+60,6%% YoY, 6ng thép +16,9%, thép xay dung +3,7% YoY,
tbn ma -10,7% YoY.

Doanh thu Q3 dat 36,794 ty déng (+7% YoY), lai sau thué dat
4.012 ty dong (+33% YoY). Liy k& 9 thang dat gan 110.000 ty
dong doanh thu (+5,3% YoY = 64,7% KH nam), 13i gop tang Ién
16,5% (cung ky 13,5%), 13i sau thué& dat 11.626 ty dong (+26,2%
= 77,5% KH nam). Thi phan duy tri dan dau & mang thép xay
dung (36,3%) va tdang d mang 6ng thép (30,3%).

Lo cao 2 Dy an Dung Quat 2 cho ra mé gang dau tién vao 4/9.
San pham HRC cla HPG xuat kh3u vao An dd va EU khong bi
ap thué CBPG. Ngay 27/10 Viét Nam chinh thirc diéu tra thép
HRC kho rong nhap khau tlr Trung Qudc.

Du an nha may san xuat ray (70.000 tan/nam, von dau tu
14.000 ty d6ng tai Dung Quat 2, du kién hoat déng quy 1/2027.
Ngay 19/8 HPG da ddng thd GD 1 cta du an KCN Hoa Tam va
cang Bé&i Goc (491,87ha). Dy an phan khu A-KDT Bac Qudc 16 5
dugc quyét dinh giao dat dot 1. Ngay 3/11, dugc UBND tinh
Hung Yén chap thuan chd truong dau tu KCN Ly THuong Kiét
GD1 (235ha, von dau tu 2.800 ty déng), du ki€én cho thué tu
cudi 2026.

CTCP Phat trién Néng nghiép (HPA) da ndp hé sa IPO 30tr cp,
gia 41.900d/cp, du kién niém yét thang 1/2026.

KHUYEN NGHI

Chuing tdi khuyé&n nghi NAM GIU' d3i véi ¢8 phi€u HPG. Chi tiét
bao cao xem tai day.
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CTCP TAPPOANHA DO
(HOSE - HDG)

M6 ta doanh nghiép

Cong ty C6 phan Tap doan Ha Do
tién than la doanh nghiép xdy dung
thuéc B6 Qudc phong (da thodi hét
vén nam 2017), dan chuyén hudng
sang tap trung kinh doanh bat dong
san va san xuat dién.

Dién bién gia co phiéu
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14.438 | 13.849 | 14.968
VCSH 7.229 7.376 | 8.495

Doanh thu 2.889 2.774 2.841

LNST 866 477 1.119
ROE 12% 7% 13%
ROA 6% 3% 7%
EPS 2.068 1.083 2.225
BVPS 19.352 | 18.133 | 20.873

KHA QUAN
(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

Mang san xuat dién cé hiéu qua cao véi dong luc chinh la
cac du an thuy dién: HDG dang van hanh 08 du an dién vdi
tong cong suat 452 MW, bao gém thuy dién (70%), dién mat
trdi (19%) va dién gio (11%).

Mang bat dong san du kién tang trudéng tré lai nhd md ban
GD3 Charm Villas udc tinh dem lai doanh thu ~ 3.000 ty, lgi
nhuan ~ 1.600 ty;

Mang bat dong san dau tu: van hanh cac khach san, van
phong va thuong mai chd yéu tai TPHCM quy md doanh thu
khoang 450 ty/nam

K&t qua kinh doanh 03 ndm tdi (2025/2026/2027) cua HDG
du kién sé tang trudng manh trén mdc nén thap cla nam
2024 v&i muc doanh thu loi nhudn udc dat lan luot
(867/1.206/1.441 ty dong).

Can theo dai tién trinh xtr ly cac vudng mac doéi véi du an dién
mat troi Hong Phong 4 va Infra 1. Du phong va dinh gia cua
SHS da du phong trong trudng hop tiéu cuec.

TiNH HINH TAI CHINH

« Két qua kinh doanh 2024 kém kha quan: ndm 2024, HDG

dat lgi nhuan trudc thué 573 ty, giam 40% so véi nam 2023
chu yéu do khoan trich 1ap du phong cua Nha may Hong
Phong 4 la 502 ty dong.

Quy 3/2025, HDG ghi nhan doanh thu 694 ty (+22% yoy) chu
yéu nho doanh thu ban dién 546 ty (+23% yoy), trong khi d6
mang BDS dau tu ghi nhan doanh thu di ngang & muc 122 ty,
mang BDS nha & chi ghi nhan doanh thu 24 ty.

K&t qua kinh doanh cta HDG du kién sé tiép tuc hoéi phuc
manh mé trong Quy 4/2025 nh¢ san lugng thay dién khu vuc
mién Trung & murc cao va mang bat déng san sé ghi nhan
khoang 400 ty doanh thu nh& ban giao du dan HaDo Charm
Villas..

KHUYEN NGHI

Chung tbi khuyén nghi Kha Quan déi vdi c6 phiéu HDG véi gid

muc tiéu 36.600 dong/cp (+19%%) so vdi gid dong clra ngay
31/07/2025. Chi tiét bdo cédo vui long xem_tai day.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 12/2025
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CONG TY cO PHAN CO DIEN LANH
(HOSE - REE)

M6 ta doanh nghiép

REE la doanh nghiép hoat ddng da
nganh véi cac Ilinh vuc nang lugng,
cung cdp nudc sach, van hanh van
phong cho thué va la nha cung cap
dich vu ky thuat, va co dién lanh
chuyén nghiép hang dau Viét Nam.

75.000
70,000
65,000
80,000
55.000
50,000
45,000
40.000
35.000
30,000

Dién bién gia co phiéu

Co cau c6 dong

Khie; 27,66%

Nguyén Ngoc
Nhét Hanh; 1,32%

Nguyén Ngoc Théi
Binh; 1,98%

Céng ty TNHH
MTV Bau tu Tai
chinh NN TP.HCM;
4,58%

Toéng tai san

(ty VND)

VCSH
(ty VND)

Doanh thu
(ty VND)

LNST
ROE
ROA

EPS (VND)

BVPS (VND)

P/B (x)

P/E (x)

»

Apalio Asia Fund;

4,75% Nguyen Ngnc: Hai;

Cac chi s6 co ban

2023 2024
34.912  36.360
20.770  22.455
8.569  8.383
2.786  2.396

13% 1%
8% 6%
5341  4.234
42.269  40.127
1,7 1,8
13,5 17

-

Platinum Victory
Pre. Pud; 41,42%

Mguyén Thj Mai
Thanh; 12,83%

2025F

40.766

25.584

9.829

3.486
14%
9%
5.053
38.562
17

1,5

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

Pha thoi ti€t Lanina quay tré lai la dong luc chinh thuc day loi
nhuan cta doanh nghiép trong nam 2025. Mang thuy dién sé
la dong luc tang trudng chinh vdi doanh thu 2025 ky vong dat
2.968 ty dong (+30% yoy) do yéu to thoi ti€t thuan lgi giup
doanh thu mang nang lugng cla REE dat 4.743 ty dong (+17%
yoy), bién lgi nhuan gbp tang tur 43% nam 2024 1én 52% nam
2025, dat 2.484 ty déng (+42% yoy).

Dién gid sé la tru co6t lgi nhuan va déng vai tro la dong luc
tang trudng chinh trong tuong lai ciia doanh nghiép. Trong
nam 2026 REE tiép tuc dua vao van hanh 4 nha may dién gid
mai véi téng céng sudt tang thém 176 MW (+138% cong sudt
dién gio hién tai).

Mang kinh doanh bat dong san ti€p tuc tang truéng. REE da
dua vao van hanh toa nha van phong E-town 6 gilp nang téng
dién tich cho thué thém 25% va du an bat déng san The Light
Square bat dau dugc ban giao.

Tiém lyc tai chinh manh mé véi nguon tién mat doéi dao 1a co
s6 cho su ting trudng bén virng trong dai han ctia doanh
nghiép. M{rc chi trd ¢ tirc cla REE trong 4 ndm gan nhat Ia
25%/nam (trong dé 15% co phi€u va 10% tién mat).

Luat dién luc (stra d6i) dugc Quoéc hoi thong qua ngay
30/11/2024 da mé duong cho cac du an nang luong tai tao,
phu hogp véi chién lugc phat trién trong dai han cta REE.
Chién lugc dai han cua REE sé tap trung phat trién vao nang
lugng tai tao, trong do dién gié du kién sé bs sung thém
khoang 200MW c6ng suat moi ndm trong giai doan 2026 -
2030.

CAP NHAT KQKD Q3.2025

« KHKD ndm 2025: REE dat muc tiéu doanh thu 10.248 ty déng

(+22% yoy) va LNST thudc vé cong ty me 2.427 ty dong (+22%
yoy).

K&t thuc Q3/2025, doanh nghiép cé két qua kinh doanh tang
trudng manh vdi doanh thu dat 2.552 ty dong (+25,7% YoY) va
LNST dat 824 ty déng (+47% YoY). Luj k& 9 thang, LNST cla
doanh nghiép dat 2.380 ty déng (+57% yoy), hoan thanh 80%
k€& hoach dat ra ca nam 2025.

KHUYEN NGHI

Chung tdi ti€p tuc duy tri khuy&n nghi KHA QUAN ddi véi c8
phiéu REE vdi gid muc tiéu sau diéu chinh cé tic la 80.900
dong/cp. Chi tiét bdo cdo vui Iong xem tai day.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 12/2025
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CTCP DAU TU DICH VU TAI CHINH HOANG HUY

(HOSE - TCH)
M6 ta doanh nghiép

TCH tién than la doanh nghiép
thuong mai 6 t6 chuyén hudng sang
bat dong san dan cu, tap trung tai
thi trwong Hai Phong.

Dién bién gia co phiéu
24.000 1.400
22.000

1.
20,000 =00

18.000
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16.000

14.000 1100
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TCH —NIMDEX

Co cau c6 dong

D6 Hiru Ha &

NBT trong NCLO

nuwrdc khac
46% 45%
NBDT
nLréec
ngoaif

9%

Cac chi sé co ban

Nam 2023 2024 2025F

Tongtaisan 14.625 15.306 18.661

VCSH 12.434 13.449 16.804
Doanh thu 3.803 4.667 8.089
LNST 1243 1121 2.697
ROE 10,00%  8,30% 16,10%
ROA 8,50% 7,30% 14,50%
EPS (VND) 1113 1279  2.314

BVPS (VND) 13.325 14.590 16.084
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(Quay vé danh muc téng hop)

LUAN DIEM PAU TU
o Cac du an lén cua TCH & TP Thiy Nguyén - Hai Phong bat

dau md ban vao nam 2025: Thanh phd Hai Phong cé muc
tang trudng kinh té€ hang dau ca nudc va dang dugc tiép tuc
dau tu phat trién manh mé, trong dé thanh phd Thdy Nguyén
la tdm diém cua thi truong BDS Hai Phong.

« Hoang Huy New City Giai doan Il (49,4ha) va Hoang Huy

Green River (32,5ha) tai TP Thdy Nguyén da hoan thién
phap ly dat dai va san sang ma ban trong ndm 2025: cac du
an co vi tri gan véi Trung tdm Hanh Chinh Chinh Tri méi cla
Hai Phong, dugc don nhan tich cuc cua thi trudng dac biét
sau thong tin sap nhap véi Hai Duong.

« TCH c6 co cau tai san - nguon von an toan: Co cau tai san

cua TCH tai ngay 31/12/2024 chu yéu la tién gui 3.412 ty
(24%) va tén kho 8.676 ty (57%), chu yéu la bat dong san. Vé
phan nguén vén dugc tai trg chu yéu bdi vén chu sé hitu
13.277 ty (87%), trong khi vay ng ngan hang chi 90 ty (0,6%).

« LNST c6 dong cong ty me TCH trong giai doan 05 nam téi

udc duy tri trén mdce 1.000 ty/ndm nhd hach toan doanh thu
cac dy an BDS & Hai Phong.

CAP NHAT KQKD Q3

e TCH d& cbng bd BCTC Quy 2 nam tai chinh 2025 (két thuc

ngay 30/09/2025) véi doanh thu va Igi nhuan syt gidam do cac
du an méi chua dén giai doan ban giao

672025, TCH chi dat doanh thu 736 ty (-67%) va LNST 113 ty
(-77%) do trong kyti€p tuc ban giao sé it cac san pham tén kho
dy an CC H1 Hoang Huy Commere, New City | so v&i cung ky
nam trudc.

Trong ndm 2025, TCH dong loat m& ban 03 dy an mdi tai Hai
Phong: Chung cu H2 Commerce, Nha d lién ké New City I, Nha
g lién k& Green River. Tién do thu tién cla cac du an tich cuc:
s6 du ngudi mua tra tién trudce tai ngay 30/09/2025 dat 3.087
ty, tdng manh so va&i mirc 444 ty tai ngay 30/06/2025.

K&t qua kinh doanh mang bat dong san ciia TCH du kién sé& hoi
phuc tir n&ra sau ndm tai chinh 2025 khi bat dau ban giao du an
Hoang Huy Green River va Hoang Huy New City Il.

KHUYEN NGHI

Chung t6i khuyén nghi Nam Gitr ddi véi co phi€u TCH. Chi tiét
bdo cdo lan dau xem tai day.
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CTCP CHUNG KHOAN SSI (HOSE - SSI)

M6 ta doanh nghiép
SSI thanh Iap nam 1999. SSI cé mang
ludi hoat dong réng khap tai cac
thanh pho 16n nhu Ha N6i, TP HCM,...
CG phiéu SSI dugc niém yét trén san
HNX tlr nd&m 2006 va chuyén sang
HoSE tlr ndm 2007. Tinh dén hét nam
2024, SSI ding thir 2 vé thi phan moi
gidi san HoSE vdi ty 1& 9,18%.

Dién bién gia co phiéu
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2023

69.241

23.241

7.158

2.293
10,06%
3,78%
1.531
15.503
1,64

21,42

2024  9T2025

73.507 100.712

26.826  31.255

8.529 9.329

2.835 3.287

11,37% 12,7%
3,97% 41%
1.772 1.912

13.674  15.056
1,84 2,28

14,70 20,17

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

« Ky vong tang trudng tir viéc thi trurong Viét Nam duoc nang

hang Ién Thi truong Mai noi. FTSE Russell dd chinh thic
cbng bs nang hang thi truong chiing khoan Viét Nam ti thi
truong can bién 1én nhdm thi trudng maéi ndi thir cap, du kién
¢ hiéu luc tir thang 9/2026. Véi quyét dinh nay, tdng von vao
rong cé thé dao déng 5-6 ty USD dén nam 2030. Chung t6i
ky vong SSI sé cai thién hoat dong kinh doanh trudc lan séng
von madi d6i dao va cd thé dugc xem xét vao ré FTSE EM.
Tién phong trong Thi trwong Tai San Ma Hoa va Tokenized
Assets. SS| dan dat chuyén déi sé véi ky vong van hanh nén
tang giao dich hodc phat trién ETF lién quan dén tai san so..
Cong ty ky MoU vdi Nasdag trong viéc dao tao chuyén mon
va nhan su, Tether va U2U Network (ho tro bdi SSI Digital
Ventures), niém yét trén Kraken, md rong dich vu tokenized
assets vai von toi thiéu va yéu cau thanh toan VND. Diéu nay
da dang hda nguén thu ngoai chirng khoan truyén thong, tiém
nang tadng doanh thu tir phi dich vu sé hda sau nay.

Thi phan méi gidi ludn duy tri trong nhém dau. Vi vi thé san
c6 vé cong nghé, nhan sy va san pham, doanh thu méi gidi
cua SSI van cé su gia tang va gilr viing vi tri s6 2 vé thi phan
qua nhiéu ndm chi sau VPS.

CAP NHAT KQKD 9 THANG NAM 2025

o Ly k& 9T2025, DTHD cua SSI dat 9.329 ty dong (+48%
yoy). LNST tédng 37% yoy, dat 3.287 ty dong. V&i két qua
nay, SSI da thuc hién dugc gan 94% k& hoach Igi nhuan dé
ra. Cu thé:

o Mang ddéng gdp I6n nhat 1a 13i tir cac khoan cho vay va
phai thu vdi 2.466 ty dong, tdng 63% YoY. L&i tir cac tai
san tai chinh ghi nhan thong qua 13i 16 (FVTPL) dong gop
2.224 ty dong, tang 151% YoY

o Mang méi gidi cling tang trudng trd lai véi doanh thu dat
1.716 ty dong, tdng 27% YoY.

o Nghiép vu cho vay ky quy va Ung trudc tién ban dat
doanh thu gan 1.006 ty déng, tang 21% so vd&i quy lién
trudc. Du ng cho vay margin va ung trudc cua SSI dat
hon 39.231 ty dong, tdng 50,6% so va&i quy lién trudc.

o Cac mang kinh doanh khac chiém ty trong nhd déu cé
KQKD t6t, tang trudng so vdi cung ky.

« Ngoai viéc rét manh vao cho vay margin, cong ty ching
khodn nay cling gia tang tai san tai cac khoan dau tu tai san
tai chinh (FVTPL), tién gri va ching chi tién guii co ky han.
Khoan FVTPL cla SSI cé gid tri hon 50.400 ty déng, ting
gan 8.000 ty dong so vai dau nam. SSI chu yéu dau tu trai
phiéu (hon 15.000 ty dong) va ching chi tién gui (gan
32.000 ty dong). Co phiéu dau tu chi chiém hon 670 ty dong,
giam gan 1.000 ty déng so vai dau nam.
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BSR
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. Gia muc tiéu’ Link bao céo

110.200
34.300
41.200
43.300
93.000
159.600
47.600

134.000

23.500

42.400
127.000
168.900
118.500
25.800

17.500

19.450

43.536

38.100

45.000

33.800
73.600
31.262

72.500
34.000
17.400
99.200

40.300

98.300

17.870

PNJ - GIU BIEN LJI NHUAN, BEN Bi VE DiCH
HPG - CUNG ¢ V| THE DAN DAU

DPM - Téng_trudng_6n dinh

PVS - Hoat Béng M&C dau khi trong nudc khdi sic vdi cac du an 1dn

REE Tri€n vong_tang_ trudng_tich cuc

CTR_upside 34.7%_nén mdng_cho giai doan siéu két ndi

CTG - Cao diem loi nhuan sau giai doan tang trich lap du phong xu ly no xau

Du an T6 hgp Cong.cdng, Truong_hoc va Nha & Duc Giang_chinh thirc dugc
phé duyét.

VPB - Trién vong_tang_trudng nhd du dia md rong tin dung.

B&o cdo Cap nhéat c8 phiéu DCM

SIP_Ngudi khdng [6 dén séng_FDI

VTP_Ky Ian logistics cong_nghé Viét Nam

FPT - VUNG VANG TRONG BAO

BAO CAQO PHAN TICH CO PHIEU HCM

TCH - CAC DU AN BAT DPONG SAN LON BUGC VAO CHU KY KINH DOANH
PVD - SAN SANG CHO THOI KY BIEN DONG CUA GIA DAU

PHP - KHI XUAN SANG TREN BEN CANG PHP

Thitruong Hbéa chat dan hoéi phuc, Déng_luc tdng_trudng dai han tir Du
an KCN Nhon Trach 6

TCB - THOI THE TAO ANH HUNG
TANG TRUONG TICH CUC TREN CAC MANG HOAT DONG KINH DOANH

TAL - Doanh nghiép bat ddéng_san giau tham vong
VGC - KQKD but pha vuat xa ky vong
HDG - Vugt qua kho khan

F88_B&o cdo niém yét_Chao san I6c phat
GAS - Kinh doanh LPG VA LNG dan dat tang trudng doanh thu dai han.

PC1_Tri€én vong_dai han tlr quy hoach dién 8 va mo Nickel

|JC = Dinh hinh tang_trudng_dai han

Chu ky téng_trudng_mdi, tién téi IPO

VPBS IPO - CO HOI DONG HANH CUNG VPBS

HVN_VUGN CAO CUNG DAT NUGC

VPS (VCK): BOM TAN IPO cUOI NAM

MSN - DAN DAT TIEU DUNG - BAN LE, BUT PHA TANG TRUGNG

BSR - Doanh thu phuc héi trong_.ngan han, Du 4n ndng_cap Dung Quat
md ra tang_trudng_dai han

ANV - XAY LAI NEN TANG - DAN DAU THOI cubC
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_162922_20251006_162922_GIOI%20THIEU%20CO%20HOI%20IPO%20VPBS%2006102025.pdf.pdf
https://www.shs.com.vn/Reports/5810/hvn_tp-40-300-vnd_upside-18-2-_hvn_vuon-cao-cung-dat-nuoc.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_14955_HVN_V%c6%af%c6%a0N%20CAO%20C%c3%99NG%20%c4%90%e1%ba%a4T%20N%c6%af%e1%bb%9aC.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251023_145047_IPO%20VPS..pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251009_174055_MSN%20Bao%20cao%20lan%20dau%202025.pdf
https://s3-storage.shs.com.vn/shs-website/BSR_BAO_CAO_LAN_DAU_f31d7ecc0e.pdf
https://s3-storage.shs.com.vn/shs-website/BSR_BAO_CAO_LAN_DAU_f31d7ecc0e.pdf
https://s3-storage.shs.com.vn/shs-website/ANV_Report_fbaa96874d.pdf

BAO CAO Vi MO & WEALTH MANAGEMENT

BAO CAO NGANH BAN LE HANG TIEU DUNG

NGANH HANG KHONG VIET NAM - DON KY NGUYEN M|

Bdo cdo Chién luvgc Thang 11/2025

Bdo cdo Thi Truong Tién Té & Trdi Phiéu thang 12/2025

Wealth Management vol. 08: TRI - TRi - TAM

Bao Cao vé Vang

Wealth Management vol. 07: Game-Changer

Bado cdo Chién luge Thang 10/2025

Bdo Cdo Dja Chinh Trj Thé Gidi

Bdo Cdo vé Gid nha & Gidc mo an cu cua ngudi Viét

Bdo cdo Chién lugc Thang 09/2025

Wealth Management vol. 06: Doanh Nghiép phén thinh - Quéc gia hung_cudng
Nganh dién - Téng_trudng_cung dat nudc

Wealth Management vol. 05: Kim Chi Nam Mdgi Cho Sy Thinh Vuong_Cua Gidi Dau Tu
Giau Viét Nam

Bdo cdo Chién lugc Thang 08/2025

Bao Cao TT14 & Luit Hoa NQ42

Wealth Management vol. 04: K& thira hay chuyén giao

BAO CAOQ NGANH: Gi& Phan bén neo cao - Co hdi ndo cho Nha dau tu

SHS Outlook H2/2025 — “Trend Following”: “Néu ban van tin VN-Index mac ket & 1.300
diém,_hay chuan bj tinh than cho 1§ séng”.

Bdo cdo Chién lugc Thang 06/2025

Wealth Management vol. 03: Trung_tdm Tai chinh Quéc té

Bdo cdo Chién lugc Thang 05/2025

Wealth Management vol. 02: Nghi Quyét 57-66-68

Wealth Management vol. 01

Bdo cdo Chién lugc Thang.04/2025

DT Bat Bién U'ng_Van Bién: Trudc Séng_Gié Thué Quan (Quick Update Lan 1)
Bdo Cdo Viét Nam Trudc Nguy Co Thué Quan T My

Bédo cdo Chién lugc Thang 03/2025

Bdo cdo Chién lugc thang 02/2025.

Bdo cdo Chién lugc Vi M6 ndm 2025: TIMING IS EVERYTHING
Bdo cdo Chién lugc ndm 2025: TIMING IS EVERYTHING

BAO CAO THI TRUONG TIEN TE

Bdo cdo Thi Trudng Tién Té & Trai Phiéu thang 11/2025

Bdo cdo Thi Truong Tién Té & Trai Phiéu thang 09/2025

Bédo cdo Thi Truong Tién Té & Trai Phiéu thang 10/2025
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https://s3-storage.shs.com.vn/shs-website/NGANH_BAN_LE_HANG_TIEU_DUNG_DEC_2025_ef112c5cbc.pdf
https://s3-storage.shs.com.vn/shs-website/NGANH_HANG_KHONG_VIET_NAM_DON_KY_NGUYEN_MOI_1574aab907.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaochienluoc11_25_5a25968f80.pdf
https://s3-storage.shs.com.vn/shs-website/Public_Baocaothitruongtiente1225_1d2a7da769.pdf
https://s3-storage.shs.com.vn/shs-website/Vol_08_Wealth_Management_5d1eabe63d.pdf
https://s3-storage.shs.com.vn/shs-website/Tam_Dong_Vang_Lay_71bb0de884.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_145623_Vol.07%20Wealth%20Management.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251007_142350_Baocaochienluoc10_25.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251029_151646_Thedaoxoayvan.pdf
https://www.shs.com.vn/Reports/5799/bao-cao-ve-gia-nha-giac-mo-an-cu-cua-nguoi-viet.aspx
https://www.shs.com.vn/Reports/5783/bao-cao-chien-luoc-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5794/wealth-management-vol-06-doanh-nghiep-phon-thinh-quoc-gia-hung-cuong.aspx
https://www.shs.com.vn/Reports/5803/nganh-dien-tang-truong-cung-dat-nuoc.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250808_94631_Baocaochienluoc08_25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250815_145219_Quydaomoitrongdainganhang.pdf
https://www.shs.com.vn/Reports/5699/wealth-management-vol-04-ke-thua-hay-chuyen-giao.aspx
https://www.shs.com.vn/Reports/5719/gia-phan-bon-neo-cao-co-hoi-nao-cho-nha-dau-tu.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5662/bao-cao-chien-luoc-thang-06-2025.aspx
https://www.shs.com.vn/AssetReport.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250509_101012_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2005.25.pdf
https://www.shs.com.vn/Reports/5638/wealth-management-vol-02-nghi-quyet-57-66-68.aspx
https://www.shs.com.vn/Reports/5615/wealth-management-vol-01.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_153025_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2004.25.pdf
https://www.shs.com.vn/Reports/5589/di-bat-bien-ung-van-bien-truoc-song-gio-thue-quan-quick-update-lan-1.aspx
https://www.shs.com.vn/Reports/5578/bao-cao-viet-nam-truoc-nguy-co-thue-quan-tu-my.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250307_1872_B%c3%a1o%20c%c3%a1o%20th%c3%a1ng%2003.25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250210_17131_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%202025.02.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250122_11146_Macro%20Outlook's%20SHS%202025.final.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250115_111847_Bao%20cao%20chien%20luoc%20nam%202025_Timing%20is%20Everything.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaothitruongtiente1125_573e44564a.pdf
https://www.shs.com.vn/Reports/5791/bao-cao-thi-truong-tien-te-trai-phieu-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5809/bao-cao-thi-truong-tien-te-trai-phieu-thang-10-2025.aspx
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(Tré vé trang.muc luc)

TUYEN BO MIEN TRU TRACH NHIEM

Tat ca nhirng thong tin, di liéu va phan tich trong tai liéu nay da dugc thu thap, téng hop va xu ly
mot cach can trong tai thai diém céng bd. Tuy nhién,SHS Research va tac gia khong cam két tinh
day du, chinh xac tuyét déi hay cap nhat lién tuc clia cac thong tin dugc stir dung. Moi ndi dung
trinh bay hoan toan khong dai dién cho quan diém chinh thirc clia Céng ty C6 Phan Ching Khodan
SHS, tru khi c6 ghi ré.

Cac quan diém, md hinh va nhan dinh trong bdo cdo phan anh danh gia chuyén mén doéc lap cua
nhom phan tich tai thoi diém viét, dua trén cac gia dinh cu thé vé bdi canh kinh t&, chinh sach va
thi trudng. Bao cdo nay khoéng cau thanh khuyén nghi dau tu, 16i moi goi giao dich, hay cam két
hiéu qua tai chinh déi véi bat ky loai tai sdn nao, bao gém nhung khong gidi han & c6 phiéu, trai
phi€u, ngoai t&, hang hda, bat ddng san hodc cac san pham tai chinh phai sinh.

Céac ndi dung trong bao cdo cling khong phai la tai liéu tu van chinh sach chinh thurc, va khong
nham thay thé& cho danh gia doc lap cla cac co quan hoach dinh hodc cac té chic ra quyét dinh
diéu hanh kinh té. Moi phéan tich vé chinh sach cong chi mang tinh tham khao vé mat logic truyén
dan va kich ban gia dinh, khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc — du la nha dau tu td chic, ca nhan hay can bd hoach dinh chinh
sach - can ty danh gia dé phu hop cla théng tin véi muc tiéu s dung, khau vi rii ro, va bdi canh
phap ly/kinh té tai thoi di€ém xem xét. Cac du bdo trong bdo cdo mang tinh mé hinh, cé thé thay déi
dang k& khi cac yéu té dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khoéng dugc sir dung dé xay dung hé so chao ban chiing khoan, truyén thong tiép thi

san pham tai chinh, hodc lam can cl phap ly néu khdéng cé phé duyét ré rang tir Cong ty C6 Phan
Chung Khoan SHS.

Moi hanh vi sao chép, chia sé, trich dan mét phan hoac toan bé bdo cdo can tuan thu quy dinh vé
ban quyén.

D{t liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tdm Phan tich - Cong ty Cé phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

S6 43 Ly Thuong Kiét, P. Ctra Tang 6, Cao 6¢ van phong HDTC, Tang 8, Tda nha Thanh Lai 2,

Nam, Thanh phd Ha Nbi, Viét s 36 BUi Thi Xuan, Phuong Bén s6 03 Lé Dinh Ly,

Nam. Thanh, Thanh phé H6 Chi Minh, Thanh phd Pa Nang, Viét Nam
Viét Nam.

Tel: (84-24)-3818 1888 Tel: (84-511)-352 5777

Fax: (84-24)-3818 1688 Tel: (84-8)-30915 1368 Fax: (84-511)-352 5779

Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Email: contact@shs.com.vn Email: contact-dn@shs.com.vn

Website: www.shs.com.vn
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