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DIEN BIEN CHIEN LUQC THI TRUONG

Sau phién tang diém dau tuan, VNINDEX tao khoang tréng
tang gia dau phién hudng dén 1.915 diém, vling gia cao nhat
ngay 14/01/2026 vdi tinh chat luén chuyé&n dau co cao hon khi
VNINDEX trong vlng qud mua ngan han. Ap luc ban sau do
gia tdng & nhiéu ma vdi thanh khoan gia tang kém tich cuc.
K&t phién VNINDEX giam 2,81 diém (-0,15%) vé muc 1.893,78
diém, chiu ap luc ban & vung gia quanh 1.900 diém. Trong khi
VN30 giam -8,63 diém (-0,41%) vé muic 2.085,61 diém, chiu
ap luc rung lac, kiém dinh lai vung gid cao nhat nam 2025
quanh 2.055 diém.

D6 réng trén HOSE bat dau nghién vé kém tich cuc véi 180
ma giam gia. Chiu ap luc ban & cac ma chiing khoan, bat déng
san, xay dung, vat liéu xay dung, hdéa chat, sam 1op... Trong
khi van cd tin hiéu gia tdng dau co & cac ma dau khi, ngan
hang, vién théng, bao hiém, cang bién... cac doanh nghiép
freeload thap, von nha nudc vdéi 149 méa tang gia va 57 ma gitr
giad tham chiéu... Thanh khoan thj truong tang sau 3 phién
giam, khai lugng giao dich khép 1énh trén HOSE tang 18,7% so
vdi phién trudc. Tuy nhién thé hién ap luyc ban ngan han gia
tang manh. Kh&i ngoai ban rong manh trong phién giao dich
hoém nay vdi gia tri -1.677 ty dong trén HOSE.

Trén thi truong phai sinh, ky han 4111G2000 két phién & murc
2.077,5 diém, giam -0,55% so vdi phién trudc. Chénh léch am
ma rong lén -8,11 diém so vdi VN30. Cac ky han 4111G3000,
4111G6000, 4111G90000 chénh léch am tir -12,01 diém dén -
15,61 diém. Téng khdi lugng hgp déng giao dich tdng manh
33,6% so vdi phién trude. Cac trader gia tdng manh vi thé dau
co trong phién, nghién vé VN30 diéu chinh ngan han, phong
nglra rdi ro cho thi truong co sd. Xu hudng ngan han
4111G2000 chiu ap luc ki€m tra lai ving gia quanh 2.050 diém.
Khai lugng mé Ol ky han 4111G2000 la 30.670, gidam cac vi thé
nam git.

Xu hudng ngan han VNINDEX duy tri tang trudng trén vung
hé trg gan nhat quanh 1.850 diém, hé trg manh hon 1.800
diém. Sau giai doan tdng manh, VNINDEX dang cd rdi ro tao
dinh ngan han vung 1.900 diém -1.920 diém, chiu ap luc kiém
dinh lai vung dinh gid nam 2025 sau khi vuot qua. Cac vi thé
ngan han sé uu tién ban gia cao, co ciu, ban giam ti trong cac
ma cd két qua kinh doanh yé&u kém, cé tinh chat dau co, don
bay cao.

Ngay 20/01/2026, Dai hoi dai biéu toan qudc lan thir XIV
cla bang Cong san Viét Nam chinh thirc khai mac. Chd dé Dai
héi XIV cia Dang khéng chi 1a mot dinh hudng chinh tri, ma la
mot tuyén ngdn vé ban Iinh dan toc va tu thé qudc gia. Diém
nhan dac biét clia chd dé Dai hoi XIV 1a yéu cau “Tu chu chién
lrge” trong bdi cdnh Thé gidi bién déng bat dinh, canh tranh
chién lugc, phan manh dia chinh tri, kinh t& gia tang... vdi ba
xu hudéng I6n dugc du bado sé dinh hinh céu trdc kinh té thé
gidi: Tai sap x&p thuong mai va chubi cung Ung; Ung dung tri
tué nhéan tao, dau tu ha tdng s6 la dong luc ndng cao nang
suat; Chuyén dich nang lugng gan véi canh tranh cong nghiép
toan cau. Trén thi trudng ching khoan, cac doanh nghiép dau
nganh trong céac linh vuc yéu cau "tu chu chién lugc" cling 1a
cac doanh nghiép dan dat thj truong vdi nhitng co hoi dau tu
chién lugc tt ma nha dau tu cd thé tiép tuc xem xét.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng téi
cac ma cd nén tang co ban tét, dau nganh trong cac nganh
chién lugc, tang trudng vugt trdi clia nén kinh té.



DANH SACH cO PHIEU THEO DOI
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Kinh té tang toéc, Viét Nam
tién Ién nac thang thu
nhap trung binh cao

Ba xu huéng dinh hinh
kinh té thé gici 2026

Ong Trump khéi dong
sieu chu ky hang hoa
2026

Chau Au hop khan, chuan
bi cho cudc chién thuong
mai mai véi 6ng Trump

GDP Trung Qudc tang
truéng 4,5% trong quy
4/2025, yéu nhat trong 3
nam
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Tang trudng vugt bac kéo GDP binh quan tang vot. Theo Cuc Théng k&, GDP ndm 2025
tang trudng kha vai mirc tdng udce dat 8,02% so véi nam trude. GDP binh quan dau ngudi
nam 2025 udc dat 125,5 triéu déng/ngudi, tuong duong 5.026 USD, tdng 326 USD so VGi
muc 4.700 USD cla ndam 2024. Trudc dé, GDP binh quan dau ngudi nam 2024 da tang
manh so véi nam 2023, dat khoang 114 triéu déng/ngudi, tuong duong 4.700 USD.

Nam tai khoa 2024 (1/7/2023-1/7/2024), theo phan loai mdi nhat cla Ngan hang Thé gidi
dua trén téng thu nhap qudc dan (GNI) binh quan dau ngudi, Viét Nam chua lot vao nhom
cac qudc gia c6 thu nhap trung binh cao (upper-middle income). Trong khi dd, Thai Lan
va Indonesia dd nam trong nhéom nay, vdéi thu nhap binh quan dau ngudi la 7.100 USD va
4.910 USD. DU dén nay Viét Nam chua cd s6 liéu GNI chinh thirc cho nam 2025. Song véi
muc tang trudng GDP dat 8,02% clng trién vong tich cuc cla dong von FDI, kiéu héi va
thu nhap tur s& hiru. nhiéu kha ndng Viét Nam da dat va budc qua ngudng nudc thu nhap
trung binh cao vé thuc chat trong ndm 2025.

Trong tinh hinh mdi, ba xu hudng I16n dugc du bdo sé dinh hinh cau trdc kinh té thé gidi
nam 2026, trong do6 cod tai sdp x€p thuong mai va chubi cung tng trong bdi canh phan
manh dia chinh tri

Kinh t€ thé gidi budc sang ndm 2026 trong bdi canh nhiéu bién dong kho doan, song
cling tao ra nhitng co hdi dan xen. Du dia tai khda bi thu hep dudi ap luc ng cdng ngay
cang ldn, trong khi bién d&i khi hau, rdi ro chinh sach va déi mdi céng nghé tiép tuc tao ra
nhirng cl s6c ngan han khéng thé loai trir. Trong tinh hinh mdi, ba xu hudng 16n dugc dy
bdo sé dinh hinh cau trdc kinh t& thé gisi ndm 2026, bao gém: Tai sap x&p thuong mai va
chudi cung Ung trong bsdi cdnh phan manh dia chinh tri; U'ng dung tri tué nhan tao (Al) va
dau tu ha tang s6 trd thanh déng lyc ndng cao nang sudt va Chuyén dich nang lugng gan
V@i canh tranh céng nghiép toan cau.

Mot tuyén bé chinh thic do Téng thdng My Donald Trump ky ban hanh ngay 14/01/2026
cé tiéu dé vé hoat déng nhap khdu khoang san nhung ndi dung nhac dén cum tlr “an ninh
qudc gia” 21 lan va “qudc phong” 8 lan. Cé thé thdy Nha Trang dang rat coi trong van dé
tai nguyén thiét yéu va sé cé nhirng hanh déng quyét liét trong nam 2026.

Vé ban chat, Tuyén bd ngay 14/1 chinh la mot "tuyén ngdn doc 1ap vé kinh t&" nham cham
dut sy phu thudc vao ngudn cung giad ré tir bén ngoai, danh dau su thodi trao cla ky
nguyén tai chinh hdéa vdi cac hgp déng phai sinh va su trdi day cla ky nguyén cong
nghiép hda dua trén cac san pham vat chat.

Céc nha 1anh dao chau Au dang voi va tim cdch phan Ung trudc méi de doa thué quan cla
M¥, do ho phan déi k€ hoach kiém soat Greenland cuia Téng théng Donald Trump. EU cé
nhiéu lya chon phan don, tir trd dda thuong mai, cat giam quan hé qudc phong dén si
dung céng cu chéng cudng ché kinh té..

Trong cudc hop khan cdp ngay 18/01, cac dai st EU da thado ludn viéc str dung cong cu
chua tung trién khai - thudng dugc goi la "bazooka" - cho phép dung cac bién phap dap
trd manh tay khi chiu dp luc kinh t€ tir quéc gia khdc. EU da cé san danh sach hang hoa
MY tri gid hon 100 ty USD d€ ap thué quan tra dla. Khdi nay cling cé quyén tlr chéi cac
phan quan trong cla thda thudn thuong mai véi My ma 6ng Trump ting goi la "thda thuén
khéng 16".

Theo s0 liéu do Cuc Théng ké Quéc gia Trung Quéc céng bd vao ngay 19/01, téng san
pha@m quéc ndi (GDP) tang 4,5% trong giai doan tir thang 10 dén thang 12. Mlc nay thap
hon so véi 4,8% cla quy 3 va la mic thap nhat ké tir quy 1/2023.

Tinh chung cd nam, GDP tang 5%, dung bang muc tiéu chinh thic khoang 5% ma Bac
Kinh dé ra. Cac s0 liéu riéng clia thang 12 cho thay tiéu dung trong nudc suy yéu, da giam
cla dau tu trd nén nghiém trong hon, trong khi [inh vuc san xuat cé dau hiéu cai thién.
Doanh s6 ban 18, thudc do quan trong cla tiéu dung, chi tdng 0,9% trong thang 12. Dau tu
tai san c6 dinh, bao gém bat déng san, giam 3,8% trong nam ngodi, sdu hon so vdi muc
giam 3% ma cac nha kinh té du béo trong cudc khao sat cla Reuters.



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Micro Cap Index

Small Cap Index 2%

1%

Mid Cap Index
10%

Large Cap
Index
86%
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Ma KLGD ROE EPS P/E P/B
viCc 1,248,377 5.6% 1,147 141.2 3.9
VCB 607,458 16.8% 4,202 17.3 2.7
VHM 513,427 1.7% 6,134 20.4 2.2
BID 365,111 16.7% 3,781 13.8 2.2
CTG 310,678 21.0% 4,292 9.3 1.3

Top 5 c6 phiéu tang gia

Ma +/-% ROE EPS P/E P/B
HAH 4 7.0% 25.7% 6,994 8.2 1.9
HD 4 6.9% 5.7% 712 7.7 0.4
Lx 4 6.9% 21.2% 3,125 1.8 2.4
GMD 4 6.9% 10.0% 3,485 18.3 1.9
vsc 4 6.9% 8.5% 1,206 18.1 1.4

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
VPB 5,192,841 14.6% 3,024 9.8 1.3
ACB 4,286,176 19.9% 3,385 7.4 1.4
KBC 2,997,300 6.5% 1,872 20.3 1.4
BSR 2,315,220 3.7% 413 50.4 1.1
GVR 1,583,900 10.3% 1,569 24.2 2.4
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Gia tri giao dich theo nhém nganh
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SHB 55,022,320 19.0% 2,577
VIX 51,311,614 24.1% 2,766
VPB 50,448,696 14.6% 3,024
HPG 45,876,895 11.9% 1,876
VND 29,447,988 9.7% 1,269

Top 5 c6 phiéu giam gia

Ma +/-% ROE EPS P/E P/B
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PMG & -7.0% 3.0% 23.5 0.
cmv & -7.0% 7.4% 1,032 9.9 0.7
NNC & -7.0%  25.3% 5174 12.8 3.0
ske & -6.9% 5.2% 696 15.6 0.8
FUCVREN¥ -6.4% N/A N/A N/A N/A

Top KLGD NDT nuéc ngoai ban rong

Ma KL ban ROE EPS P/E P/B
9

GMD (10,306,647) 10.0% 3,485 18.3
VRE (4,376,537) 11.1% 2,144 14.9
VIX (4,284,657) 241% 2,766 9.4
HPG (3,627,530) 11.9% 1,876 14.8
VNM (3,337,277) 23.6% 4,162 17.0
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2.0
1.7
3.9



Website: www.shs.com.vn

Chiju trach nhiém néi dung:
Trudng BP Chién lugc Thi truong
Phan Tan Nhat
Nhat.pt@shs.com.vn

Vi Mo

Chuyén vién: Vii Tuan Duy
Duy.vt@shs.com.vn

Moi théng tin xin vui long lién hé:

Tat ca nhiing thdong tin néu trong bado cdo nghién clru nay da dugc
xem xét c&n trong, tuy nhién Céng ty C8 phan Ching khoan Sai Gon -
Ha Noi (SHS) khéng chiu bat ky mot trach nhiém nao d6i vdi tinh
chinh xac clia nhitng théng tin dugc dé cdp dén trong bao céo. Cac
quan diém, nhan dinh va danh gia trong bao céo nay la quan diém cé
nhan cuta cac chuyén vién phan tich ma khéng dai dién cho quan diém
cla SHS.

Bdo cdo nay chi nhdm muc tiéu cung cap théng tin ma khéng ham y
khuyén nguoi doc mua, ban hay nam gilr chirng khoan. Nguoi doc chi
nén stir dung bao cdo nghién clru nay nhu la mét nguén théng tin tham
khao.

SHS cé thé cé nhitng hoat ddng hgp tac kinh doanh vadi cac dai tuong
dugc dé cap dén trong bdo céo nay. Nguoi doc can luu y rang SHS cé
thé& c6 nhitng xung dét lgi ich ddi véi cac nha dau tu khi thuc hién bao
cdo nghién clru phan tich nay.

D@ liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

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

Tru sé chinh tai Ha NGi

S6 43 Ly Thudng Kiét, Phuong Ctra
Nam, Tp. Ha Néi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688.

Email: contact@shs.com.vn

Chi nhanh Ha Noi

Tang 1-5 Toa nha Unimex Ha Noi,
s6 41 Ng6 Quyén, Phuang Ctra Nam,
Tp. Ha Nai

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688.

Email: contact-hcm@shs.com.vn

SHS Research | Market Lens

Chinhanh H6 Chi Minh

Tang 6, Cao 6¢ van phong HDTC, s&
36 BUi Thj Xuan, P. BEn Thanh,
TP.HCM

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé
Dinh Ly, Phuong Thanh Khé, Tp. Da
N&ng

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Email: contact-dn@shs.com.vn



