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Phién giao dich ngay: 25/11/2025
DIEN BIEN CHIEN LUGC THI TRUOGNG
'D"dex . 1,660.36 25730 Sau phién tang diém véi thanh khodan rat thdp, diém s&
49 U7 Clel e 231 ¥ -0.46% ¥ -150% yNINDEX anh hudng tich cuc tir s6 it ma trong khi da s8 digu
KLGD (CP) 914,492,593 82,605,567 chinh. Thj trudng trong phién hém nay giao dich kém tich cuc
GTGD (ty dong) 27,017.91 188011 vdi dp lyc ban gia tdng manh hon & nhiéu m&. VNINDEX dau
% Thay ddi GTGD 55.38% 107.57% phién tang diém nhe 1én 1.670 diém, sau dé ap luc ban gia tang,

ap luc ban gia tdng manh hon trong phién chiéu véi thanh khodn
tang kém tich cuc. K&t phién VNINDEX giam 7,62 diém (-0,46%)

1,680.0 - r 900.0

| s00 3 V€ muc 1.660,36 diém, trén hc’)l trg 1.645 diéhrp. Trong khi VN30
1675.0 1 L7000 & 9iam 6,76 diém (-0,35%) vé muc 1.909,60 diém, trén ho trg tam
L s000 & 1y 1.900 diém.
16700 l\ 500.0 D6 rong trén HOSE kém tich cuc, vdi 248 ma gidm gid. Ap
1,665.0 - - 400.0 lyc ban gia tang kha dot bién & nhieéu ma nhdém ching khoan,
- 300.0 hda chat, bat déng san, hoa chat, vién théng, van tai bién...; 75
1,660.0 - - 2000 ma tang gid, ndi bat cd tinh chat riéng 1& nhu VJC, PAC, GEE...
r 100.0 hay cdc ma nhom than, van tai dau khi... va 47 ma gilr gia tham
88O T T T e 0.0 chi€u. Thanh khoan thi trudng tdng manh, khéi lugng giao dich

trén HOSE tang 48,9% so vdi phién trudc. Cho thdy nhiéu m3
sau giai doan phuc hoi dong tién suy yéu, dang chiu ap luc ban
manh hon, nhat la cdc ma cé tinh chat dau co cao, dinh gia kém
hap dan. Khdi ngoai gidm quy md ban rong vdi gid tri -361,7 ty
dong trong phién hém nay trén HOSE.

Trén thi truong phai sinh, ky han VN30F1512 két phién & muc
1.908,1 diém, giam -0,15% so v&i phién trudc. Chénh léch am
thu hep con -1,50 diém so vdi VN30. Cac ky han xa hon
4111G1000, 4111G3000, 4111G6000 chénh I&ch am tir -3,40 diém
dén -6,60 diém. Téng khai lugng hop dong giao dich giam -2,1%
so vdi phién trudc. Cac trader giam céc vi thé dau co, phong
nglra rui ro doi véi thi truong co sé, duy tri lac quan ngan han
véi VN30. Xu hudng ngén han ctia VN30F2512 tich IQy tich cuc
: trén vlng gia 1.900 diém. Khai lugng ma Ol ky han VN30F2512
GTBan: -2716.36 235364 :GTMua_ |3 36,168, tng CAC Vi th& nam git.

Bién dong nhom nganh

Tiénich Céngdéong -0.8%

Xu hudng ngan han VNINDEX tich Ily tich cuc trén ving ho
trg quanh 1.645 diém, tuong Ung vung gia trung binh 20 phién
hién nay dudi anh hudng tich cuc cula sd it cac cé phi€u vén hoa
I6n, VN30. Trong khi dé chat lugng thi trudng va dong tién chua
cai thién, chi duy tri s6 it ma cé kha nang sinh loi ngan han. Diéu
nay dan dén ap luc ban ngén han gia tang kha dot bién & nhiéu

% mMa cd tinh chat dau co cao, nhat la nhém ma dich vu tai chinh
khi thanh khoan thi truong dudi muice trung binh.

Tai chinh -0.4%
Nguyén vat liéu.2%
Ngan hang1.2%
Hang Tiéudung -0.9%
DugcphamvaYté -0.7%
Dich vu Tiéu dung
Daukhi  -0.8%
Cong nghiép
Congnghg Théngtin  -0.6% Sau giai doan tang gia manh. Thi trudng dang budc vao giai

Phan Tich Ky Thuat VN-INDEX doan cudi nam, thoi diém co cdu danh muc, chét NAV nam

2025. Thanh khoan gidm véi khéi lugng giao dich trén HOSE

: dang trong xu hudng suy giam vé muic trung binh dau nam
., 2025. Diéu nay phu hop khi dong tién dau tu mdi can danh gia
than trong hon dua vao k& hoach va trién vong tang trudng cua
ndm 2026. Chua co6 nhiéu co hdi t6ét trong bdi canh thj truong
hién nay. Nha dau tu can danh gia than trong dua vao k& hoach
_ kinh doanh, trién vong tang trudng clia ndm 2026 trudc khi xem
xét phan bé, gia tang ti trong.

Nha dau tu duy tri ti trong hop ly. Muc tiéu dau tu hudng téi
cac mé coé nén tang co ban tét, dau nganh trong céc nganh
chién lugc, tang trudng vuot troi clia nén kinh té.
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DANH SACH cO PHIEU THEO DOl

ia hié U ; Théng s6 co ban
Gia hién | Vung mua Gia muc tiéu | Gia dirng 16

(1.(;?:0 . ﬁ%g:fg) (1.000d) | (1.000d) PIE : nh'u‘ i | Diu kién giai ngan
TRC 75.40  68-69 82-84 66 6.4 8.4% 60.4%  Theo dGi gidi ngan
PNJ 87.00  85-87 98-102 83 12.6 14.1% 129.7%  Theo dbi gidi ngan
VNM 61.90  59-61 69-71 55 14.9 9.1% 5.1% Theo dbi gidi ngan
ACV 52.87  54-55 64-66 52 17.8 14.5% 39.9%  Theo d&i gidi ngan
SGP 2727  26-28 32-33 25 13.9 34.6%  1387.0%  Theo ddi gidi ngan
DGW 4375 415-425  50-51 40 181 18.7% 36.7%  Theo dai gidi ngan
CTD 86.90  86-88  101-103 84 13.2 56.6% 217.3%  Theo dbi gidi ngan
POW 14.80  14.5-15  17-17.5 14 18.2 29.6% 104.2%  Theo dbi gidi ngan

s Beh s ea .. .. .. Giadirng .. A o
23/04/2025  CLX 15.81 151 20-21 16.5 4.7% Nam gilr
22/8/2025 FRT 142.00 129.5 150-151 138 9.7% Nam gilr
11/11/2025 IDC 39.80 37.9 46-48 39 5.0% Nam gitr
11/11/2025 BVH 51.90 52.05 62-64 52 -0.3% Doéng vi thé
11/11/2025 SHB 16.40 15.5 18-18.5 16 5.8% Nam gilr
17/11/2025 SCS 54.80 85.3 63-65 54 -0.9% Nam gitr
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B6 Cong Thuong stra doi
khung gia phat dién va
phuong phap xac dinh gia
dich vu

Dé phat trién TP.HCM can
tir 8 dén 12 ti USD/nam,
nhat tri stra Nghi quyét 98

Niém tin mong manh trén
Pho Wall

Nganh ban 1é Viét dang &
dau?

Gan 650 ngan ty déng uy
thac dau tu chirng khoan
clia nganh quan ly quy
dang phan bé vao dau?
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TIN NOI BAT

B6 Céng Thuong vira ban hanh Théng tu 54 stra déi dong thoi Thong tu 09 va Thong tu
12 lién quan dén khung gia phat dién, gid nhap khiu dién va phuong phap xac dinh gia
dich vu phat dién. Theo B6 Céng Thuong, Thong tu 54 sé& bat dau cd hiéu luc tlr ngay
21/11/2025.

Viéc stra dGi nham cép nhéat hé théng cong thurc, tiéu chi xac dinh gid va ma rong pham vi
d6i tugng dp dung phu hop véi yéu cau thuc t€ van hanh thi truong dién. Theo ndi dung
Thoéng tu 54, nhiéu quy dinh tai Thong tu 09 dugc diéu chinh. Qua dé, khung gia phat
dién sé trd thanh co sé tham chi€u quan trong cho céc don vi tham gia thi truong sau khi
két thuc giai doan wu dai hay hgp déng dai han. Thong tu 54 cling thay ddi nhiéu noi
dung vé phuong phap tinh toan khung gia phat dién, bao gém cach xac dinh chi phi dau
tu, ty suat chiét khau, 1di suat vén vay, co cau von vay trong va ngoai nudc, cling nhu cac
théng sd dau vao khac. Cac tham sé nay dugc quy dinh rd vé ngudn sé liéu, thdi han xac
dinh binh quén, cling co s& phap ly nham dam bao tinh minh bach, khoa hoc va dé trién
khai trong thuc tién.

Chiéu 24/11/2025, Uy ban Thudng vu Qudc hdi tiép tuc phién hop thir 51, cho y kién vé
nhiéu ndi dung quan trong, Trong s6 nay cé du an Nghi quyét cia Quéc hoi stra ddi, bo
sung mot s6 dieu Nghi quyét s6 98/2023/QH15 vé thi di€ém mét s6 co ché, chinh sach dac
thu phat trién TP.HCM.

Theo B6 trudng B6 Tai chinh Nguyén Van Thang, dé thuc hién cac muc tiéu tai cac nghi
guyét ctia B6 Chinh tri va hién thuc hda muc tiéu tdng trudng hai con sd, ngoai cac diéu
kién c6 san, trong 5 nam t&i, TP.HCM can phai huy déng thém 1,8 triéu ti tir cdc nha dau
tu chién lugc, tuong duong tir 8 dén 12 ti USD/nam. Diéu nay doi hdi phai bd sung cac giai
phap dot pha khac luat va Nghi quyé&t 98. Du thao Nghi quyét b6 sung nhiéu ndi dung,
trong dé cd viéc thanh 13p khu thuong mai tu do dé thu hit nguén luc dau tu, bo quy dinh
vé thanh phé Tha Dlc. Clng vdi dd, b6 sung quy dinh vé quan ly dau tu, thanh toan bang
quy dat khai thac tir moé hinh phat trién dé thi TOD, chon lya du an...

Phd Wall vlra trai qua mét tuan giao dich day bién dong, phoi bay s mong manh cla
niém tin nha dau tu: Thi trudng vira tang déi chut 1a bi ban manh, con khi giam thi da rét
cang sau hon va chua ai dam tin thi trudng da cham day..

Dong tién chay sang kénh phong thd. Tuan nay ching ki€n dong tién xoay hudng sang
cac kénh dau tu phong thd, trong khi tai san rdi ro nhu ¢é phi€u cong nghé vén héa 1én va
Bitcoin bi ban manh. Nganh hang tiéu dung thiét yéu va cham soc stc khoe thudc so it
[inh vuc clda S&P 500 van con tdng. Tinh tlr dau thang 11, hai nganh nay tang lan luot
2,2% va 7,1%, trong khi S&P 500 giam 3,5%, theo FactSet. Gid vang tuy gidm khdi dinh
nhung van tang 2,4% trong thang 11.

Quy mo thi truong ban Ié Viét Nam nam 2025 udc dat 309 ty USD, véi CAGR 12,05%, du
bdo 1én 547 ty USD vao ndm 2030. Diéu nay mad ra co hodi cho nhitng doanh nghiép cé
nang lyc van hanh, mé réng quy mé va t6i uu chudi cung Ung dé€ vuon 1én vi tri chiém linh
thi phan.

Tai IR Talk vé& chl dé nganh ban 1é Viét méi ddy, 6ng Nguyén Minh Hanh - Giam déc
Trung tdm phén tich SHS cho biét Viét Nam c6 murc tédng trudng tiéu dung cé nhan cao
hon Thai Lan, Indonesia va Philippines. Riéng 9 thang dau nadm, téng doanh thu ban I1é dat
5,2 triéu ty dong, tdng 9,6% so vdi cung ky. Dén 2030, thj truong ban 1& hang hoda du bdo
tang 77% so vdi con s6 309 ty USD cla ndm 2025, dua Viét Nam vao nhém 7 thi truong
tiéu dung Idn nhat thé gidi.

Tai thoi diém cudi quy 3/2025, t6ng quy moé danh muc nhan Uy thac dau tu nganh QLQ
dat trén 648 ngan ty dong, Ién hon cudi quy 2 khoang 5% va hon dau ndm khoang 11%.

Nganh ghi nhan 18 cong ty s& hiru danh muc Gy thac ngan ty dong, téng cong hon 640
ngan ty déng, tuong Ung ty trong gan 99% toan nganh. Khong bat ngo khi 4 cong ty cé
“dai gia” bao hiém hau thuan ti€p tuc gitr cac vi tri dan dau. Lan lugt, Baoviet Fund s& hitu
danh muc hon 184 ngan ty dong, Eastspring hon 163 ngan ty dong, ManulifelM gan 131
ngan ty déng va Dai-ichi Life gan 61 ngan ty déng. Téng gia tri danh muc ctia nhém nay
cling 1én dén hon 539 ty déng, chiém khoang 83% toan nganh, thé hién ré uu thé



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Small Cap Index Micro (if/p Index

1%

Mid Cap Index
7%
Large Cap
Index
9M%
Top vén hoa

Ma KLGD 2{0] EPS P/E P/B
VIiC 922,797 5.6% 2,287 104.7 5.7
VCB 491,314 16.8% 4,202 14.0 2.2
VHM 421,831 11.7% 6,134 16.7 1.8
BID 264,354 16.7% 3,781 10.0 1.6
CTG 262,056 21.0% 6,208 7.9 1.5

Top 5 c6 phiéu tang gia

Ma +/-% ROE EPS P/E P/B
vic 4 7.0% 7.8% 2,896 70.7 5.0
GEE ¢ 6.9% 44.5% 9,095 18.7 7.7
VAF 4 6.9% 22.3% 3,263 5.5 1.2
PAC 1 6.9% 11.9% 1,675 1319 1.6
PLP 4 6.9% 3.0% 349 18.3 0.5

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
HDB 5,100,330 23.2% 4,102 7.6 1.7
HPG 2,628,432 11.9% 1,876 14.4 1.6
KBC 1,887,500 6.5% 1,872 18.7 1.3
VNM 1,550,378 23.6% 4,162 15.1 35

(IVFVN3( 1,278,012 N/A N/A N/A N/A
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Gia tri giao dich theo nhém nganh

Coéng nghé
Thoéng tin
2%
Tién ich
Cong
dong
Tai chinh 6%
8% Céng nghiép

36%

Nguyén vat liéu
22%

Hang Tiéu dung

-

Ngézyl:‘ang 13% Dicf:jgg Tiou Dé(;lufhi
"o
2%
Top KLGD I6n nhat
Ma KLGD 2{0] = EPS P/E P/B
SHB 78,821,005 19.0% 2,577 6.4 1.2
HDB 57,312,873  23.2% 4,102 7.6 17
ssl 53,867,172 13.0% 1,881 18.3 2.3
VIX 52,954,359 241% 2,766 8.5 1.8
HAG 50,512,640 13.6% 1,371 13.1 17
Top 5 c6 phiéu giam gia
Ma +/-% 2{0] = EPS P/E P/B
svi & -7.0% 6.0% 4,172 12.0 0.7
HI & -7.0% 8.3% 1,035 7.2 0.6
Fboc & -6.8% 7.6% 919 17.5 1.3
SFc & -6.8%  13.4% 2,088 1.7 1.5
vmp & -6.7% 6.6% 1,804 9.9 0.6
Top KLGD NDT nuéc ngoai ban rong
Ma KL ban ROE EPS P/E P/B
sslI (5,785,433) 13.0% 1,881 18.3 2.3
VRE (2,294,842) 1M1% 2144 16.1 17
ACB  (2,223,500) 19.9% 3,385 7.3 1.4
VND (2,094,700 9.7% 1,269 14.8 1.4
EIB (1,806,200) 11.8% 1,635 13.6 1.6
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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
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Chinhanh H6 Chi Minh

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

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn



