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26/11/2025
DIEN BIEN CHIEN LUQC THI TRUONG

Sau phién chju ap luc ban manh, nhat 1a ddi véi cac ma ching
khodn, bat déng san... Thi truong da phuc hoi tét ngay tur dau
phién hdm nay. Dién bién cho thay sau ap luc ban dimng 16 ngan
han phién trudc, luc cung da dugc hap thu tét dsi véi nhieu ma.
VNINDEX tang diém t&r dau phién, luc ciu va thanh khoan cai
thién tot hon trong phién chiéu. K&t phién VNINDEX tang 20,00
diém (+1,20%) 1&én mic 1.680,36 di€m, 18y lai diém sé gidm phién
trude, hudng dén vung gia 1.700 diém. VN30 tang 13,95 diém
(+0,73%) 1&én muc 1.923,55 diém, trén hé trg tam ly 1.900 diém.

D6 rong trén HOSE tich cuc trd lai, nhiéu ma sau ap luc ban
da tadng diém manh, thanh khoan tdng tot véi 243 m3 tang gia.
NG&i bat & nhdm chiing khoan, dién, ban I1&, bat dong san, xay
dung... da s vugt Ién murc gia hdm trudce; 79 ma gidm gia va 47
ma gilr gia tham chiéu. Thanh khoan thj truong giam, khéi lugng
giao dich trén HOSE giam -12,3% so vdi phién trudc. Mot phan
do tiét cung vlng gia thap khi nhiéu ma da chiu ap luc ban manh
vé vlng qua ban ngan han, ky vong hinh thanh vung ddy ngan
han. Khéi ngoai dang mua rong trd lai véi gia tri 627,5 ty déng
trong phién hom nay trén HOSE. Day la dong thai tich cuc da
dugc chung toi ky vong trong ban tin cugi tuan trudc khi ti 1& s&
hiru cla nha dau tu nudc ngoai vé murc thap.

Trén thi trudng phai sinh, ky han VN30F1512 két phién & muc
1.924,9 diém, tang 0,88% so vdi phién trudc. Chénh léch chuyén
sang duong 1,35 diém so véi VN30. Céc ky han xa hon
4111G1000, 4111G3000, 4111G6000 chénh léch tir 0,45 diém dén
-2,45 digm. Tong Kh&i luong hop dong g|ao dich tang 18,1% so
véi phién trude. Cho thay cac trader duy tri lac quan ngan han
véi VN3O0, gia tédng cac vi thé mua, dau co trong phién. Xu hudng
ngan han cla VN30F2512 tich IGy tich cuc trén vung gia 1.900
diém. Khaéi lugng md Ol ky han VN30F2512 |a 38.873, tadng cac
vi th& ndm git.

Xu hudng ngan han VNINDEX tich 10y tich cuc trén vung hd
trg quanh 1.645 diém, tuong Ung vlung giad trung binh 20 phién,
ky vong hudng dén ving ga 1.700 diém. Sau giai doan VNINDEX
phuc hoi tét dudi anh hudng cla sé it c6 phiéu, trong khi da
phan van chiu ap luc diéu chinh tich Ity kéo dai. Nhiéu mé&, nhom
da tao dinh tr thang 09, 10/2025 dén nay d& vé vung gia tuong
doi hop. ly, luc cau gia thap gia tang, ap luc cung giam, hinh
thanh vung day ngan han sau giai doan diéu chinh. Tam ly nha
dau tu cling dang lac quan trd lai.

Thi trudng dang vao giai doan cudi nam 2025. Khdi lugng
giao dich trén HOSE trong xu hudng suy giam vé muc trung binh
dau nadm 2025. Diéu nay phu hop khi dong tién dau tu méi can
danh gia than trong hon dua vao k& hoach va trién vong tang
trudng cla nam 2026. Hién tai tdng von hoa thi trudong hién tai
374+-ti USD_78%+-/GDP 2024. Von hoa VN30 208+- ti

. USD_56% voén hda thj truong. Trong dé vén hda VIC, VHM va

VRE khodng 57+- ti USD, chiém 27,6% vén héa VN30 va 15,4%
von hda toan thi truong. Diéu nay cho thay rang, phan con lai
cla thi trudng, sau giai doan diéu chinh manh kéo dai dang &
vung dinh gia tuong ddi hap dan. Thi truong van duy tri nhiéu
doanh nghiép co ban t6t, két qua kinh doanh tdng trudng. Nha
dau tu c6 thé danh gia than trong dua vao k& hoach kinh doanh,
trién vong tang trudng cua nam 2026 d&€ xem xét phan bg, gia

f tang ti trong trd lai.

Nha dau tu duy tri ti trong hop ly. Muc tiéu dau tu hudng tdi

| cdc M3 co nén tdng co ban t6t, dau nganh trong cdc nganh

chién lugc, tang trudng vuot tréi clia nén kinh té.



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 run i | Diu kién giai ngan
TRC 7580  68-69 82-84 66 6.5 8.4% 60.4%  Theo ddi gidi ngan
PNJ 8720  85-87 98-102 83 12.6 14.1% 129.7%  Theo dbi gidi ngan
VNM 62.80  59-61 69-71 55 15.1 9.1% 5.1% Theo dbi gidi ngan
ACV 5258  54-55 64-66 52 17.7 14.5% 39.9%  Theo d&i gidi ngan
SGP 27.02  26-28 32-33 25 13.8 34.6%  1387.0%  Theo ddi gidi ngan
DGW 43.45 415-425  50-51 40 18.0 18.7% 36.7%  Theo dai gidi ngan
CTD 8780  86-88  101-103 84 13.4 56.6% 217.3%  Theo dbi gidi ngan
POW 1520  14.5-15  17-17.5 14 18.7 29.6% 104.2%  Theo dbi gidi ngan

s Beh s ea .. .. .. Giadirng .. A o
23/04/2025  CLX 15.90 151 20-21 16.5 5.3% Nam gilr
22/8/2025 FRT 145.10 129.5 150-151 138 12.0% Nam gilr
11/11/2025 IDC 40.90 37.9 46-48 39 7.9% Nam gitr
11/11/2025 SHB 16.70 15.5 18-18.5 16 7.7% Nam gilr
17/11/2025 SCS 54.90 55.3 63-65 54 -0.7% Nam gilr
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TIN NOI BAT

Danh muc cac khu dat duoc dua ra dau gia téi day gom 16 3-8, 3-9, 3-12 (Khu chirc ndng
s0 3); 16 7-1, 7-17 (Khu chirc ndng s0 7); 16 1-12 (Khu chirc ndng s6 1) va 16 4-21 (Khu
chirc nang s6 4). Cac |16 dat trén déu da hoan thién ha tang k¥ thuat, co ban hoan tat boi
thuong, giai phdng mat bang.

TP HCM sdp dau gia 7 16 Dang chu y, ba 16 3-8, 3-9 va 3-12 tirng dugc dau gia thanh cong vao cudi nam 2021,

dat 'vang' tai Tha Thiém  nhung doanh nghiép tring dau gid khéng thuc hién nghia vu tai chinh didng han va da xin
bd coc. Khu dd thi mgi Thi Thiém dugc Thu tudng phé duyét quy hoach nam 1996 véi
quy md 930 ha (trong dé khu dé thi mai 770 ha, tai dinh cu 160 ha), toa lac bén bo Ddng
sOng Sai Gon déi dién véi quan 1. Tha Thiém tu I13u dugc xem la "dat vang" clia TP HCM,
véi ha tang hoan thién, vi tri trung tdm, gan séng Sai Gon va két ndi truc ti€p vdi trung
tdm thanh phd qua cac tuyén dudng hién dai.
Nén kinh té s6 Viét Nam duy kién dat 39 ty USD téng gia tri hang hoéa (GMV) vao nam
2025, trd thanh nén kinh t& sd ting trudng nhanh thi hai tai Dong Nam A, véi mirc ting
trudng 17%.

Theo bdo cdo thuong nién Kinh Té S& khu vuc Ddng Nam A [an thir mudi do Google,
Temasek va Bain & Company coéng bd ngay 25/11, nén kinh t&€ s6 Viét Nam dugc du bao
dat 39 ty USD téng gia tri hang hoa vao cudi nam 2025. Theo Béo céo, tat ca céc linh vuc
chl chét cla nén kinh t& s6 déu ghi nhan tang trudng & mirc hai chir s6. Thuong mai dién
tlr ti€p tuc la nganh chi€ém hai phan ba téng quy mo nén kinh t€ s6 va dugc du bao tang
17%, dat 25 ty USD vao cudi ndm 2025. Linh vuc Van tai va Giao do an ti€p tuc la nhom
c6 téng gia tri hang hda tang nhanh nhat tai Viét Nam, véi du bdo tdng 20% va dat 5 ty
USD vao nam 2025. Viét Nam cling dang ching kién t6¢c dd nhanh chéng trong viéc
chuyén dai sang xe dién (EV) nhd cac uu dai clia Chinh phd va nhu cdu tlr cac nén tang
van chuvén.

Cac ngén hang thuong mai tlr nhd dén I6n tung nhiéu chiéu doc la trong cudc dua huy
dong tién gui, tlr tang 13i suat, tang qua dén cong thém 13i cho khach hang.

Nén kinh té so Viét Nam
du kién dat 39 ty USD
nam 2025

Ngan hang chay dua hut

tien gui: Tang lai sudt, Cudc dua huy dong vén cla cac ngan hang dé phuc vu nhu c3u tin dung dip cudi nam

tang vang, tring xe tién cho doanh nghiép chua bao gio ndng nhu thoi diém hién tai. Cac ngan hang I6n cling

ty khéng diing ngoai cudc. 'Ong 16n' cling tham gia cudc dua. Do khéng thé tryc tiép tang I5i
suat huy déng bdi nhiém vu “kim chan” 1di suat, “anh cad” nhom Big4 mdi day da tung ra
chuong trinh wu dai danh cho khach hang gui tién tlr ngay 17/11/2025 dén 16/01/2026.
Trong tuan t&r 17-24/11, Ngan hang Nha nudc (NHNN) tiép tuc bom rong trén thj truong
ma, vai téng khéi lugng 10.339 ty déng, danh dau tuan bom rong thir 6 lién tiép.

NHNN ndi dai chu6i bom Dang chu vy, trong 2 phién 21/11 va 24/11, nha diéu hanh tdng manh giai ngan cho mét s6

rong trén thitruong mé  ngan hang thuong mai trén kénh mua ky han, Ian lugt 33.000 ty dong va 50.358 ty dong
Vdi 13i sudt 4%/nam nham ho trg thanh khoan cho céac giao dich cudi thang. Tinh chung ca
tuan, NHNN cho vay cam c6 gidy to cd gia téng cong 111.802 ty dong vai ky han 7-105
ngay. Khoi lugng dado han dat 101.463 ty dong, qua d6 NHNN bom rong 10.339 ty dong,
dua lugng von luu hanh qua kénh mua ky han 1&én 310.781 ty déng
Theo S& Giao dich Chirng khoan Ha Noi (HNX), Vicem sé t6 chirc ban dau gia cd phan 5
don vi Vicem dang s& hitu trong thang 12 téi day, vdi gia khéi diém hon 181 ty dong.

Cu thé, Vicem dang ky diu gid ban hon 1,5 triéu cp ctia CTCP Bao bi Ha Tién (HKP), gia
khéi diém gan 74 ty déng, tuong duong 47.900 dong/cp. Vicem dau gia ban hon 568,4
ngan cp clia CTCP Bao bi Hoang Thach (UPCoM: BBH), gia khdi diém hon 43 ty dong,
tuong duong 75.900 dong/cp. O CTCP Vicem Van tai Hoang Thach, Vicem du kién dua ra
d4u gia hon 33,5 ngan cp, gia khadi diém hon 10,4 ty déng, tuong duong 311.000 dong/cp.
Vicem cling dang ky ban dau gia hon 3,4 triéu cp cta CTCP Tam Igp Vat liéu Xay dung
Pong Nai (UPCoM: DCT), gia khdi diém gan 52 ty déng, tuong duong 15.190 dong/cp, cao
hon 25 lan so vgi 600 dong/cp khép phién ngay 25/11 cda DCT. Tai CTCP Song Da 12
(UPCoM: S12), Vicem d&u gia 1,2 triéu cp, gid khdi diém 2,4 ty dong, tuong tng 2.000
déng/cp, cao hon 25% so véi gid ngay 25/11 clia S12 & mirc 1.600 dong/cp.

Vicem dau gia c6 phan
loat cong ty trong thang
12 v6i mirc cao nhiéu lan
thi truong
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CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Micro Cap Index

Small Cap Index 1%

1%

Mid Cap Index
8%
Large Cap
Index
90%
Top vén hoa

Ma KLGD 2{0] EPS P/E P/B
VIiC 936,283 5.6% 2,287 106.3 5.8
VCB 486,300 16.8% 4,202 13.8 2.2
VHM 421,420 11.7% 6,134 16.7 1.8
BID 259,790 16.7% 3,781 9.8 1.5
CTG 258,565 21.0% 6,208 7.8 1.5

Top 5 c6 phiéu tang gia

Ma +/-% ROE EPS P/E P/B
VPL 4 7.0% 11.4% 1,455 56.0 4.1
GEE ¢ 7.0% 44.5% 9,095 20.0 8.3
GEX 4 7.0% 8.3% 2,314 19.5 1.5
VIX 4 7.0% 24.1% 2,766 8.3 1.7
VNG 4 7.0% 0.7% 77 931 0.6

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
SHB 11,022,553 19.0% 2,577 6.4 1.1
VPB 5,979,595 13.5% 2,603 10.8 1.4
VIX 4,168,770 241% 2,766 8.3 1.7
POW 3,610,400 5.4% 812 18.2 1.0
TPB 3,197,600 16.8% 2,350 7.2 1.2
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Gia tri giao dich theo nhém nganh

Tién ich Céng nghé
Céng dong Théng tin
6% 3%
Tai chinh Coéng nghiép
10% 31%

Nguyén vat liéu
25%

Hang Tiéu dung
13%
Ngan hang
4%

Top KLGD I6n nhat

Ma KLGD 2{e] 3 EPS
SHB 89,681,711 19.0% 2,577
VIX 63,316,771 241% 2,766
ssl 37,345,549  13.0% 1,881
HPG 28,499,210 1.9% 1,876
GEX 26,247,638 83% 2,314
Top 5 c6 phiéu giam gia

Ma +/-% 2{0]3] EPS
sFc & -6.9%  13.4% 2,088
pLp & -6.4% 3.0% 349
VAF & -6.0%  22.3% 3,263
Hu1 & -5.7% 4.2% 622
occ I -5.6% 9.5% 551

Top KLGD NDT nuéc ngoai ban rong

Ma
VCB
VND

KL ban ROE EPS
(3,463,981) 16.8% 4,202
(2,301,200) 9.7% 1,269
(1,340,925) 11.9% 1,876
(1,200,359) 13.6% 1,371

(995,700) 13.7% 3,112

= Dugc phém
va Y té
2%

Dau khi
0%
Dich vu Tiéu
dung
6%
P/E P/B
6.4 1.1
8.3 17
17.5 2.2
14.3 1.6
19.5 1.5
P/E P/B
101 1.3
19.6 0.6
5.9 1.3
11.1 0.5
7.7 0.7
P/E P/B
13.8 2.2
14.3 1.3
14.3 1.6
13.6 1.8
10.7 1.3



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
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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



