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Phién giao dich ngay: 29/12/2025
Théing ké thi trudng HOSE I DIEN BIEN CHIEN LUQC THI TRUONG
'u"dex . L7>4.8¢ 25122 g3y tuan rung lac, chiu dp Iuc ban manh khi VNINDEX hudng
49 U7 Clel e 231 * 1.45% + 028%  g&n ving gia 1.800 digm. Thi trudng da phuc hoi tot va tiép tuc
KLGD (CP) 682,338,141 59,492,312 tdng di€ém trong phién hom nay. Dau phién VNINDEX chiu &p luc
GTGD (ty dong) 22,195.26 129928 diéu chinh nhe, thanh khoan thap, thé hién &p luc cung khéng
% Thay d6i GTGD -32.19% -38.53% 16N, luc cau van gia tang t6t & nhiéu m3, ndi bat & cac c6 phi€u

dau khi. K&t phién VNINDEX tang 25,04 diém (+1,45%) vé muc
1755.0 - 000 1.754,84 diém,wkié’m tra lai ving gia cao nhat ngay 9/12/2025
1'750'0 ] quanh 1.770 diém. Trong khi VN30 tang 24,69 diém (+1,26%)
aso 6000 I&én mirc 1.990,66 diém, dudi khang cy tdm |y 2.000 diém.

1740.0 - [ 5000 Do réng trén HOSE nghién vé tich cuc v6i 189 mé tang gia.
r 400.0 Kha ndi bat & cac c6 phiéu dau khi, bdo hiém, bat dong san, la
- 300.0 cac nhom nganh cé dién bién gia tich cuc hon VNINDEX; 126 ma

Triéu CP

1,735.0 -
1,730.0 -

| 2000 gidm gia, chiu ap lyc diéu chinh & cac ma chiing khoan, hang
172504 | 1000 khdéng, thép, phan hoa trong nhdm ngan hang va 59 ma gilr gia
1.720.0 1 ‘ tham chi€u. Thanh khoan thj truong giam, khéi lugng giao dich

1,715.0 0.0

khdp 1énh trén HOSE giam -43,9% so vdi phién trudgc. Cho thay

ap luc diéu chinh & nhiéu ma van tuong déi binh thuong, mdc dé

phan hoa cao va chi tdp trung vao sé it cdc nhdm méa dang kha

tich cuc nhu dau khi, bat déng san. Khdi ngoai ban rong trd lai

phién th(r 2 lién ti€p, voi gia tri -87,96 ty déng trong phién hém
nay trén HOSE.

BWE

C
-369.03 ty GEX Trén thj truong phai sinh, ky han 4111G1000 két phién & murc
1.990,2 diém, tadng 1,58% so vdi phién trudc. Chénh léch am -
0,43 diém so vdi VN30. Cac ky han 4111G2000, 4111G3000,
4111G6000 chénh léch 4m -5,06 diém dén -11,96 diém. Téng
khoi lugng hgp déng giao dich giam -38,0% so vdi phién trudc.
Cho thay céac trader gidm cac vi thé dau co sau phién bién dong
manh cudi tuan trudc. Nghién vé VN30 diéu chinh, uu tién
phong ngura rii ro cho thi truong co sd khi VN30 quay trd lai
- vung dinh ct. Xu hudng ngan han cda 4111G1000 phuc héi kiém
GTBan: -2572.77 2484.81:GTMua_ trg |5i khang cu gan nhat 2.000 diém. Khai luong md Ol ky han

411161000 13 31.775, gidm cac vi thé nam git.

Tienieh Gong dong Xu hudng ngan han VNINDEX duy tri tdng trudng ngan han
trén ho trg quanh 1.720 diém va dang phuc héi kiém tra lai ving
khang cu manh 1.770 diém - 1.800 diém, tuong (rng cac vling
dinh gid dau vao cudi thang 12/2025. Dy kién ap luc cung gia
cao co thé gia tang trd lai khi thi truong ti€p tuc ki€m tra lai ving
khang cu rat manh. Nha dau tu nén theo ddi ap luc cung gia cao
trong nhimg phién dén dé cd thé xem xét co cdu danh muc
ngan han.

Tai chinh

Nguyén vat liéu

Ngan hang

Hang Tiéu dung

Dugc phamvay té
Dich vu Tiéu dung-2.3%

Daukni Thi truong trong tuan k&t thuic nam 2025 chuyén sang nam

2026. Vai chi s6 VNINDEX, ching toi du kién thi truong trong
nam 2026 nhu sau: Kich ban Co sd: VNINDEX dinh nam 2025 &
1.805,93 diém. K&t thic nam 2025, VNINDEX vugt dinh lich st
nam 2022 tuong Ung 1536,45 diém. Nam 2026 VNINDEX chiu
. ap luc diéu chinh, kiém tra lai ving gia 1540 diém - 1580 diém.
VNINDEX sau do ti€p tuc duy tri xu hudng tang trudng trung dai
han vdi viing gid muc tiéu quanh 1.900 diém-1.950 diém, co thé
ma réng 1én 2.000 diém. Kich ban Kém tich cuc: VNINDEX dinh
nam 2025 & gia 1.805,93 diém. VNINDEX vugt dinh lich sir nam
2022. Nam 2026 VNINDEX chiu ap luc diéu chinh, kiém tra lai
vung gia 1450 diém - 1500 di€ém va phuc hoi, hudng dén kiém
tra lai vung dinh 1800 diém ndm 2025. Chlng tbi sé ti€p tuc
cung cép nhitng nhan dinh chi ti€t hon trong bao cao chién lugc
nam 2026.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng téi
cdc méa c6 nén tang co ban tét, dau nganh trong céc nganh
SHS Research | Market Lens chién lugc, tang trudng vuat tréi cla nén kinh té.

Cong nghiép
Co6ng nghé Thong tin




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) P/E e i| Dieukién gidi ngan
PET 34.45  31-32 40-42 29 16.4 -3.0% 119.5%  Theo dGi gidi ngan
GAS 7510  61-63 78-80 59 15.0 41.3% 11% Theo dbi gidi ngan
MSB 12.30  12.4-12.9 15.2-15.5 12 7.1 15.3% 30.2%  Theo d&i gidi ngan
PVD 2850  22-24 28-29 21 17.8 5.4% 531%  Theo dbi gidi ngan
AGR 1615  15-16 9122 14 23.6 59.9% 118.2%  Theo d5i gidi ngan

s Beh A .. .. .. Giadirng .. A o
23/04/2025 CLX 15.69 15.1 20-21 15.7 3.9% Nam gitr
17/11/2025 SCS 51.20 52.8 63-65 51.5 -3.0% Nam gitr
12/10/2025 POW 13.00 12.3 15.5-16 12 5.7% Nam gitr

MARKET LENS



Vong xody ng cong My
tang toc va co hdi cho cac
loai tai sdn nam 2026

Chinh sach chirng khoan
2025: Nhirng dé an nang
tam thij truong

Du bao 2026: Kinh té EU
chiu strc ép kép giilra thué
quan va nang lwvgng My

5 con dia chan trén thi
truong toan cau trong
nam 2025

EVN tiép tuc co lai trong
nam 2025

SHS Research | Market Lens

TIN NOI BAT

Théng ké cla B Tai chinh My tinh dén ngay 24/12/2025 cho thdy ng cong clia My la hon
38,3 ngan ty USD, trong dé 80% la loai cé thé chuyén nhugng, do cong ching nam git.

Dong tién chay vao tai san thuc. Chién lugec nay dua trén niém tin rang cac ngan hang
trung uwong va chinh phu cudi cung sé& phai in thém tién dé chi tra cho cac khoan ng
khéng 16, tr d6 lam gidm sirc mua cla tién. Do do, ndm gilr tai san thuc mdi la lua chon
dau tu khén ngoan. Nam 2026 hira hen sé la mot ndm day thdr thach nhung cling 1a co hoi
cho nhiing ai nhan dién dugc sy chuyén dich vi mo tlr tai san gidy sang tai san thuc.
Nhing thay dGi trong cau truc tai chinh toan cau dang dién ra ngay IGc nay va viéc thich
nghi sém vaéi ky nguyén tién ré sé la yéu td quyét dinh sy thanh cong trong dau tu va bao
toan tai san trong thap ky tai.

“Vuon minh” 1a tir khéa ndi bat cda ndm 2025. Trong ky nguyén phat trién cua dat nudc,
thi truong chiing khoan ciing dang budc 1én nhimg nic thang cao hon. Mét trong nhing
di€m nhan chinh vé chinh sach ndm 2025 la hang loat dé an dinh hudng cho tuong lai cla
thi truong ching khoan va tai san sé.

Dé an nang hang thi truong. Ngay 12/09/2025, Quyét dinh 2014/QD-TTg clia Chinh phu
Vé viéc phé duyét Dé an nang hang thi trudng chiring khoan Viét Nam da dugc ban hanh.
Phat trién nganh quy dat 5% GDP vao nam 2030. Cung ngay 12/09/2025, BS Tai chinh
ban hanh Quyét dinh 3168/QD-BTC phé duyét Dé an Tai ciu trdc nha dau tu va phat trién
nganh quy dau tu chdng khodn. Thi diém thj truong Tai sdn mad hda. Nghi quyét
05/2025/NQ-CP dugc ban hanh vao ngay 09/09/2025 néu rd veé viéc thi diém thi truong
tai sdn ma hoa tai Viét Nam...

Du bdo 2026 cho thdy nén kinh t& EU ddi mat véi ap luc tlr thué quan My va phu thudc
nang lugng, anh hudng I16n dén xuat khiu va nganh céng nghiép.

Nén kinh t& chau Au hién van chiu tdc doéng tir chinh sach bdo hé cla Téng théng Donald
Trump k& ca khi EU da dam phan dugc véi My vé ha mic thué ddi véi hau hét cac mat
hang tir mirc 20% ban dau xudng con 15%. M6t khia canh quan trong khac cla thda thuan
cling dang tao ra nhiéu tranh cai. Uy ban chau Au (EC) ¢4 cam két véi Téng thdng Trump
rang trong vong 3 ndm, EU sé nhap kh3u tir My khi ty nhién héa 1dng (LNG), cac san
phdm dau mdé va hang hoéa hat nhan nhu nhién liéu, tri gia 750 ty USD. Tuy nhién, trén
thuc t€, gia tri clla cac mat hang nhap khau nay chi diing & con s6 77 ty USD trong nam
2024. Trong khi d6, Hiép héi Lién bang nganh Nang lugng va Nudc canh bdo nguy co Durc
lai roi vao mét su phu thudc nang lugng mdéi tir M.

Gigi dau tu trén toan cau vlra trdi qua thém mot ndm an tugng khi thj truong chiing khoan
tai My, chau Au, An D6 va Nhat Ban du kién két thic ndm 2025 & murc dinh hodc gan dinh
moi thoi dai. Nhiéu thi trudng dang sap khép lai ndm thi ba lién tiép véi mic tang trudng
hai chit s6, m6t thanh tich dang kinh ngac.

1. Niém tin vao "USD" lung lay. Nha ddu tu nudc ngoai gio ddy than trong hon nhiéu khi
dau tu vao tai sdn My. Quan trong hon, trong cudc khiing hoang tiép theo, ho ching kién
trai phi€u Chinh phti My khéng con la tai san an toan nhat trén thé gidi, du chi trong thoi
gian ngan. 2. Ké tut hdu vuon Ién lam ngudi dan ddu. Lan dau tién sau nhiéu ndm, co
phi€u thi trudng mai nGi da vuot trdi thi truong phat trién. 3. Nghich ly chinh séch tién té:
L&i suat giam, chi phi vay tang. 4. Bitcoin: Gidc mo "vang ky thuat s¢" tan v&. 5. Su thoai
trao cla thi truong dau tu tu nhan

Nam thd 2 lién ti€p bao 13i, dot pha phat trién ha tang. EVN cho biét hoat ddong san xuat
kinh doanh cla Tap doan ti€ép tuc co lgi nhuén, vuot chi tiéu dugc BO Tai chinh giao.
Trong nam, déng gop cho ngan sach Nha nudc udc dat gan 26.4 ngan ty déng. EVN da
hoan thanh viéc sap xép, tinh gon t8 chic bd may tai Céng ty me EVN va cac don vi
thanh vién, bao dam toan b6 hoat déng san xuat kinh doanh &n dinh, khéng bi gidn doan.

Vé cong tac dau tu xay dung, day la ndm tap trung cao d6 cho cong trinh nguon va ludi
dién trong di€m, l1a nam thir 2 lién ti€p vugt k€ hoach. Gia tri gidi ngan dat gan 126 ngan
ty dong, tang 14.7% so véi 2024, xac 1ap muirc gidi ngan cao nhat trong khaoi cac tap doan,
téng cong ty nha nudc.



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Small Cap Index Micro (;?/p Index

1%

Mid Cap Index
10%
Large Cap
Index
87%
Top vén hoa
Ma KLGD 2{0] EPS P/E P/B
viCc 1,194,435 5.6% 1,147 135.1 7.4
VCB 477,109 16.8% 4,202 13.6 2.1
VHM 451,815 M.7% 6,134 17.9 1.9
CTG 273,397 21.0% 4,292 8.2 1.6
BID 272,429 16.7% 3,781 10.3 1.6
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
VHM 4 7.0% 1.7% 6,134 17.9 1.9
MDG 4t 7.0% 22.8% 2,997 8.4 1.8
BVH 4 7.0% 0.3% 102 545.9 1.6
DAT 4 7.0% 6.7% 893 9.8 0.6
PMG 4 6.9% 3.0% 444 14.6 0.4

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
STB 3,792,800 20.9% 6,519 8.8 1.7
FPT 3,192,866 22.9% 5,280 17.5 3.7
NVL 1,952,500 -7.7%  (1,944) - 0.5
POW 1,890,200 5.4% 680 18.8 1.0
HPG 1,307,903 11.9% 1,876 14.3 1.6
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Gia tri giao dich theo nhém nganh

Cong nghé
Thoéng tin
1%
Tién ich
Cong
doéng
7% Céng nghiép
Tai chinh 36%

11%

Nguyén vat liéu
19%

Dich vu Tiéu
Hang Tiéu dung
dung 10% Dau khi

Ngan hang

1% 11%

0%

—

= Dugc phdm

vayYté
4%
Top KLGD I6n nhat
Ma KLGD 2{0] = EPS P/E P/B
SHB 56,432,977  19.0% 2,577 6.3 1.1
LPB 27,672,941  23.9% 3,469 12.0 2.9
STB 25,564,629  20.9% 6,519 8.8 17
POW 25,188,759 5.4% 680 18.8 1.0
TCB 24,496,200  137% 3,1 10.9 1.3
Top 5 c6 phiéu giam gia
Ma +/-% 2{0] = EPS P/E P/B
HRC & -6.9%  13.4% 2,690 10.8 1.4
svb & -6.8% 4.6% 437 12.2 0.6
TIX & -6.7%  13.8% 3,848 17 1.6
st8 & -5.9% 2.3% 266 18.6 0.4
CRE ¥ -5.0% 1.3% 164 55.0 0.7

Top KLGD NDT nuéc ngoai ban rong

Ma KL ban ROE EPS P/E P/B
BWE (8,273,992) 15.3% 3,894 10.8 1.5
HDB (4,045,175) 23.2% 3,077 9.0 1.9
VIC (1,648,067) 5.6% 1147 135.1 7.4
BSR (1,101,500) 3.7% 413 .8 1.4
VHM (1,081,341) 1.7% 6,134 17.9 1.9
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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

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
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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



