Kién tao
Tai chinh thinh vuong

S SHS

Phién giao dich ngay:

Thong ké thij truong HOSE HNX
Index 1,766.90 250.50
% Thay d6i Index 4 0.69% ¥ -0.29%
KLGD (CP) 641,113,594 94,680,495
GTGD (ty dong) 20,744.69 1,899.51

% Thay d&i GTGD -6.54% 45.78%

Dién bién VN-INDEX
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130.12 ty
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24201 ty

VPB
124,64 ty

GT Ban: -1547.61 2549.36 : GT Mua
Tién ich Céng déng
Tai chinh
Nguyén vat liéu
Ngan hang
Hang Tiéu dung
Dugc phamvay té
Dich vu Tiéu dung
Dau khi -2.2%
Cong nghiép
Co6ng nghé Thong tin

Phéan Tich Ky Thuat VN-INDEX
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DIEN BIEN CHIEN LUQC THI TRUONG

VNINDEX tang di€m phién th( 3 lién ti€p vdi thanh khoan cai
thién. Dau phién VNINDEX tang diém nhe, chiu ap rung lac vdi
thanh khoan thap trong phién sang, thé hién ap luc cung thap.
Thi trudng sau dé phuc hoi t6t trong phién chiéu, thanh khoan
cai thién néi bat & nhém hoa chat, cong nghé. K&t phién
VNINDEX tang 12,06 diém (+0,69%) lén muic 1.766,90 diém,
kiém tra lai vung gia cao nhat ngay 9/12/2025 quanh 1.770 diém.
VN30 tang t6t hon trong phién ATC, tang 19,04 diém (+0,96%)
I&én murc 2.009,70 diém, vugt moc tdm ly 2.000 diém, hudng dén
vung dinh cd.

D6 rong trén HOSE nghién vé tich cuc vdi 168 ma tang gia.
Phuc hoi t6t & nhom hda chat sau giai doan gidm manh, giao
dich tich cyc & nhém cong nghé, cao su thién nhién, ban &,
ngan hang...; 142 ma giam gia, chiu ap lyc diéu chinh & cac ma
dau khi, thép, xay dung, vat liéu xay dung, bao hiém, bat déng
san va 59 ma gilr gia tham chi€u. Thanh khoan thj truong tang,
khéi lugng giao dich khdp 1énh trén HOSE ting 7,4% so Vdi
phién trudc, khoang 65% murc trung binh. Cho thdy murc dd
phan hoéa cao, ap luc diéu chinh & nhiéu ma van tuong ddi binh
thuong. Thj truong co tinh chat ludn chuyén phuc hoi tot & nhiéu
nhom ma sau giai doan tich Iy, diéu chinh. Khdi ngoai mua rong
t6t trong phién hdm nay vai gia tri 1.001 ty dong trén HOSE.

Trén thi truong phai sinh, ky han 4111G1000 két phién & muc
2.014,1 diém, tang 1,20% so vadi phién trudc. Chénh 1éch chuyén
sang duong 4,40 diém so vd&i VN30. Cac ky han 4111G2000,
4111G3000, 4111G6000 chénh léch tir 1,30 di€ém dén -18,60
diém. Téng khéi lugng hop déng giao dich tdng nhe 3,2% so vdi
phién trudc. Cho thdy céac trader tdng nhe cac vi thé mua ngan
han, lac quan ngan han véi VN30, van nghién vé phong nglra rdi
ro cho thi truong co s& khi VN30 quay trd lai vung dinh cl. Xu
hudng ngan han cua 4111G1000 phuc hdéi kiém tra lai ving gia
2.030 diém-2.050 diém. Khéi lugng md Ol ky han 4111G1000 1a
30.610, gidm céc vi th& nam gitr.

Thi truong da tang diém kha t6t dudi anh hudng cta VN30 va
két thic nam 2025 trong phién ti€p theo. Xu hudng ngan han
VNINDEX duy tri tang trudng trén hé trg quanh 1.720 diém, dang
phuc hdi kiém tra lai vung khang cy manh 1.770 diém - 1.800
diém, tuong Ung cac vung dinh gia dau vao cudi thang 12/2025.
Trong khi VN30 sé& kiém tra lai vung dinh cl quanh 2.050 diém.
Dy kién ap lyc cung gia cao co thé gia tang tro lai khi thj truong
ti€ép tuc kiém tra lai ving khang cu rat manh.

Thi trudong trong tuan két thic nam 2025 chuyén sang nam
2026. VNINDEX duy tri tdng trudng trung dai han. Trong nam
2026 thi truang sé chiu tdc déng chi phdi gitra Yéu t6 tich cuc:
(1) Nén Kkinh té& tang trudng tot, muc tiéu tang trudng GDP trén
10% nam 2026. (2) L&i suat én dinh, lam phat kiém soat t6t. (3)
Nang hang thi truong. (4) V6n hda thi truong van tuong déi hap
dan so véi nén kinh t€, tdng trudng GDP.... Yéu td rui ro, bat
dinh: (1) Cang thang dia chinh tri trén th& gidi van tiép dién. (2)
Khéng mé rong chinh sach tién té, gidm tang trudng tin dung.
(3) Thué quan bat dau phan anh vao thuong mai, thu hep dong
chay thuong mai trong 2026. (4) Bong bdong doéng thoi hinh
thanh trén cac loai tai san: Tién ma hoa, Vang-Bac-Kim loai qui
Hiém, bong bdong Al, gid bat dong san giam... (5) Ty I& du ng vay
ky quy & muc cao

Nha d4u tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng tdi
cdc ma c6 nén tang co ban t6t, ddu nganh trong cac nganh
chién lugc, tang trudng vuot troi 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) P/E e i| Dieukién gidi ngan
PET 3400  31-32 40-42 29 16.2 -3.0% 119.5%  Theo d6i gidi ngan
GAS 7490  61-63 78-80 59 14.9 41.3% 11% Theo dbi gidi ngan
MSB 1250 12.4-12.9 15.2-15.5 12 7.2 15.3% 30.2%  Theo d&i gidi ngan
PVD 28.45  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 15.58 15.1 20-21 15.7 3.2% Nam gitr
17/11/2025 SCS 51.40 52.8 63-65 51.5 -2.7% Nam gitr
12/10/2025 POW 12.80 12.3 15.5-16 12 41% Nam gitr
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TIN NOI BAT

“Séu dau dan” - mat xich con thi€u cla dong luc tang trudng Viét Nam. Vi sao Viét Nam
van thiéu nhirng tap doan tu nhan mang tam khu vuc? Mot s6 tap doan da dau tu vao céac
linh vuc khé nhu ha tang, nang luong, 6 t6 dién, céng nghé cao va timg budc khang dinh
vi thé. Tuy vay, s6 doanh nghiép thuc su déng vai tro "séu dau dan" van con rat han ché.
Theo bang x&p hang Fortune Global 500 nam 2024, Viét Nam chi cé vai doanh nghiép
gop mat, quy mo va strc anh hudng con khiém tén so véi cac nén kinh té trong khu vuec.

Nghi quyét 68 va bai toan

dé 'séu dau dan' cat canh G& diém nghén thé ché dé "séu dau dan" cat canh. Nghi quyét 68 da chi rd yéu cau phai

thdo g& cac diém nghén thé ché& dang kim hdm su phat trién cuta kinh t&€ tu nhan. Trong
tam 1a cai cach moi truong dau tu - kinh doanh, bao dadm quyén tai san, quyén tu do kinh
doanh va su binh dang thuc chat gilta cac thanh phan kinh té&. Kinh nghiém quéc t& cho
thay, su hinh thanh cac tap doan tu nhan I6n luén gan véi vai tro kién tao clia Nha nudc,
tUr d4u tu ha tang, phat trién thi trudng von dén ho trg nghién ctu — phat trién va ma rong
thi trudng xuat khiu. Day 1a nhirng yé&u t6 Viét Nam can thic ddy manh mé hon trong giai
doan tdi.

Bao dam khdi cong dudng sat téc do cao Bac - Nam cudi ndm 2026

Véi dy an dudng sat tdc dé cao Bac - Nam, B trudng Bo Xay dung Tran Hong Minh yéu
Cudi nam 2026 khéi cong cau Vu K& hoach - Tai chinh khan truong hoan thanh bao cdo cla Bé Xay dung vé co ché
du an duong sat téc dd dic thu, phuong thirc dau tu va tiéu chi lya chon nha dau tu...
cao Bac - Nam
Cuc Kinh t& - Quan ly dau tu xay dung chu tri, phdi hgp cung chli dau tu xay dung tién do
chi tiét cac cong viéc dam bao khdi cdng du an vao cudi nam 2026, dac biét la van dung
cac cd ché& dic thl dé sdm lua chon tu van 1ap bao cdo nghién ctru kha thi.
M6t trong nhitng giao dich hiéu qua nhat cda ndm vira ching kién cu dao chiéu dir doi.
Khép phién ngay 29/12, hop déng bac tuong lai giam 8,7% sau khi [an dau tién trong lich
str vugt méc 80 USD/oz trong giao dich qua dém. Kim loai quy nay chét phién & muc
70,46 USD/oz, danh dau phién gidm manh nhat cda bac ké tir thang 2/2021.
Phién dao chiéu gay
choang: Bac co6 luc rét
15%, vang lao doc 4,6%

Dot diéu chinh chu yéu dén tlir hoat ddng chot 16i manh, két hop véi ban tai sdn nham toi
uu thué vao cudi ndm, khién da tadng but pha clia bac bj gian doan. DU vay, tinh tlr dau
nam dén nay, gia bac van tdng hon 140%, khi m& dau ndm 2025 chi nhinh hon 20 USD/oz.
Dién bién nay ti&p tuc khang dinh bac 13 tai san vuot tréi so vdi vang trong ndm nay. Hop
déng vang tuong lai giao thang 2 - von vira [an dau vugt moc 4.550 USD/oz trong thang
nay - hién tdng hon 60% so v&i dau nam. Trong phién thlr Hai, gid vang tuong lai cling
giam manh khoang 4,6%, chot & mic 4.343.6 USD/oz.

Chiéu ngay 29/12/2025, tai budi hop bao Thong tin k&t qua hoat déng ngan hang nam
2025 va trién khai nhiém vu ndm 2026, 6ng Dao Xuan Tudn - Vu trudng Vu Quan ly Ngoai
héi, Ngan hang Nha nudc (NHNN) tra 16i véi bao chi, Chinh phd da ban hanh Nghi dinh s6
D3 c6 9 ngan hang, doanh 232/2025/ND-CP ngay 26/8/2025, c6 hiéu luc tir 10/10/2025, nham slra ddi, b6 sung mot
nghiép ndép hd so xin cap sd quy dinh clia Nghi dinh 24 vé quan ly hoat déng kinh doanh vang.

phép san xuat vang

miéng Ong Tuan chia sé, thai gian qua, NHNN da nhan duoc 9 hd so dang ky tir cac ngan hang
thuong mai va doanh nghiép dap ing du diéu kién. Nhitng don vi nao dugc cap gidy phép
hoat dong san xudt vang miéng sé& dong thoi dugec NHNN xem xét dé cap gidy phép nhap
kh&u vang nguyén liéu.

Sau tac déng nang né bdi dich Covid-19, xuat khau thiy san sang thj truong Trung Qudc
but pha, lién tiép I1ap ky luc lich st. Theo do, Trung Qudc lan lugt vuot qua Nhat Ban va
MY tré thanh thi truang xuat khau thuy san s6 1 cla Viét Nam.

Xuat khau thuy san sang
Trung Quéc lap ky luc 2,3
ty USD

~ un

Trong 11 thang ndm 2025, doanh nghiép xuat khau thdy san cua Viét Nam da “ém” vé
2,26 ty USD tlr thi trudng nay, tang tdi 36% so vai cing ky ndm 2024, dong thoi thiét 1ap
ky luc lich s&r mdi. Trung Qudc cling lan lugt vugt qua Nhat Ban va My tré thanh khach
hang I6n nhat cla thdy san Viét Nam. Trung Quéc cling la thi trudng phuc héi nhanh nhat
nho strc mua Ién va chinh sach nhdp khau linh hoat hon trong nam 2025. Qua dé gdp
phan dua kim ngach xuat khdu thdy san cla Viét Nam vugt méc 11 ty USD.
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CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa Gia tri giao dich theo nhém nganh
Tién ich Céng nghé
Micro Cap Index Cong dong  Théng tin
Small (%z;op Index 29% 1% 1%
Tai chinh
Mid Cap Index 1% Céng nghiép
9% 38%

Nguyén vat liéu
20%

Large Cap
Index
87%
Dich vu Tiéu
Ngén hang dung
3% (2 Dau khi
N . N 0%
Hang Tiéu dung m Dugc pham
7% vayté
4%
Top vén hoa Top KLGD I6n nhat
Ma KLGD 2{0] EPS P/E P/B Ma KLGD 2{0]5] EPS P/E P/B
viC 1,230,653 56% 1147 1392 7.6 SHB 65,889,657 19.0% 2,577 6.3 11
VHM 483,442 11.7% 6,134 19.2 2.1 VIX 32,567,507 241% 2,766 8.2 17
VCB 477,109 16.8% 4,202 13.6 2.1 HDB 29,151,707 23.2% 3,075 9.0 1.9
CTG 274,173 21.0% 4,292 8.2 1.6 HPG 24,743,921 11.9% 1,876 14.2 1.6
BID 272,429 16.7% 3,781 10.3 1.6 VPB 24,151,236 13.5% 2,603 10.8 1.4
Top 5 c6 phiéu tang gia Top 5 c6 phiéu giam gia
Ma +/-% 2{0] EPS P/E P/B Ma +/-% 2{0] = EPS P/E P/B
TNT 4 7.0% 0.6% 74 102.8 0.6 svi ¥ -6.9% 6.0% 4,172 9.3 0.6
Qce 1 6.9% 2.4% 408 35.3 0.9 NNC & -6.9%  25.3% 5174 14.8 3.5
DGC 1 6.9%  21.3% 8,296 7.4 1.4 svb ¥ -6.8% 4.6% 437 1.4 0.5
DAT 4 6.7% 6.7% 893 10.5 0.7 HD ¢ -6.0% 5.7% 712 8.9 0.5
TEG 4 6.7% 0.5% 65 100.7 0.5 P & -5.8% 0.1% 5 1,380.6 0.9
Top KLGD NPT nuéc ngoai mua rong Top KLGD NDT nuéc ngoai ban rong
Ma KL mua ROE EPS P/E P/B M3 KL ban ROE EPS P/E P/B
VPB 4,346,677 13.5% 2,603 10.8 1.4 ci (1,609,989) 0.4% 80 285.9 1.2
MWG 3,908,638 19.4% 3,982 21.9 4.0 NVL (1,432,733) -7.7%  (1,943) - 0.6
STB 2,810,700 20.9% 6,519 9.2 1.8 VHM (1,016,493) 1.7% 6,134 19.2 2.1
VIX 2,647,500 241% 2,766 8.2 1.7 VCB (998,915) 16.8% 4,202 13.6 2.1
FPT 2,524,470 22.9% 5,280 17.9 3.8 BSR (874,290) 3.7% 413 40.4 1.5
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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
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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



