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Phién giao dich ngay:

Thong ké thij truong HOSE HNX
Index 1,784.49 248.77
% Thay d6i Index 1+ 1.00% ¥ -0.69%
KLGD (CP) 705,401,931 59,167,264
GTGD (ty ddng) 22,378.59 1,295.62

% Thay d&i GTGD 7.88% -31.89%
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DIEN BIEN CHIEN LUQC THI TRUONG

Thi truong két thdc ndm 2025 vdéi mic tang giad vugt troi.
VNINDEX két thic 2025 & muc 1.784,49 diém, tang 40,9% so
véi cudi ndm 2024. Anh hudng dot bién tich cuc dén tlr so it cac
nhom cd phiéu dién hinh nhu GEE (+800,8% YoY), VIC (+736,5%
YoY)... Trong khi VN30 k&t nam 2025 & mdc 2.030,63 diém
(+51,0% YoY). bay la muc tang gia vuot troi, vugt muc tang gia
cla ndm 2021 (nam phuc héi hau dai dich Covid), chi thdp hon
mot s6 giai doan dac biét nhu nam 2006 (Viét Nam gia nhap
WTO), nam 2009 (phuc héi sau khiing hodng tai chinh toan cau),
nam 2017 (trudc chién tranh thuong mai My - Trung).

Dién bién thj truong trong ndm 2025 phan hda theo mé hinh
chir K v&i 02 nhom bat dong san, dién cé muc tang gia vugt troi
so va6i chi s6 VN30, tiép dén la cadc nhom cd mirc tang gid kha
t6t nhung thap hon chi s6 la chiing khoan, ngan hang, ban I&...
Trong khi cdng nghé vién thong, hda chat, dét may, khu cong
nghiép, hang khéng phan héa manh va cé hiéu suat am so vdi
2024. Thanh khodn nam 2025 t&ng manh, khdéi lugng giao dich
khdp 1énh trén HOSE tang 32,9% so v&i nam 2024. Cho thay tin
hiéu chi s6 VNINDEX vugt dinh lich st nam 2022 kha thuyét
phuc, dudi anh hudng dan dat clia cac nhdm cd phi€u hang dau.
Tuy nhién khéi ngoai 03 nam lién ti€p ban rong, ban rong ky luc
trong ndm 2025 vai gia tri -125,3 ngan ti dong.

Trén thi truong phai sinh, thi trudng phat sinh da phat huy tot
tdc dung phong ngura rui ro cho thi truong co sd, VN30. Day
cling la mét phan dan dén hiéu suat tdng gia cta VN30 t6t hon
VNINDEX trong ndm 2025. Trong ndm 2025, thi trudng phat sinh
cling cé thém san phadm mdi vai hgp déng tuong lai dua trén chi
s0 VN100. K&t thic nam 2025, ky han 4111G1000 & murc 2.029,0
diém. Chénh léch 4m -1,63 diém so vdi VN30. Cac ky han
4111G2000, 4111G3000, 4111G6000 chénh léch tir -2,63 diém
dén -10,63 diém. Tng khéi lugng hgp déng giao dich trong ndm
2025 tang 12,62% so vdi 2024 véi 59.534.248 ky han chinh 01
thang dugc giao dich. Xu hudng ngan han ctia 4111G1000 phuc
h6i kiém tra lai vung gia 2.030 diém -2.050 diém. Céac trader
dang uu tién vi thé phong nglra rui ro cho thi trudng co sa.

Xu hudng ngan han VNINDEX duy tri tdng trudng trén ho trg
quanh 1.780 diém, ti€p tuc phuc hoi kiém tra lai ving khang cu
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. Thi truong sé bat dau ky dau tu mdi,
nam 2026 trong nhirng phién ti€p theo.

Thi truong da két thuc nam 2025, ndm chuyén minh ngoan
muc, tir cu s6c thué quan dén tang trudng vuot tréi. K&t thuc
nam 2025, VNINDEX & muic 1784,49 diém, VNINDEX tang
40,9%, VN30 tang 51,0%, so vdi cubi ndm 2024. Rat nhiéu cé
phi€u vuot troi ndi bat vdi GEE (+800,8% YoY), VIC (+736,5%
YoY), VEC (+540,5% YoY), VVS (+324,7%), VHM (+210,0%
YoY), TOS (+194,7%), NNC (+189,8% YoY), GEX (+148,1).... Ky
vong trong ndm 2026, thi truong sé tiép tuc xuat hién nhiéu
chién ma tang trudng vuot trdi, mang lai nhiéu co hdi cho nha
dau tu. Trong ndm 2026, ching tbi sé phéan tich, cung cap thém
nhitng nhan dinh vé dong tién, xu hudng clda cac nhom nganh
tang trudng vuot troi, d€ hd trg nha dau tu chién luge dau tu
tang trudng hiéu qua hon.

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 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) P/E vl i| Dieukién gidi ngan
PET 3490  31-32 40-42 29 16.7 -3.0% 119.5%  Theo d6i gidi ngan
GAS 72.40  61-63 78-80 59 14.4 41.3% 11% Theo dbi gidi ngan
MSB 12.40  12.4-12.9 15.2-15.5 12 7.2 15.3% 30.2%  Theo d&i gidi ngan
PVD 28.35  22-24 28-29 21 17.7 5.4% 531%  Theo ddi gidi ngan
AGR 1610  15-16 9122 14 23.6 59.9% 118.2%  Theo d5i gidi ngan

s Beh A .. .. .. Giadirng .. A o
23/04/2025 CLX 15.61 15.1 20-21 15.7 3.4% Nam gitr
17/11/2025 SCS 51.40 52.8 63-65 51.5 -2.7% Nam gitr
12/10/2025 POW 12.70 12.3 15.5-16 12 3.3% Nam gitr
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Xuat khau tang toc, lan
dau tién Viét Nam co
nhom hang dem vé 106 ty
usb

NHNN dao chiéu sau 1
tuan hat rong

Quy mo thi trwrong ban 1é
Viét Nam dat khoang 269
ty USD

Trung Quéc chap nhan
dong Nhan dan té manh
1én?

Nganh dién 2025: Chuyén
minh tir chinh sach
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TIN NOI BAT

S6 liéu thong ké so bd cho thady, ndm 2025, ca nudc udc tinh cd 36/45 nhdm hang co gia
tri xuat khgu dat trén 1ty USD. Trong dé c6 8 nhdm hang dat tri gia trén 10 ty USD, gia tri
udc tinh dat 319 ty USD, chiém 68% téng kim ngach xuat khdu cla ca nudc.

Dang chu y, top 10 nhdm mat hang cé kim ngach xuat khau I16n nhat cta Viét Nam déu ghi
nhan muc tang trudng tich cuc. Don ctr, nhdom hang may vi tinh, san phdm dién td va linh
kién c6 kim ngach udc dat 106 ty USD, tdng manh 46% so v&i nam 2024. Day cling la lan
dau tién Viét Nam cé nhém hang xuat khau cé kim ngach vugt 100 ty USD. Vdi két qua
nay, may vi tinh, san pham dién tr va linh kién ti€p tuc la nhém hang xuat khdu 16n nhat
cta Viét Nam trong nam 2025. Nhém nay chiém tdi 22,5% téng kim ngach xuat khgu ca
nudc.

Sau chudi 9 tuan lién tiép bom rong, Ngan hang Nha nudc (NHNN) chuyén sang hut rong
trong thai gian ngan. Tuy nhién, trang thai nay chi kéo dai 1 tuan trudc khi nha diéu hanh
quay lai bom rong trong tuan cudi cling cua thang 12 (22-29/12/2025).

Trang thai bom rong trd lai cia NHNN dién ra trong bdi canh 13i suat lién ngan hang ky
han 14 ngay lap dinh, vugt 8%/nam trong ngay 24/12. Trudc ap luc thanh khoan gia tang,
NHNN d3 ddy manh bom vén qua kénh mua ky han, véi gia tri bom trong phién 24/12 1én
tdi 23.616 ty dong - mic cao nhat trong tuan. Tinh chung cd tuadn, NHNN d& bom t6ng
cdng 75.071 ty dong vai 1di sudt c¢6 dinh 4,5%/ndm, dong thoi hut vé 68.487 ty dong khi
cac khodn nay ddo han, qua d6 bom rong 6.584 ty déng. Dén ngay 29/12, khéi lugng luu
hanh trén kénh cho vay cam cé tang Ién 418.036 ty déng

Cuc Quan ly va Phat trién thj trudng trong nudc (Bo Cong Thuong) vira cong b6 Bdo cdo
thi truong ndi dia Viét Nam ndm 2025, cung cdp thong tin vé cac yéu t6 tac dong, thuc
trang va trién vong phat trién cla thi truong hang hoéa va dich vu ndi dia trong giai doan
2025-2030.

Bao céo ghi nhan thj truong ban 1é Viét Nam da dat dugc quy mo an tuogng khoang 269 ty
USD vao nam 2025, vdi tdng muc ban 1é hang hda va doanh thu dich vu tang trudng 9-
10% so vGi ndm 2024 - muc tang cao trong 5 ndm gan day. N&i bat la sy bung nd cua
thuwong mai dién t&, véi quy md dat 32 ty USD vao ndm 2025, chiém gan 12% tong doanh
thu ban 1é hang hda va dich vu toan quéc. Téc dé tadng trudng cula linh vuc nay vuot xa
tdc d6 tang trudng téng murc ban Ié hang hda dich vu chung, véi mic tang trén 20% so
v6i ndm 2024, cao thit 2 trong khu vuc Dong Nam A.

Ngay 29/12/2025, Ngan hang Trung uong Trung Quéc (PBOC) da &n dinh ty gia nhan dan
té ¢ mic 7,03 d6i 1 USD - mirc manh nhat k& tir 30/09/2024. Dong tién nay da tang gia
gan 4% so v6i dong USD tir dau ndm, mac du van suy yéu so véi Euro va mot s6 dong tién
khac.

Theo cac nha phan tich, viéc dé€ déng Nhan dan té manh 1&én phan nao nham gidm cang
thang thuong mai quéc té. Trung Qudc da duy tri thidng du thuong mai 32 nam lién ti€p va
tich 10y 3.3 ngan ty USD du trir ngoai hoi. Dong thai, déng tién manh cling gilp thuc day
chuyén d&i md hinh tang trudng tir phu thudc xuat khau sang tiéu ding trong nudc - diéu
ma B&c Kinh dang tich cuc theo dui. ) .

Néu nhu ndm 2024, nganh dién lyc da cé nhiéu su thay dbi vé chinh sach, thi nam 2025
14 thoi diém cac chinh sach 8y di vao thuc tién. Tu Luat Dién luc (stra di) chinh thirc co
hiéu luc, ap dung biéu gia dién 5 bac, cho tdi “nén kinh t& tram sac” nhu nhiing vién gach
dau tién.

Ngay 15/04/2025, Phé Thu tudng Chinh phu Bui Thanh Son ky quyét dinh phé duyét Diéu
chinh Quy hoach phét trién dién lyc qudc gia ky 2021 - 2030, tdm nhin dén ndm 2050
(Quy hoach dién 8 - QHDS8). Vi muc tiéu tang trudng san lugng dién nham dam bao
nguoén cung phuc vu cho muic tang trudng GDP binh quan 10% trong giai doan 2026-
2030. D€ dat dugc muc tiéu nay, muc tiéu téng céng suat dién dén nam 2030 du kién dat
183-236 GW, tang 122% - 187% so véi 2024, va tang 16% - 49% so véi QHD8 trudc do.
Ngoai ra, hé théng ludi dién cling dugc dau tu dé dam bao nang luc truyén tai dién, nhu
xay dung mdi gan 13 ngan km duong day truyén tai, va cai tao hon 1,4 ngan km dudng
day 500kV



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Small Cap Index Micro gf/p Index

1%

Mid Cap Index
8%
Large Cap
Index
89%
Top vén hoa
Ma KLGD 2{0] EPS P/E P/B
VIiC 1,256,083 5.6% 1147 142.1 7.8
VHM 482,621 1.7% 6,134 19.2 2.1
VCB 478,780 16.8% 4,202 13.6 2.1
CTG 276,892 21.0% 4,292 8.3 1.6
BID 276,642 16.7% 3,781 10.4 1.6
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
DAT 4 7.0% 6.7% 893 1.2 0.7
PNC 4 6.6% 4.1% 714 24.5 1.0
TNT 4 6.5% 0.6% 74 110.0 0.7
HDB 4 6.3% 23.2% 3,075 9.1 1.9
BBC 6.2% 8.3% 6,511 10.0 0.8

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
MBB 3,038,404 19.4% 3,017 8.3 1.5
STB 2,245,600 20.9% 6,519 9.2 1.8
CTG 2,039,700 21.0% 4,292 8.3 1.6
VPB 1,889,571 13.5% 2,603 11.0 1.4
PVD 1,349,754 5.4% 1,598 17.8 0.9
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Gia tri giao dich theo nhém nganh
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Top KLGD I6n nhat
Ma KLGD 2{0]5] EPS P/E P/B
HDB 66,953,446  23.2% 3,075 9.1 1.9
SHB 53,041,927 19.0% 2,577 6.3 1.1
ci 28,507,034 0.4% 80 274.6 1.2
MBB 23,852,005 19.4% 3,017 8.3 15
VIX 23,553,873 24.1% 2,766 8.3 17
Top 5 c6 phiéu giam gia
Ma +/-% 2{0]3] EPS P/E P/B
pMGc & -6.9% 3.0% 444 16.7 0.5
NNC -6.9% 25.3% 5174 13.8 3.2
FUEIP100% -6.7% N/A N/A N/A N/A
cca ¥ -6.5%  17.5% 2,745 10.6 1.8
ci & -4.6% 0.4% 80 274.6 1.2

Top KLGD NDT nuéc ngoai ban rong

Ma
HDB
LPB
VIX
VCG
HVN

KL ban ROE EPS P/E P/B
(2,428,558) 23.2% 3,075 9.1 1.9
(1,003,100) 23.9% 3,469 121 2.9

(949,852) 241% 2,766 8.3 1.7
(864,800) 34.8% 6,148 3.7 1.2
(653,900) 0.0% 3,768 6.7 12.4



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



