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> VN-Index déng clra tuan 52.2025 tai 1,729.8 diém, +25.49 diém (+1.5% WoW). Bay la tuan hoi phuc tht 2 sau tuan gidm manh
50.2025, hoi phuc gan nhu toan bd diém sd d8 mat (gidm tir 1,741 diém tir dau tuan 50.2025 xudng thap nhat tai moc 1,629 diém va
déng clra tudn 52.2025 tai 1,729). Thi truong co Wic vuot lén mdc 1,800 diém (cao nhat 1,805.9 diém) khi tadng 3 phién lién tiép trudc
khi gidm lién tuc 2 phién va co luc thing ngudng ho tror 1,700 trudce khi quay lai vuot 1,700 diém. Gia tri giao dich thi truéng co su
cai thién rd rét khi dat méc 28,341ty dong, tédng +33.2% so v&i tuén trudce, tdng +12% so véi trung binh 5 tuén.

>

*,

o,

% Xét theo nhém nganh dong tién cé sw dong thuan tich cwe, du mirc d6 cai thién van mang tinh chon loc. Cac nhom Ngan
hang, Bat dong san, Thép, Hang & Dich vu Cong nghiép ghi nhan dong tién cai thién. O chiéu nguoc lai, nhom Chuang khoan suy
gidm cd vé t{ trong dong tién (tir 17.98% xubdng 15.25%) lan dién bién gia (-1.72%), trong khi Hoa chéat chiu ap luc diéu chinh manh
do du chan ban ra tai c6 phiéu dau nganh DGC — thanh khodn t&ng vot nhung gid gidm sau -23.7% WoW. Nhin chung, chi s6 gia téng
& hadu hét cdc nhdm nganh, ngoai trir Hoa chét (-1.66%) va Hang & Dich vu Céng nghiép (-0.04%). Nhdm Béat ddng san tdng +3.56%
WoW, déng gép lén tir cac c6 phiéu nhdm VIN (VIC, VHM, VRE) — gitp VN-Index vuot méc 1,800 diém trong tuan, trudc khi thi truemng
diéu chinh manh tr& lai & hai phién cu6i do théng tin lién quan dén viéc rut khéi du an BSCT Bac — Nam.

L)

< Xét theo quy mod von hda, dong tién tidng & ca 3 nhém von héa lén, vira va nhé. Cu thé, nhdm VN30 tdng manh nhat (GTGD BQ
+46.3% WoW) tg trong tir 59.3% l&n mirc 63.7%, nhdm VNMID (GTGD BQ +22.3% WoW), tg trong gidm tir 34.5% xudng muirc 31.0%,
nhom VNSML (+15.8%) gidm tg trong tlr 6.2% xudng mirc 5.3%. Chi cé nhém VN30 téng déng thuén vai thi trudng khi chi s6 gid
VN30 (+1.69% WoW) trong khi lan lwot nhdm VNMID (-0.16% WoW) va VNSML (-0.81% WoW) cho thay van co su phan hoa/ chon loc
va dong tién van quay lai & mdc han ché.

< Khoi ngoai mua rong 1,773 tg déng va Ty doanh mua rong 3,009 tg déng. Nguoc lai, nhém nha dau tu T6 chirc trong nudc ban
rong 3,850 ty déng va Cé nhan ban rong 933 tg dong.

% Nhan dinh: Sau nhip hoi phuc k{j thuat hai tuan lién tiép, VN-Index nhiéu kh3 nang budc vao giai doan tich lug va rung l&c trong
tuan nay khi ap sat vung khang cuv 1,780-1,800 diém, trong bdi cdnh thanh khodn co thé gidm dan do yéu té mua vu cudi ndm va do
rong thi trucrng van cho thay su phan hoa rd nét. V&i chi con 3 phién giao dich trudc ky ngh| &, chung toi ky vong thi truong sé gilr
vung méc 1,700 diém, dao dong trong bién hep va chua hinh thanh xu hudng but pha ro rang. Chién luoc phu hop la duy tri tg trong
co phiéu & muc vira phal han ché mua dudi & vung gia cao, uu tién nam gitr va co cau chon loc cac cd phiéu dan dat thuéc nhém
Ngan hang, B4t ddng san, Thép va Chirng khodn, déng thei duy tri su linh hoat vé tién mat dé sén sang cho céc co hoi rd rang hon
trong giai doan dau nam 2026.



I Dién bién chi s6 chirng khoan thé gi¢i HDSecurities.l'

PAU TU THONG MINH

Chi s6 thi trwerng thé gici

Lich sw kién c6ng bé théng tin tuan 53.2025

Quan trong

Dow Jones 48,711.0 0.7% 2.1% 14.5% 14.4% Z;%ZH * E Mg: Doanh S6 Nha Che Ban Thang 11
S&P 500 6,929.9 0.8% 1.2% 17.8% 17.3% - Nhat Bn: Bdo Cdo Téng K&t Quan Diém
Nasdaq 23,5931 0.7% 1.0% 22.2% 21.1% . COa. Ngan Hang Trung Uong Nhat Ban
Europe 5,749.3 0.1% 1.4% 17.4% 18.1% )
Japanese 50,601.0 0.4% 0.6% 26.9% 26.9% 13-8712 . E Mg: Chi S6 Gia Nha Thang 10
Korea 4,983 2.3% 6.9% 75.0% 75.0% = -
China 3,975.9 15% 23%  186%  167% —— Mo:Du TrrDauTho
HongKong 25,923.5 0.5% 0.3% 29.3% 29.4% ,
Taiwan 28,556.0 1.4% 34%  240%  231% ;:1 ,”11: - E Mg: Bién Ban Hop cta FOMC
India 26,063.4 -0.4% -0.5% 10.2% 10.2% E Mg Doanh S8 Ban Nha M&1 Théng T
Indonesia 8,602.7 -0.5% 11% 21.5% 21.5% —
Thailand 1,255.6 -11% -0.1% -10.3% -10.3% Ther NSm Vit Nam: Nghi Tét Duong Lich
VietNam 1729.8 1.5% 2.9% 36.6% 35.9% 01/01 ' '

Al L2 E MQ: Nghi Tét Duong lich
Brent Oil (USD/bbl) 60.9 -1.2% -3.7% -18.5% -18.2% —
WTI Qil (USD/bbl) 57.3 -1.2% -2.1% -19.5% -18.7% The Sau Vit Nam: Nghi Tét Duong lich
Gold (USD/ounce) 4,540.1 1.6% 6.7% 72.0% 73.5% 02/01

Yield Tréi phi&u Chinh phii Mg ‘e’ Hiﬁi‘;ﬁ;ng%% PMI S&n Xuat clia
U.S 1Y (%) 35 -0.8% -2.8% -15.6% -15.9%
U.S 10Y (%) 4.1 -0.9% 2.9% -9.6% -8.8%

Nguén: HDS Research
(*) D& liéu duoc cép nhat vao ngay 29/12/2025 3



I VN-Index hoi phuc ki{j thuat tuan th 2, thanh khoan va sw dong thuan cai thién hon HDSecurItles

PAU TU THONG MINH

* VN-Index déng clra tuan 52.2025 tai 1,729.8 diém, +25.49 diém (+1.5% WoW). I Thanh khodn san HOSE

DAy & tudn hdi phuc thr 2 sau tuan gidm manh 50.2025, hoi phuc gan nhu toan bd Chi sb T§ VND

diém s6 da mat (gidm tir 1,741 diém tir dau tuan 50.2025 xudng thap nhét tai moc 2,000 90,000

1,629.4 diém va déng clra tudn 52.2025 tai 1,729.1). Thi truong cé ldc vuot [én méc 1800 ?g'ggg

1,800 diém (cao nhat 1,805.9 diém) khi tdng 3 phién lién tiép trudc khi gidm lién tuc 1,600 60,000

2 phién va co luc thing ngudng hd tro 1,700 trude khi quay lai vuot 1,700 diém. 1‘:88 28 888
* Gia tri giao dich thi trwérng c6 sy cai thién rd rét khi dat m6‘c 28,341 ty dong, 1,000 28 888

teng 33,29 80 OT 18N {ruce, 18ng 129 80 VET rung binh S uan. oo e 1A R HH“H 10,000
+ Xét theo nhém nganh, dong tién cé sw dong thuan tich cwe, du mirc d6 cai 600 N o o o o o .

thién van mang tinh chon loc. Cac nhdm Ngan hang, Bat dong san, Thép, Hang & \\q,\q’ 0\\(?’ Oq/\(b 0@\ Qb‘\qf 0%\(” 0Q)\q’ 6\\(1’ 0%\(” 0@\ \Q\Q’ \\\\ \Q,\Q/

Dich vu Céng nghiép ghi nhan dong tién cai thién. O chiéu nguoc lai, nhém Ching © © qg)\ o Q>\ (§>\ qg>\ © q3>\ o' q$>\ ® q,@\

khoan suy gidm ca vé t{ trong dong tién (t&r 17.98% xubdng 15.25%) lan dien bién gia g GT (£ VD) e UNdnde

(-1.72%), trong khi Héa chét chiu &p luc diéu chinh manh do du chan ban ra tai c6
phiéu dau nganh DGC - thanh khoén tdng vot nhung gid gidm sdu -23.7% WoW.
Nhin chung, chi s6 gia tdng & hau hét cdc nhdm nganh, ngoai trir Hoa chat (-1.66%)
va Hang & Dich vu Céng nghiép (-0.04%). Nhém B&t dong san tang +3.56% WoW, 100%
déng gop lén tir cac c6 phiéu nhém VIN (VIC, VHM, VRE) — gitp VN-Index vuot méc

I T trong cdc nhém vén héa

> N N 2 2 . 2 o N Ale 800/0

1,800 diém trong tuan, trudc khi thi truong diéu chinh manh tré lai & hai phién cudi
do théng tin lién quan dén viéc rut khdi dy an BSCT Bac — Nam. 60%
« Xét theo quy md von hda, dong tién ting & ca 3 nhém von héa lén, vira va nhé. 40%

Cu thé, nhom VN30 tdng manh nhat (GTGD BQ +46.3% WoW) ty trong tir 59.3% lén 20%
muc 63.7%, nhom VNMID (GTGD BQ +22.3% WoW), t{ trong gidm tir 34.5% xubng

7 2 .2 2 o ~ 7 0%
murc 31.0%, nhom VNSML (+15.9%) giam ty trong tur 6.2% xudng muc 5.3%. \qy \q/ \q(/o \qjo \({/o \rf? \qjo \qu \qjo \QfO \qﬁo \qjo \qf>
+ Chi c6 nhém VN30 ting dong thuan véi thi truerng khi chi s6 gia VN30 +1.69% S & \g‘b \()b‘ \<§° \g@ S \g‘b & & Q)\\q/
WoW trong khi lan lugt nhém VNMID -0.16% WoW va VNSML -0.81% WoW cho thay PP PP PR PP PP
van c6 su phan hda/ chon loc va dong tién van quay lai @ mirc han ché. m VN30 m VNMID VNSML

Nguén: FiinX, HDS Research 4
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I Thi trworng tang diem nhwng do rong suy yéu HDSECUI‘ItIES

PAU TU THONG MINH

M3 Giddéngclra (D) % thayddigia1tuan P/E co ban

+ B0 rong cha thi trwerng khéng dong thuan véi da tang khi sé co phiéu dé van ! STB 57,500 17.4% 8.8
13N & & phid h (234 c8 phié i2m trén 149 cd phidu t3 T 46 Nhd 2 GAS 70,500 10.2% 14.1
an ap co phiéu xf':m ’( cOp |,eu gidm fen , cO phiéu ang).o rong 0, orrj 3 VHM 110,000 8.4% 179
VN30 c6é hiéu suat tdt hon khi s6 luong cd phiéu xanh lén hon cb phiéu dd (16 co 4 HDB 27,600 6.4% 9.0
phiéu xanh trén 11 c6 phiéu gidm). 5 MWG 87,000 5.0% 22.0

. . 6 VIC 155,000 4.4% 135.1

* Nhém nha dau tw Ca nhan ban réng 933 ty dong. Trong do, ban rong nhom Tai 7 VJC 207,900 4.0% 71.8

nguyén Co ban, Ngan hang. Top ban rong gém co céc cé phiéu: HPG, VPB, MWG, 8 BID 38,800 2.9% 103

9 CTG 35,200 2.2% 8.2

S5l BAF, GEX, TCB. 10 PLX 35,550 2.0% 17.0

+ Nhém nha dau tw Nwéc ngoai mua rong 1,773 tg déng. Top mua rong |4 nhém I SHB 16,350 1.2% 6.3
o _ o i e ] AT 12 VRE 32,000 1.0% 14.9
Ngan hang, Dich vu tai chinh. Top mua rong khép lénh cua nuoc ngoai gom cac ma: 13 TCB 33900 0.9% 109
MWG, STB, MBB, GEX, VJC, VND 14 HPG 26,900 0.8% 14.3

) . L . L 15 MBB 24,850 0.6% 8.2

* Nhém Tw doanh mua rong 3,009 ty dong. Top mua rong gom co6 cac co phiéu 16 TPB 16,950 0.6% 72
nhom Ngan hang, Tai nguyén Co ban v&i Top mua rong gém céc cd phiéu: HPG, 17 ACB 23,900 7.1
TCB, VCB, VPL, VPB. 8 VB 17,600 79

19 SSI 30,750 -0.2% 16.5

« Nhém nha dau tw T chirc trong nwéc ban rong 3,850 t§ déng. Top ban rong 20 MSN 75,300 -0.7% 343

gbm céc c6 phiéu nhédm Dich vu Tai chinh vé&i Top ban rong gbm céac cd phiéu: VIX 21 vee 57100 0. 7% 136
) ’ ’ 22 VPB 28,150 -11% 10.8

STB, MWG, MBB, VJC. 23 SSB 17,300 -1.1% 7.4
, ~ N . o n R y o - . 24 FPT 92,500 -1.5% 17.5

* Cac Quy ETF tiep tt,!c ban rong -32 ty dong trong tuan, chu yéu la cac qug ngoai o5 SAB 48,750 19% 145
khi rat rong 110 tg déng (tdp chung & qu{j Fubon FTSE VietNam ETF); nguoc lai cac 26 BCM 59,600 -2.8% 16.7
qug ndi mua rong 78 tJ dong, tédp chung & qu VFMVN Diamond ETF (+53.1 t(j dong) 27 GVR 25,500 -3.6% 16.3

2 N » 28 VNM 61,500 -3.9% 14.8
+

va qu VFM VN30 ETF (+42 tg VND). g PR 41500 -46% 20

30 DGC 60,900 -9.5% 7.3

Nguén: FiinX, HDS Research 5



A

tién tré lai nhém dan dit Ngan

HDSecurities"

PAU TU THONG MINH

hang va Bat ddng san

I Dong

Tang gidm Dong tién va Chi s6 theo nhém nganh

31/10 o7/1 14/1

TY TRONG DONG TIEN

1 TUAN

21/1 28/1 05/12 12/12 19/12

2 TUAN

1 THANG

TANG/GIAM CHi sO

3 THANG 6 THANG

9 THANG

Ngéan hang 21.56%  21.32% 21.43% 21.46% 23.13% 21.32% 1.08%  3.90% 0.55% -5.38% 17.25% 15.58% 23.00% 22.88%
Bat dong san 18.82% 19.69% 18.91% 20.08% 3.31% 6.97% 10.82% 28.84% 77.62% 116.36% 155.71% 157.14%
Dich vu tai chinh 17.35%  17.99% 17.87% 16.52% -1.50% 3.62% -2.55% -14.91% 22.36% 17.54% 2478%  26.16%
Tai nguyén Co ban 479%  5.33% 4.95% -0.38%  0.02% -3.73% -9.41% 7.72% 239% 11.36% 14.24%
Thyc phdm va dé uéng 6.92% 7.82% 7.93% 7.66% -1.82%  -0.13% -1.95% 11.29% 18.58% 16.93% 10.57% 9.16%
Hang & Dich vu Céng nghiép 6.10%  6.75% 6.04% 6.33% 1.81% 1.77% -2.35% -3.60% 1.36% -148%  -0.35% -1.81%
Xay dwng va Vat liéu 5.42% 5.57% 5.09%  5.47% 513% 4.85%  S5.72% -1.75% -1.27% -3.49% -1.31% 8.17% 6.84% 10.24%  9.90%
Ban L& 271%  2.93% - 3.63% _ 3.51% 3.12% 3.78% 393%  8.52% 5.40% 9.09% 22.87% 31.09% 27.1%  28.31%
Héa chat 2.56% 277% 324% 384% 232% 226% 2.36% 3.58% -3.07%  -4.78% -10.16% -12.73% -13.44% -19.91% -15.84% -14.94%
Dau khi 2.38% 2.12% 1.75% 2.08% 2.83% 1.86% 13.02% 4.21% 0.77% 20.89% 11.84% 10.90%  11.55%
Du lich va Giai tri 2.14% _ 3.18% 2.68% 2.64% 0.53% 7.13% -0.31% 9.28% 16.44% 32.31% 28.65% 28.85%
Coéng nghé Thong tin 3.26% 2.96% 2.70% 261% 3.00% 2.60% -1.56%  -1.38% -5.03% -3.40% -6.09% -10.14% -25.40% -26.36%
Bién, nwéc & xang dau khi dét 0.99% 1.00% 1.00%  1.09% 1.06%  0.83% 4.66%  5.39% 3.48% 2.76% 5.19% 422%  6.58%  6.95%
Hang ca nhan & Gia dung 0.74% - 0.74% 0.78% 0.69% 0.81% 0.70% 0.19% 1.54% 2.72% 4.07% 7.56% 1.42%  -543% -4.39%
Y té 0.22% 0.27%  0.30% 0.21% 0.31% 0.36% 1.00% 1.65% 2.07% 0.53% 4.34% 5.28% 578%  5.39%
Bao hiém 0.16% 0.23% 024%  0.16% 1.28% 4.18% 4.59% 6.21% 18.14% 14.85% 16.90% 18.76%
0O t6 va phu tung 0.50% - 0.39% -2.80% 2.54% -3.67% -11.33% 13.78% 8.83% 7.72% 8.72%
Truyén théng 0.09% 0.09% 0.10% 0.97% 1.47% -0.98% -7.35% 6.48% 22.01% 2527% 27.72%
Vién théng 0.27% -214%  -2.99% -1.21% -3.61% -4.52% -8.94% -23.00% -21.87%

Nguén: FiinX, HDS Research 6
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I Khoi ngoai gia tang mua rong trong tuan HDSECUI’ItIES i

PAU TU THONG MINH

B Phan oai Nha dau tw B T6ng gia tri mua ban NBT c4 nhan trén HOSE
Tg VND Chisd  1gVvND
8,000 1.800 120,000
6,000
, — 1,750
4,000 100,000
1,700
2,000 80,000
0 l 1,650
60,000
-2000 I I 1,600
-4,000 40,000
6,000 o 20,000
-8,000 1,500 ’
44 45 46 47 48 49 50 51 52 0
B C3 nhan trong nudc  mm Nudc ngoai T6 chirc trong nudc 40 41 42 43 44 45 46 47 48 49 S0 ST 52
= Ty doanh ——VN-Index m Téng GT mua m Téng GT ban
l Top C6 phiéu anh hwéng dén chi sd VN-Index I Top 10 c6 phiéu c6 GTGD lé'n nhat
Poéng gop chi s6 T4 VND
20.0 10,000

9,000
8,000
7,000

5,000
5.0 4,000
I l 3,000
0.0 m - - - 2,000
I 1,000
5.0
VI HPG VNM SHB VHM  VIX STB MWG HDB  SSI

VIC VHM STB HDB  MWG LPB VCK FPT DGC VNM

15.0

o

Nguén: FiinX, HDS Research 7/



I Nhém vén hoa lé&n dan dat da tdng cla thi trwérng HDSECUI’itiES.I'

PAU TU THONG MINH

I Gia tri giao dich theo nhém v6n hoa I Bién dong chi sd nganh (% thay dai)
Tg VND
45,000 Cong nghé Théng tin [
40,000 . o
35.000 Dich vu tai chinh |
30,000 Bat dong san |
25,000
20,000 B&o hiém I
15,000
10,000 Ngéan hang ]
0 - Bién, nudc & xang dau khi dot ]
S W W W W W W W W W W W W WL W W W LW
Q) Al Al [QV) [QV) [V [QV] Al Al Al Al Al Al [QV) [QV) [QV) QV] Al Al . X N
SOONONON NN NN NN NN NN NN SN Vien thong
S55838388885888¢g¢g¢& 88
® % YT I 2 0 3 05 S5 S5 303 3T ich va Giai tri I
8 QO 5 5 8 3 3 3 o = 3 g o ® 3§ - 8 8 Du lich va Giai tri
——VN30 ——VNMID ——VNSML Truyén théng |
o , Ban & I
I Chi s6 theo nhém von hoa ,
Y té I
2,900 S
Hang ca nhan & Gia dung |
2,400 Thuc pham va dé uéng |
1,900 0O t6 va phu tung |
1400 Hang & Dich vu Céng nghiép I
Xay dung va Vat liéu |
900 .. . s
< W W W W W W W W WM LW W W WM W W LW Tai nguyén Co ban |
[Q\] Al [QV) Al Al Q\] [QV] A [QV) Al Al [QV] Q\] Al [QV) A Al Al A
R EEEEEEEE R Hoa chat =
5 5 5 92222929222 2L2L2FS 3 H o ‘
o a5 8 2TJI YL TN o T o DAu khi —
— VN30 ——VNMID  ——VNSML -10% 5% 0% 5% 10% 15%

Nguén: FiinX, HDS Research &



Khoi ngoai mua rong nhém Chirng khodn

I Giao dich Khdi ngoai theo nganh (tg VNB)

Ban (&

Bao hiém

B4t dong san

Cong nghé Théng tin

Dé&u khi

Dich vu tai chinh

Pién, nudc & xang dau khi dot
Du lich va Giéi tri

Hang & Dich vu Céng nghiép
Hang ca nhan & Gia dung
Hoa chét

Ngéan hang

O t6 va phu tung

Tai nguyén Co ban

Thuc phdm va dd udng
Truyén théng

Xay dung va Vat lieu

Y té

-1,500

0 500 1,000 1,500

B Giao dich NBT nwéc ngoai (theo tuan)
TG VND

6,000
4,000
2,000
0
-2,000
-4,000
-6,000
-8,000

I Top c& phiéu mua ban rong
TG VND

800
600
400
200
0
-200
-400
-600
-800

mmm T6ng GT rong

HDSecurities"

PAU TU THONG MINH

Tg VND
0
-20,000
J #0000
- -60,000
-80,000
100,000

-120,000
50 51 52

—— Ly ké tir dau ndm

DGC GMD VCB

Nguén: FiinX, HDS Research 9
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I Tw doanh mua rong manh nhém Ngan hang HDSBCUI’ItIES F

PAU TU THONG MINH

I Giao dich NBT Tw doanh theo nganh (tJ VNB) I Giao dich Tw doanh (theo tuan)
Ty VND Ty VND
Yté 3,500 0
X&y dung va Vat liéu || 3,000 -1000
2,500 -2,000
Truyén thong 2,000 -3,000
Thuc pham va dé udng 1 1,500 -4,000
1,000 -5,000
Tai nguyén Co ban ] 500 -6,000
A . 0 —_— — — L f— -7,000
O t6 va phu tung
-500 -8,000
Ngén hang | -1,000 -9,000
. A' 43 44 45 46 47 48 49 50 51 52
Hoa chat |
= T6ng GT rong ——Liy ké tir d4u ndm
Hang cé nhéan & Gia dung |
Hang & Dich vy Céng nghigp ! I Top cd phiéu mua ban rong
Du lich va Gidi tri | Tg VND
Pién, nudc & x8ng dau khi dot | 200
Dich vu tai chinh m 109 B
ich vu tai chin
Dau khi | -100
Cong nghé Théng tin || -200
B&t dong san [ -300
7 -400
Bao hiém 500
Ban & I -600
-700

-400 0 400 800 1200 1800 2000 FPT  VIX EB MBB VGl MCH PET DGC VHM  VCB

Nguén: FiinX, HDS Research 10



HD Securities'I

PAU TU THONG MINH

I Tin hiéu K{j thuat cta Top Co6 phiéu cé giao dich d6t bién trong tuan qua

Von hod (tg VND) GidCP Thay ddiGia1W KLGDTB3M GTGD TB 3M (t VND)  Gia thap nhat 52 tuan  Gia cao nhat 52 tuan Xu hwéng

1 HPG 206,470 26,900 0.7% 39,784,674 1,089.7 21,300 30,350 14.3 17 Tich cuc
2 GAS 170,13 70,500 10.2% 870,335 54.9 50,800 72,600 14.1 2.6 Tich cuc
3  MWG 127,756 87,000 4.9% 8,135,180 665.8 46,250 88,000 22.0 4.1 Tich cuc
4  VJC 122,996 207,900 4.0% 2,946,240 524.1 79,100 219,100 71.8 5.0 Tich cuc
5 STB 108,400 57,500 17.3% 10,432,388 557.1 33,100 61,000 8.8 17 Tich cuc
6 ssli 76,601 30,750 -0.2% 33,658,273 1,195.3 20,600 42,450 186.5 25 Tich cuc
7 PLX 45170 35,550 2.0% 1,627,919 56.1 30,950 44,500 17.0 18 Tich cuc
8 PNJ 32,716 95,800 3.7% 697,971 62.7 62,800 99,600 13.9 2.7 Tich cuc
9 VND 30,446 20,000 0.8% 20,512,683 429.9 11,250 26,800 15.8 15 Tich cuc
10 PVD 15,203 27,350 -0.9% 10,319,525 258.8 16,650 27,900 17.1 0.9 Tich cuc
1 FTS 11,902 34,350 0.6% 1,499,623 51.4 31,800 51,700 27.2 2.8 Tich cuc
12 PVT 8,694 18,500 1.4% 3,087,931 56.3 16,600 28,200 8.9 1.0 Tich cuc
13  IMP 7,777 50,500 1.2% 65,010 3.2 38,750 55,400 21.5 35 Tich cuc
14  TCB 240,224 33,900 0.9% 16,597,275 601.3 23,400 41,550 10.9 15

15  GEE 79,056 216,000 17.4% 1,198,163 2018 30,300 226,600 23.8 10.6

16 VCl 30,264 35,600 2.4% 9,652,417 361.0 31,500 48,250 225 2.4

17 VIC 1,194,435 155,000 4.4% 6,832,086 1,308.8 39,900 275,000 135.1 8.2 Tiéu cuc
18  MSN 108,877 75,300 -0.7% 9,133,618 734.3 50,300 88,500 34.3 3.2 Tiéu cuc
19  VRE 72,714 32,000 0.9% 12,747,173 4472 16,100 43,400 14.9 1.6 Tiéu cuc
20 TPB 47,020 16,950 0.6% 11,812,416 215.1 11,700 22,050 7.2 12 Tiéu cuc
21 POW 39,268 12,800 4.9% 10,126,190 142.1 9,930 16,750 18.8 1.2 Tiéu cuc
22 VIX 34,917 22,800 2.2% 43,452,027 1,233.0 9,040 39,600 8.2 17 Tiéu cuc
23  FRT 24,558 144,200 0.1% 735,514 104.8 123,000 206,000 398 8.0 Tiéu cuc
24  SJS 17,254 58,000 -0.2% 503,111 315 55,500 171,400 57.5 5.3 Tiéu cuc
25 HSG 9,967 16,050 0.9% 4,044,577 70.1 12,500 20,950 13.6 0.9 Tiéu cuc
26 NKG 6,848 15,300 2.0% 7,662,556 128.3 11,300 19,900 26.8 0.9 Tiéu cuc
27 PTB 3,583 44,600 1.4% 194,284 9.6 43,350 67,300 6.5 1.2 Tiéu cuc

Ngudn: HDS Research 11
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» Thi trwérng tiép tuc rung léc manh khi kiém dinh lai vung dinh UNINDEX 1D HOSE @ 0175845 H1761.48 L175251 C175343 -1.71 (-0.10%) i J—

1,800\di€7m, trong béi canh thanh khodn tang vot [&n mutc cao nhat ke A%l 16270
tlr tuan 43/2025, cho thay dong tién quay lai ré rét hon nhung chua MA 100 close 0 1676.34
thuc sy bén virng; da tang cda VN-Index chiu dnh hudng ddng ké tlr  BB202 172214 180,13 164415 I~

nhém cé phiéu VIN, trudce khi suy yéu manh trong hai phién cudi tudn 1~ .S et
sau thong tin tap doan rut khdi du an BSCT Bac — Nam, trong khi d6 ’ﬁ . gﬂ“‘“";‘"”"'* _-
& _

rong thi trudng du cé cdi thién nhung van mang tinh chon loc, véi
dong tién tap trung chi yéu vao cdc nhém Ngén hang, Bat dong san, .. o
Thép va Ching khoédn — nhitng nhdm cé hiéu suat tét theo lich st
trong céc nhip hoi phuc. Ching téi duy tri quan diém réng trong 3
phién giao dich cudi ndm 2025 trudc ky nghi (&, thi trudng nhiéu kha
ndng sé& gir vitng mdc 1,700 diém, tich liy va che doi cac tin hiéu ré RSI 14 5842

rang hon dé xac [ap xu hudng méi trong ndm 2026. W
Kichban
= Co s&; gitr trén 1,700 diém, dao dong tich lay 1,700-1,760 va dong MACD 1226 cose 9 75 19.02 15.34 L
tién tiép tuc chon loc & nhém dan dat. N [ — /_,j_.,_:-.r:-?\-\-;;..,_‘ﬁﬁe-“” ; TR AN S
= Tich cwe: 6n dinh tré lai & nhém try, VN-Index tai kiém dinh 1,780— e ‘ll}vr/ : Y — T
1,800 nhung kho but pha dut khoat do yéu td6 mua vu cudi nam. , , —r , , —— , , , i
2025 Thang 3 Thang 4 Thang Nam Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang Mudi hai 2026

= Tiéu cuc: Ap luc chét Loi gia téng khién VN-Index m4t 1,700 diém,
(Ui vé kiém dinh vung 1,670-1,680 trudc khi tim diém can bang.

Nhan dinh: Sau nhip hoi phuc k{ thuat hai tuan lién tiép, VN-Index budc vao giai doan tich iy va rung l&c manh khi tiép can ving khang cy quan trong 1,780-
1,800 diém. Thanh khodn du cai thién so véi giai doan trudc nhung nhiéu kha ndng gidm dan do yéu t6 mua vu cudi ndm, trong khi dé réng thi truéng van cho
thay su phan hda rd nét, phan anh tdm 1y than trong cla dong tién. V&i béi cdnh chi con 3 phién giao dich trudc ky nghi &, thi truéng duoc kY vong gilr virng
méc 1,700 diém, dao déng trong bién hep va che doi céc tin hiéu rd rang hon vé dong tién, nhém dan dat va do lan tda dé xac lap xu hudng mdi trong ndm
2026. Nha dau tu nén duy tri chién lugc phong thd — chon loc, vu tién ndm git t trong c6 phiéu & muc vira phai, han ché mua dubi khi VN-Index tiém cén vung
khang cu. Dong tién nhiéu kha néng tiép tuc tap trung vao cac nhdm dan dat nhu Ngan hang, Bat déng sén, Thép va Chirng khodn, trong khi cdc nhém mid-cap
va small-cap van tiém &n rdi ro rung l8c cao. Chién lwoc phu hop & tAn dung céc nhip diéu chinh vé viing ho tro dé co cau danh muc, vu tién c6 phiéu cé nén
tdng co ban t6t, thanh khodn cao va vi thé dan dau nganh, déng thoi git tg trong tién mét dd linh hoat dé dén co hoi trong giai doan dau ndm 2026.

N A’ V 4 ~ AN e o d . V 4 7 o b B 1
I VN-Index gitr moc 1.700 diem: Tich liy cudi nam, cho’ xu hwéng maéi HDSecurltles

1600.00
1400.00

1200.00

28

80.00

40.00

40.00
0.00

-40.00

s

12



I Tin Qudc Té trong tuan qua

H[)Securities'I

Chinh quyén Trump du bao kinh t& M{ sé& tang trudng 3% trong ndm
2026 va khang dinh Fed van co thé tiép tuc cit gidm [ai suat trong béi
cdnh lam phat gidm va dau tu doanh nghiép chiu ap luc tir chi phi von
cao

Téng thdng Trump dinh chi du an dién gié ngoai khoi lén nhat ctia M{

Chu tich Fed chi nhanh Cleveland cho biét ba khéng thay cé nhu cau
diéu chinh l&i sudt co ban clia M{ trong nhiéu thang sap tdi, sau khi
Fed d3 lién tiép cat gidm l&i suat trong 3 cudc hop gan day

M{j dang &n ké& hoach tuyén dung thém hang nghin d&c vu lién bang,
m& céc trung tdm giam gitt méi va hop tac véi cac cong ty bén ngoai
nham truy tim nhitng ngudi nhap cu khéng co gidy t& hop phap

Hém thé Ba (23/12), M{ tuyén bo sé tri hodn dong thai ap thué mai
d6i véi sdn phdm ban dan nhap khau tir Trung Quéc dén thang 6/2027,
bdo hiéu nd luc duy tri thda thudn ngirng chién thuong mai véi Trung
Quoc

M{j: Mirc téng trudng tdng sdn pham trong nudc (GDP) 4.3% vuot xa
con s6 dy béo téng 3,2% ma céc nha kinh té dua ra...

Kim ngach xuat khau hang ndm clia Han Quéc du kién sé& vuot méc
700 tg USD lan dau tién trong ndm nay nhd nhu cdu manh mé déi voi
chat ban dan, 6 t6, tau thdy, sdn phdm y sinh va may tinh

NHTW Nga (CBR) céch day it ngay c6 dong thai ha (&i suat thir 5 lién
tiép, trong boi cdnh lam phat suy yéu va nén kinh té khd tadng trudng
do &nh hudng cla cudc chién tranh kéo dai véi Ukraine

Hém th&r Hai (22/12), Ngan hang trung wong Trung Quéc (PBOC) d4
quyét dinh gilr nguyén i suat, ngay ca khi dit liéu kinh té suy yéu va
su suy thodi kéo dai trong linh vurc bat dong san

B6 Thwong mai Trung Quéc ngay 22/12 cdng bé quyét dinh dp thué
l&n dén 42,7% d6i vai modt s6 sdn pham sita nhap khau tir Lién minh
chau Au (EU) sau mdt cudc diéu tra chdng tro cap kéo dai 16 thang

Trung Quéc tiép tuc chinh sach tai khda mé réng trong ndm 2026

Trung Quéc: Thang 11/2025, loi nhuan céng nghiép Trung Quéc gidm
13,1% so véi cung ky, mic manh nhat hon mot ndm, phén anh ap luc
du thira céng suét, nhu cau ndi dia yéu va niém tin tiéu dung thap

Trung Qudc cam két ki€ém soat san lwong thép giai doan 2026-2030

Gia dau tang hon 1 USD khi gi¢i giao dich lo ngai nguy co gian doan
ngudn cung tai Trung B6ng do céng thang leo thang & Yemen

Ty gia dong yén Nhat Ban hoi phuc sau khi gi¢i chirc nudc nay dua
ra cdnh bdo manh mé& nhat vé viéc sn sang can thiép vao thi truong
tién té dé ngdn da sut gid clia ddng noi té

Nhét Ban thong qua ké hoach ngén sach cao k{ luc 785 tg USD

B6 Nong nghiép Philippines du kién luong gao nhap khau cla nudc
nay trong ndm 2026 chi & mic 3,6-3,8 triéu tdn nho san luong lua
trong nudc tdng manh. Con sé nay gidm dang ké so véi mirc nhap khau
cao ky luc 4,8 triéu tan trong ndm 2024 va khéng cao hon nhiéu so vo&i
muc udce tinh 3,5 triéu tan trong ndm nay

Ngudn: HDS téng hop
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I Tin Trong Nwérc trong tuan qua

NHNN bom rong hon 6.000 tg dong trong tuan tir 22-26/12, &i suat
lién ngan hang ky han dai vuot 8%

Phé Théng déc: Téng trudng tin dung dén 24/12 da dat 17,87%

Ty L& tin dung/GDP da taéng lén 146%, tinh trang mét can doi von (a
hién hitu

NHNN da nhan dugc 9 hé so déng ky tir cdc ngadn hang thuong mai
va doanh nghiép dép (rng dl diéu kién

B6 Tai chinh cho biét, s6 giai ngan dau tu cong thuc té tir dau ndm
dén hét ngay 25/12/2025 hon 635,624 tg dong, dat 69.6% ké hoach
Thi tudng Chinh phti giao (t&ng 32,022 t( déng so va&i tuan trude)

Tin dung tai TP.HCM cé nam 2025 ting khoang 13%, kiéu hdéi dat
10.5 t USD

Chuan bi dau tw gan 700,000 tJ déng cho y té va gido duc giai
doan 2026-2035

Chi trd hon 163.000 tg déng cho 117.000 ngudi nghi viéc theo Nghij
dinh 178

N&m 2025, Vu Ngan sach Nha nwéc chil dong tham muu trinh Quéc
hdi cho phép tang bdi chi ngan sach lén mic 4%-4,5% GDP trong
trudng hop cén thiét, nhdm khoi thdng nguén luc cho muc tiéu tang

truéng

Nam 2026, nganh hang khéng dat muc tiéu tang truédng 13 - 15%

Phé Thi twéng H6 Blirc Phéc chi tri cudc hop Hoi déng Tu van
chinh séch tai chinh, tién té Quoc gia

Chuyén gia: Ngadn hang can ‘phanh’ lai khi tin dung cho vay doanh
nghiép bat dong san da tdng 24%

Cac hoat déng ché bién thiy sadn da chinh thirc duoc xac nhan
hudng uu dai mién thué TNDN theo Nghi dinh 320/2025/NB-CP ban
hanh tu 15-12-2025

Xuat khau rau qua ndm 2025 dat k luc 8.5 t§ USD, cao nhét tu
trudc dén nay

Hiép hdi Dét May, ndm 2025 danh dau su phuc hoi &n tuong cla
nganh véi kim ngach xuét khdu udc dat 46 tg USD, tédng 5,6% so vdi
nam 2024

S& Tai chinh TP.HCM tinh dén ngay 31/12/2025, téng vén dau tu
nudc ngoai déng kY vao Thanh pho (bao gébm cdp mdi, diéu chinh von
va gop von, mua c6 phan) dat gan 8.37 t(j USD, t&ng 19% vé sb luot
dau tu nudc ngoai va tdng 24.2% tong von dau tu so cung kY 2024

Chuyén gia: Ngan hang can ‘phanh’ lai khi tin dung cho vay doanh
nghiép bat dong san da tdng 24%

Sau 'cl soc' Covid-19, du lich Viét Nam cé cu bit pha an tuong khi
phuc hoi trén 110% so vdi trude dich, thudc nhém cao nhat khu vy

N&m 2026, Kiém toan Nha nwéc sé tap trung kiém todn céc linh vuc
y té, quan g von d4u tu cong

Ngudn: HDS téng hop
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I Tin Doanh Nghiép trong tuan qua

HDB thdng bao hoan tat phat hanh cé phiéu dé trd co tic va phat
hanh c6 phiéu thuédng cho c6 déng hién hitu, qua dé nang von diéu L&
lén gan 50.053 tg dong, twong ing mic tdng gan 30%

VJC: Tiép tuc hudng loi tir trién vong phuc hdi clia nganh hang khéng
va nhu cau di chuyén gia téng trong dip cudi ndm

Tap doan Vingroup ngay 25/12 dé trinh Chinh phlG céng van xin rut
dang ky dau tu du an Budng sat téc dd cao Bac — Nam, nham tap
trung nguon luc cho cac du an ha tang va nang luong trong diém
Vietcombank phé duyét phuong én téng von diéu & thém 10.000 t
déng cho VCBS (s& hitu 100%). Theo dé, von diéu & clia VCBS sé
duoc nang tir 2.500 t§ dong lén 12.500 tg dong

Téng cong ty Khi Viét Nam (PV GAS) sé& dau tu hon 100.000 tg dong
cho ha tang céng nghiép néng luong giai doan 2026 — 2030

VCI chon ngay 09/01/2026 lam ngay déng ky cudi cung dé chét danh
sach cd déng nhan tam (ng c6 tirc dot 1/2025 béng tién theo t{ &
5%, d6ng thoi lAp danh sach cé déng dé [y g kién vén ban

Chirng khoan Tién Phong théng qua tadng von lén trén 6,000 ty,
TPBank sé tré thanh ngan hang me

HPG: Ly ké 11 thang dau ndm, Hoa Phat ghi nhan san luvong ban thép
cudn can nodng (HRC) dat gan 4,5 triéu tan, tdng 64% so véi cung ky
VCK chét gid chao ban riéng & 50,000 dong/cp, thdi gian han ché
chuyén nhuong lén 18 thang

PC1 chuyén nhuong toan bd gan 12 triéu cp clia PC1 tai CTCP Thuong
mai Dau tu Tién Bo trong thang 12/2025

NTP c6 ké hoach tam trng c6 tirc dot 1/2025 theo ty (& 15% béng tién
mét, ngay giao dich khéng hudng quyén 09/01/2026

EVN cho biét hoat déng san xuét kinh doanh clia Tap doan tiép tuc co
loi nhuan, vuot chi tiéu duoc B Tai chinh giao

C6 phiéu MCH ngay khi m& clra chao san HOSE ghi nhan khép énh
tai mirc 220.000 déng/cé phiéu, cao hon 3,4% so véi gia tham chiéu
Cll du kién huy dong 780 t( déng qua tréi phiéu riéng (&, trong tam 3
tai co cau cac khodn no hién hitu va b6 sung nguén von cho du an
YEG thdng qua chl truong gop thém hon 43.2 t dong vao cong ty
con truc tiép & Cong ty TNHH Gidi tri va Truyén théng Mango+
(MangoPlus)

CTI dat ké hoach 2026 L&i 113 tJ, ngudn thu chi yéu tir du an BOT, x4y
l&p va cung cép bé téng

LPBank: HBQT LPBank dy kién trinh BHBCB thudng nién thdng qua
murc c6 tic [én tdi 30% dé ddm bdo quyén loi t6i wu cho cé déng

BVBank: Loi nhudn 11 thdng dat 515 tg, bau HBQT, BKS nhiém ky
2025-2030

PHN thdng béo ch6t danh sach cd déng nhan tam tng c6 tic dot
2/2025, tJ & 20%. Ngay giao dich khéng hudng quyén 23/01/2026

Nguén: HDS téng hop 15
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B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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