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< VN-Index déng clra tuan 04.2026 tai 1,870.8 diém, -8.34 diém (-0.44% WoW). Thi trudng chi cé 1 phién tédng diém duy nhat vao
dau tuan khi chi s& gan dén khang cu manh 1,900 diém (cao nhat muc 1,898 diém) va gidm diém 4 phién sau dé. Thanh khodn gidm
cho thay nhip diéu chinh trong tudn mang tinh k{j thuat, chot & ngdn han cla nha dau tu va duy tri trén nén gid cao: gia tri giao
dich trung binh tuan dat 35,054 t dong, gidm -15.4% so va&i tuan trudc, +20% so vai trung binh 5 tudn. GTGD khap lénh dat 33,676
t(j dong, -22.03% so va&i tuan trudc nhung van cao hon +21.419% so vdi trung binh 5 tuén.

>

< Dong tién gidm & cac nhém Ngan hang, Dich vu Tai chinh, Tai nguyén Co ban va ting & cac nhém Thwe pham & B6 uéng, Dau
khi, Hang & Dich vu Céng nghiép va Héa chat. D6i v&i cac nhdm von hda lén, nhém Ngan hang dong tién gidm tuan thi 2 lién tiép
(t&r 31.19% xudng murc 24.49%) cung va&i chi s gid gidm (-1.11% WoW) cho thay 4&p luc chot Loi gia tédng va khéng con duy tri duoc vai
trd dan dat. Trong khi do, dong tién va chi s6 gia hdi phuc & nhom Bat déng san (sau khi gidm vé ving day trong 10 tuén) vai su dan
dat clia cb phiéu VIC va céc cd phiéu BBS Khu cong nghiép. Béi véi cdc nhdm von hda thap hon, nhdm Dau khi tiép tuc téng tg trong
dong tién tuan thir 7 lién tiép véi chi sb gia duy tri & muc tich cuc véi cac co phiéu BRS, PLX va OIL.

% Dong tién suy yéu & 2 nhém von héa l&n (VN30) va vira (VNMID), lan lugt nhom VN30 (thanh khodn gidm -16.9%, t trong gidm
tlr 63.8% xudng mirc 62.9%), nhdm VNMID (thanh khodn gidm tir 31.9% xudng murc 31.7%). Nguoc lai, n(hdm von hoa nhd (VNSML) t
trong dong tién tdng nhe 4.4% vdi tg trong dong tién tdng manh tir 4.4% lén mirc 5.4%. Chi s6 gia clia cd 3 nhdm déng thuén vai thi
truong, trong dé nhém VNMID gidm gidm -1.31% WoW, nhém VNSML gidm -0.33% WoW va VN30 gidm -0.12% WoW.

< Nhém nha dau tw nwérc ngoai ban rong 3,156 t§ dong. Nguoc lai, Nném T6 Chirc trong nuwdc mua rong 2,424 t§ déng va Ty doanh
mua rong 467 tJ déng va nha dau tu Ca nhdn mua rong 266 tg dong.

< Nhan dinh: VN-Index nhiéu kha nang tiép tuc van ddng trong trang thai t|Ch 1Oy — g|ang co khi chua thé vuot qua vung khang cu
manh 1.900 diém, trong b6i cdnh dong luc dan dat tr nhdm von hoa lén van suy yéu va ap luc ban rong cla khdi ngoai cung dong
tién ETF rut ra tiép tuc hién hitu. Viéc thi trudng budc vao cao diém cong b6 KQKD quy IV/2025 khién dién bién phan hda theo
nhdm nganh va tirng cd phiéu trd nén ré nét hon, gia tdng cac nhip rung &c ngdn han, du m&t bang thanh khodn van duy tri trén
murc trung binh cho thay luc cAu chua rut lui hoan toan va rdi ro gidm séu khong lén. Theo dd, nha dau tu nén duy tri chién luoc
than trong vai tg trong danh muc & muc trung binh, vu tién giadi ngan chon loc tai cac nhip diéu chinh vé vung ho tro 1,840-1,850
diém doi v cac cd phiéu cod KQKD tich cuc va dong tién 6n dinh, déng thdi chd ddng chét L khi chi s6 tiém can vung 1,890-1,900
diém va han ché mua dudi cho dén khi thi truorng xuat hién tin hiéu bt pha rd rang kém thanh khoan cai thién.
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Diéen bién chi so chirng khoan thé gi¢i HDSecurltles F

PAU TU THONG MINH

ndex | Chis§ | %1Tuin| %1Tnéng | %D | %1nam [Rl Lich sy kién cang b5 théng tin tuén 05.2026

Chi s6 thi trwerng thé gici ThivHal = . - - ,

Dow Jones 49,098.7 -0.5% 0.8% 2.2% 9.8% 26/01 =—— MY BonBatHangHoalauBen Thang Tl

S&P 500 6,915.6 -0.4% -0.2% 10%  15.0%

Nasdaq 23,501.2 -0.1% -0.4% 1%  215% @  NhatBan: Chi S6 Hang Dau Thang T

Europe 5,0482 0.4% 3.5% 2.6% 14.6% )

Japanese 52,836.5 -1.4% 4.1% 5.0% 33.6% Z;%?a E Mg: Niém Tin Tiéu Dung clia CB Thang 1

Korea 4,968.9 1.3% 20.3% 79%  95.9% Trung Quée: Lot Nhuan Naanh Gang Nahic

China 41356 0.6% 4.4% 43%  27.3% Tir Dau N&m Téi Nay (Thang 12)

HongKong 26,727.0 0.6% 3.5% 42%  32.3% - o -

Taiwan 31,9615 1.0% 19%  104%  359% 28/01 EU: Lagarde Chu Tich ECB Phat Bieu

India 25,0487 2.1% -3.8% “4.1% 9.7% BE==Mu: B4 Phat Bidu cda Téng Thng Mg

Indonesia 9,043.8 -1.0% 5.9% 4.5% 26.1% = Trump

Thailand 1,314.4 2.4% 4.4% 4.3% 2.0% N

VietNam 1,870.8 -0.4% 5.6% 48%  485% ;gllrol:am E Mg: Cude Hop FOMC - Quyét Binh L&i Suat
Hang hoa )

Brent Oil (USD/bbl) 65.1 2.9% 7.3% 69%  -15.6% EU: Niém Tin Tieu Dung Thang 1

WTI Oil (USD/bbl) 61.0 2.8% 7.6% 63%  -16.6% ¥ S4 , ,

Gold (USD/ounce) 5,117.5 9.6% 13.0% 167%  85.9% '3th;'0$;au E Mg: Chi S6 Gia San Xuat PPI Théng 12
Yield Trai phiéu Chinh pha Mg EU: T3 L& That Nghiép Thang 12

U.S Y (%) 35 ~0.6% 16% 20%  -14.2%

U.S 10Y (%) 42 1% 2.0% 1.5% 7.0%

(*) D& liéu dugc cédp nhat vao ngay 23/01/2026

Nguén: HDS Research
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I Biéu chinh k{ thuéat sau nhip tdng — Dong tién dich chuyén sang nhém vén héa nhé HDSecurItles ]

PAU TU THONG MINH

« VN-Index déng clra tuan 04.2026 tai 1,870.8 diém, -8.34 diém (-0.44% WoW). I Thanh khoan san HOSE

Thi truong chi cé 1 phién tdng diém duy nhat vao dau tuan khi chi s6 gan dén Chi s6 TgVND

khang cu manh 1,900 diém (cao nhat murc 1,898 diém) va gidm diém 4 phién sau do. 21'288 28:888
+ Thanh khoan gidm cho thay nhip diéu chinh trong tuan mang tinh kg thuat, 1600 g%'%%%

chét l&i ngdn han cGa nha dau tw va duy tri trén nén gia cao: gia tri giao dich 1.400 50.000

trung binh tuan dat 35,054 tg dong, gidm -15.4% so vai tudn trude, +20% so voi 1200 40 OOO

trung b‘lrjh 5 tuan. GTGD khdp lénh dat 33,676 ty g‘ﬁng, -22.03% so v&i tuan trudce 1.000 20 OOO

nhung vén 2o hon +2141% so ve1 trung binh S tué. o | il ‘ il o000
+ Dong tién gidm & cac nhém Ngan hang, Dich vu Tai chinh, Tai nguyén Co ban °00 o <o

va ting & cac nhém Thwc pham & B6 udng, Dau khi, Hang & Dich vu Céng \0\\% sz,\(b \Q/ Qb‘\% @\q’ O\Q’ Qﬂ\% 0%\ QQ\Q/ \\0 \\\\ \\%\q’ \0\\

nghiép va Héa chat. B6i v&i cdc nhdm von hoéa lén, nhém Ngan hang dong tién QPP P Q’\ e @ O Q@ PP

gidm tuan thi 2 lién tiép (tir 31.19% xudng murc 24.49%) cung vai chi s6 gid gidm (- mm T6ng GT (tg VND) ——VN-Index

1.11% WoW) cho thay ap luc chét loi gia tdng va khdng con duy tri duoc vai tro dan

dat. Trong khi d6, dong tién va chi s6 gid héi phuc & n,hc'Jm Bat dong san (s,au khi I Ty trong cac nhém vén hoa

gidm vé vung day trong 10 tudn) v&i su dan dat cla cd phiéu VIC va cac co phiéu oo

BBS Khu céng nghiép. Déi v&i cdc nhdm von hda thdp hon, nhém DAu khi tiép tuc
tédng t{ trong dong tién tudn thir 7 lién tiép vai chi s6 gia duy tri & muc tich cuc vai 80%

cac cd phiéu BRS, PLX va OIL. 0%

« Dong tién suy yéu & 2 nhém von héa lén (VN30) va vira (VNMID), lan luot nhom
VN30 (thanh khodn gidm -16.9%, tj trong gidm tir 63.8% xubéng murc 62.9%), nhom
VNMID (thanh khodn gidm tir 31.9% xudng muic 31.7%). Nguoc lai, nhdm vén héa
nhd (VNSML) t{ trong dong tién tdng nhe 4.4% vai t trong dong tién tdng manh tur 0%
4.4% |én muirc 5.4%.

40%

20%

+ Chi sb gia cla cad 3 nhém doéng thuan véi thi trwdng, trong d6 nhém VNMID gidm o
gidm -1.31% WoW, nhém VNSML giam -0.33% WoW va VN30 gidm -0.12% WoW.

m VN30 m VNMID VNSML

Nguén: FiinX, HDS Research 4



A s C o - . HD T
I B0 rong thi trwong tieu cwe — Khoi ngoai va ETF rut rong manh Securities

PAU TU THONG MINH

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

X , 1 DGC 73,900 12.0% 8.9

+ Do réng cua thi trwérng dong thuén véi index & mirc tiéu cwe khi chi cé 156 cd 2 STB 62,600 7.2% 96
phiéu ting/ 236 c6 phiéu gidm, nhém VN30 dong thuan véi thi truong khi cé 12 3 vJC 193,600 5.2% 66.8
c6 phiéu tdng/ 18 c6 phiéu gidm. 4 R alol Ul £6i

) HDB 29,600 4.0% 9.7
a s e 2 A N PR : s p 2 6 VIC 165,400 3.4% 144.2

. Nho’m nha dau tw Ca nhan mua ron\g 266 ty d?ng. Trong do, mua rong nhom co - GVR 36,900 > 8% 235
phiéu Bat déng san. Top mua rong gobm co céc co phiéu: VCB, HPG, VRE, CTG, SHB, 8 TCB 36,500 2 0% 102
HCM. 9 LPB 42,400 1.6% na
10 VRE 32,400 1.3% 15.1

+ Nhém nha dau tw nwérc ngoai ban rong 3,156 tg déng. Top ban rong l& nhém Bat n GAS 100,800 1.0% 201
déng san. Top ban rong khép [énh cla nudc ngoai gbm cac ma VCB, VHM, VNM 12 ACB 25,050 0-8% 4
2ng san. 1op g Knop 1€ goal g b Wity WU 13 SHB 16,300 -0.3% 6.3
VIC, HCM, DXG. 14 MBB 26,950 -0.4% 8.9

‘ ‘ o 15 BID 50,800 -0.6% 134

* Nhém Tw doanh mua rong 467 tg dong. Top mua rong gom co cac cb phiéu nhom 16 TPB 17,250 -0.9% 7.3
Ngan hang, Thuc phdm & B6 ubng véi Top mua rong gém cac c6 phiéu: EIVFVN3O0, 7 VHM 122,500 -1.3% 20.0
18 MWG 85,800 -1.4% 21.7

HISIN, WIBIEL LR, RIS, Sinlet 19 VPB 28,500 -1.4% 9.4
Nhém T& Ch , . 2 424 t0 d6 T . o ., 20 CTG 39,000 -1.5% 9.1
,om , 0 Chirc tlrong nwéc mua rong 2, tg\ ong. Top mua rong gom co cac o1 ssB 17,650 1.9% 76

c6 phiéu nhom Bat dong sén véi top mua rong gém co: VIC, VHM, VNM, VCB, PNJ. 22 VIB 17,800 -2.2% 8.0
23 SSI 31,900 -2.3% 17.4

+ Trong Tuan 04.2026, cac qu{ ETF quay dau rat rong manh 454 tg déng, cu thé 24 MSN 79,000 -3.0% 36.0
céc qu{ ngoai rut rong 121 tg déng (chd yéu tir qu Fubon FTSE VietNam ETF). Céc 25 HPG 26,750 -3.1% 14.3
VN y an . a e 5 L 26 VNM 67,200 -3.5% 16.2

qug ndi ban rong 333 ty dong, tap chung chu yéu tv qug VFM VN30 ETF ( rut rong - 57 EpT 101000 _41% 191
2429 t( dbng). Cac c6 phiéu bi ban rong gém VIC, HPG, VHM, MWG, MSN. 28 VCB 68,600 -6.0% 16.3
29 SAB 49,300 -6.1% 14.6

30 BCM 69,300 -10.6% 194

Nguén: FiinX, HDS Research 5



I Dong tién gidm & nhém Ngan hang va Dich vu tai chinh HDSECUI’itiES.I'

PAU TU THONG MINH

Tang gidm Dong tién va Chi s6 theo nhém nganh

TY TRONG DONG TIEN TANG/GIAM CHi SO

28/ 05/12 12/12 19/12  26/12 31/12 09/01 1THANG 3 THANG 6THANG 9 THANG

Ngéan hang 25.03% 23.13% 25.44% 28.00% 27.62% 24.49% -1.11% 2.07% 10.15% 7.36% 17.52% 39.25% 34.54% 10.23%

Dich vu tai chinh 15.76%  14.42% 15.61% 16.25% 15.53% 1.86% 7.48% 6.62% -2.57% 7.46% 42.92% 38.87% 10.67%

Bat dong san 19.69% 17.93% 20.45% 18.91% 20.08% 18.58% 0.97% -6.26% -1.06% 19.06% 60.83%  140.91% 176.36% -4.48%

Thyc pham va dd uéng 7.82% 766% 7.08%  5.84% 7.45% -1.88%  0.36% -113% 11.90% 15.56% 29.41% 15.79% -0.02%

Dau khi 3.50% 2.83% 2.43% 10.74% 30.08% 33.77% 53.22% 82.66% 45.53% 27.66%

Hang & Dich vu Cong nghiép 6.04%  6.33% 5.56% 5.71% -6.40%  5.60% 9.94% 7.09% 6.27% 22.82%  4.38%  9.80%

Héa chat 3.46%  4.69% 2.58%  11.48% 23.20% 19.32% 5.28% 3245% 1343% 24.72%
Xay dwng va Vat liéu 5.13%  4.85% -1.48%  3.36% 1.83% 0.48% 6.17% 23.52% 14.89%  4.33%
Cong nghé Théng tin 2.70% 261% 3.00% 2.60% -4.16% 3.33% 6.45% 7.34% -7.55% 9.01% -21.40%  5.60%
Tai nguyén Co ban 4.05%  4.95% 3.89% -1.54% 2.74% 5.50% 1.13% 0.47% 18.53%  18.45% 7.1%

Bién, nwéc & xang dau khi dét 1.25% 1.28% 1.06% 1.33% -0.58%  2.40% 23.86% 26.11% 21.72% 3479% 29.90% 14.83%

Ban & 351% 312% 378%  3.54%

Vién théng 0.27%  0.24%  0.22% _ 0.25%

Du lich va Giai tri 3.18% 2.68% 264%  2.39%

-1.03% 1.99% 0.39% 2.80% 14.46% 37.08% 30.97% -0.44%

-0.75% 36.87% 67.29% 70.87% 56.59% 78.14% 32.86% 65.02%

0.34% 0.22% -4.84% 3.02% 11.79% 34.33% 3472% -2.64%

Hang ca nhéan & Gia dung 0.69% 0.90% 0.81% 0.70% 0.63%  3.85% 9.84% 12.66% 13.29% 35.61% 7.56% 8.22%

Bao hiém 0.34% -6.35% 3.66% 13.99% 26.99% 31.62% 46.91% 34.78% 12.28%

O t6 va phu tung 0.39% 0.28% -1.67% 1.78% -3.08% -5.59% -2.17% 22.30%  8.50%  0.88%
Y té 0.31% 0.27%  0.30% -0.05% 2.82% 2.53% 3.42% 5.18% 14.80%  9.53% 2.86%
Truyén théng 0.10% 0.16% 0.11% 0.12% -1.24%  -0.10% -1.95% -2.83% -8.12% 1.48%  21.37% -0.07%

Nguén: FiinX, HDS Research 6
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Khoi ngoai tiép tuc ban rong manh

HDSecurities"

PAU TU THONG MINH

B Phan loai Nha dau tw

T3 VND
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0
2,000
-4.000
-6.000
-8.000

47 48 49 50 51 52 53

mmm C3 nhan trong nudc mmm Nudc ngoai
T doanh ——V/N-Index

I Top C& phiéu anh hwéng dén chi s6 VN-Index

Poéng gop chi s6
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-5,0

Chi s
1.900
1.850
1.800
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1.650
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1.500

0.2.26 0.3.26 0.4.26

T6 chirc trong nudc

VIC STB FPT TCB VJC HPG  VNM VCB

MCH

vPB

I Téng gia tri mua ban NBT ca nhan trén HOSE
TJ VND

100.000

80.000

60.000

40.000
20.000 II
0

53 0.2.26 0.3.26 0.4.26
m T6ng GT mua B T6ng GT ban

I Top 10 c6 phiéu cé GTGD l&n nhat

Tg VND
14.000

12.000
10.000

8.000

6.000

4.000

2.000

0
HDB VCB VIX FPT STB
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Nguén: FiinX, HDS Research 7/



Nhém von hod vira giam manh hon thi trwérng chung

B chi s6 theo nhom vén héa
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I Bién dong chi sd nganh (% thay doi)

Cong nghé Thong tin

Dich vu tai chinh

Bat dong san

Bao hiém

Ngén hang

Dién, nudc & xang dau khi dot
Vién théng

Du lich va Gidi tri

Truyén théng

Ban (&

Y té

Hang ca nhan & Gia dung
Thuc phdm va dé udng

O té va phu tung

Hang & Dich vu Céng nghiép
Xay dung va Vat liéu

Tai nguyén Co ban

Hoa chét

Dé&u khi

-2%

0%

HD securities -

PAU TU THONG MINH

4% 6% 8% 10%

Nguén: FiinX, HDS Research &



Khdi ngoai ban robng manh nhém Bat déng san

HDSecurities"

PAU TU THONG MINH

I Giao dich Khdi ngoai theo nganh (tj VNB)

Ban &

Bao hiém

B4t dong san

Cong nghé Thoéng tin

Dé&u khi

Dich vu tai chinh

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

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

Ngan hang

O t6 va phu tung

Tai nguyén Co ban

Thuc phdm va dé udng
Truyén théng

Xay dung va Vat lieu

Y té

-2.500 -2.000 -1.500 -1.000 -500 0 500 1.000

I Giao dich NBT nwéc ngoai (theo tuan)
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6.000 -70.000
4.000 -75.000
2.000
0 -80.000
-2.000 -85.000
-4.000
6000 -90.000
-8.000 -95.000
2o 2 R R R R P d R P PP
RS
SRR
mmm Tong GTrong  ——Liy ké tir dau ndm

I Top cd phiéu mua ban rong
T4 VNB

600

400

A NN NN

0

111
-400

-600
-800
-1.000

-1.200
STB KBC ACB PLX VPB VCB VHM VNM VIC GMD
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Tw doanh mua rong nhém Ngan hang va Thwec pham & B0 uong HDSBCUI’ItIES

PAU TU THONG MINH

I Giao dich NBT Tw doanh theo nganh (tg VNB) I Giao dich Tw doanh (theo tuan)
TY VND Tg VND
Y té 4.000 7.000
XAy dung va Vat liéu [ ] 3.000 6.000
o 2.000 5.000
Truyén thong 1.000 4.000
Thuc phadm va dé uéng | 0 3.000
Tai nguyén Co ban E— -1.000 2.000
8 1698 oh ¢ -2.000 1000
t0 va phu tung -3.000 0
Ngén hang | -4.000 -1.000
Hoa chat - 47 48 49 S0 51 52 53 0226 0.326 0.4.26
Hang cé nhan & Gia dung | B T0ng GT rong ——L0y ké tur dau nam
Hang & Dich vy Cong nghiép - I Top c6 phiéu mua ban rong
Du lich va Giéi tri | Tg VND
. ’ 300
BDién, nudc & xang dau khi dot |
o 200
Dich vu tai chinh |
. , 100
Déu khi - l l
0
Cdng nghé Théng tin | I I l .
-100
B4t dong san [ ]
4 -200
Bdo hiém I
-300
Ban & I O &> N Q> Q> ) O Q> & S
& X K2 O ® X N N SF 5
-300 -200 -100 0 100 200 300 400 500 <<./\A<<

Nguén: FiinX, HDS Research 10



HD securities™

PAU TU THONG MINH

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

Gia thap nhat 52

STT Ma | Vén hoa (tJ VND) Thay d6i Gia1W KLGDTB3M  GTGD TB 3M (tg VND) Ny Gia cao nhat 52 tuan Xu hwéng
1 TCB 258,648 36,500 2.0% 16,475,478 574.9 23,600 4550 102 15 Tich cuc
2  HDB 148156 29,600 4.0% 28,072,977 8375 18,200 33450 g, 23 Tich cuc
3  VNM 140,445 67,200 -3.4% 7,315,255 4701 52,000 73400 1682 41 Tich cuc
4  PLX 69,374 54,600 5.0% 4,152,259 182.7 30,950 59,500 261 27 Tich cuc
5  PNJ 38,345 112,400 4.4% 826,044 817 62,800 14200 183 3.2 Tich cuc
6 Vel 30,519 35,900 3.5% 10,132,032 358.4 32,050 48250 194 17 Tich cuc
7  DSE 10,792 25,200 4.6% 425,953 10.8 19,050 33850 314 25 Tich cuc
8  DGW 10,18 45,750 -0.5% 1,974,593 84.8 28,750 48150 g, 31 Tich cuc
9 EVF 8,937 11,750 17% 4,729,096 56.4 7,940 18250 4, 09 Tich cuc
10  IMP 8,270 53,700 -0.9% 73,483 3.6 38,750 55400 5, 36 Tich cuc
N  GMD 29215 68,500 7.2% 2,624,637 166.1 42,200 74000 196 23
12 ANV 7162 26,900 2.5% 1,653,013 466 12,400 33350 72 20
13 VHM 503158 122,500 1.3% 7,169,239 806.2 37,750 149500 i, 23 Tiéu cuc
14 MWG 125994 85,800 1.4% 7,551,442 630.4 46,250 89,800 217 40 Tiéu cuc
15  DGC 28,066 73,900 12.0% 4,591,307 352.1 60,900 n3300 o4 18 Tiéu cuc
16 HDC 4,355 21,800 2.3% 3,170,211 83.8 20,650 42000 o 15 Tiéu cuc

Ngudn: HDS Research 11
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nhiéu lan that bai tai 1,900 diém

* VN-Index tiép tuc that bai tai ving khang cw manh 1,900 diém,
danh dau lan th ba trong hai tuan khdng thé bt pha khu vuc
nay. Dién bién trén, trong bdi cdnh thanh khodn van duy tri & muic
cao, cho thay thj trurng dang hinh thanh vung tich L0y ngan han vai
trang thai gidng co rd nét gilra ap luc chot Lo va luc cAu bat day. Tam
ly nha dau tu tré nén than trong hon khi xu huéng ngdn han chua ro
rang, khoi ngoai duy tri ban rong tuén th hai lién tiép va thi truong
budc vao cao diém cdng bd KQKD quy IV/2025, déc biét & cdc nhém
dan dat nhu Ngan hang va B4at ddng san. Du vay, rdi ro gidm sau hién
khong lén do chua xudt hién yéu t6 vi mo tiéu cuc mang tinh hé
théng; kich badn chl dao van L& tich iy di ngang v&i chién lugc giao
dich linh hoat theo bién dé.

* Kich ban:

= Tich cwe: VN-Index vuot 1,900 diém véi thanh khodn cai thién,
hudng lén vung 1,920-1,940 diém nhe luc kéo tir nhom dan dét.

= Co sé: Chi s6 dao ddng tich Lty trong bién 1,840-1,900 diém; vu
tién mua thap — bén cao, tJ trong muc trung binh.

= Tiéu cwe: Thanh khodn suy yéu va ap lyc chét Loi lan rong khién
VN-Index danh mat ving 1,840-1,850 diém, Ui vé ho tro thap hon.

UNINDEX 1D HOSE @  01843.94 H1845.70 L1821.79 C1830.50 ~13.22 (-0.72%) 000

MA 50 close 0 1760.60
MA 100 close 0 1714.06

1600.00

BB 202 1850.91 1939.80 1762.01
. 1400.00
L T
s — 1200.00
A

1000.00

Volume 752.074M
28

(R3114 512 80.00

40.00

' SN A

R —— 0.0

-40.00

202 i

2025 Thang 3 Thang4 ~ ThangNam  Thang6 Théng 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang Mudi hai

« Nhan dinh: VN-Index nhiéu kha néng tiép tuc van ddng trong trang thai tich liy — gidng co khi chua thé vuot qua ving khang cu manh 1.900 diém, trong béi
cdnh déng luc dan dat tir nhdm von hda lén van suy yéu va ap luc ban rong clia khoi ngoai cling dong tién ETF rdt ra tiép tuc hién hiru. Viéc thi trudng budc
vao cao diém céng b KQKD quy 1V/2025 khién dién bién phan hda theo nhém nganh va tirng cd phiéu tré nén ré nét hon, gia tédng cac nhip rung l&c ngén han,
du mat bang thanh khodn van duy tri trén muc trung binh cho thay luc cAu chua rut lui hodn toan va rdi ro gidm sau khéng lén. Theo dé, nha dau tu nén duy tri
chién luoc than trong véi tg trong danh muc & muc trung binh, vu tién gidi ngan chon loc tai cac nhip diéu chinh vé vung hé tro 1,840-1,850 diém déi véi cac
cd phiéu cé KQKD tich cuc va dong tién 8n dinh, dong thei chd ddng chét Loi khi chi s6 tiém can ving 1,890-1,900 diém va han ché mua dudi cho dén khi thi

trorng xuat hién tin hiéu bt pha ré rang kém thanh khoan cai thién.
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I Tin Qudc Té trong tuan qua

Téng théng M{j Donald Trump cdnh bdo sé& &p thué 100% lén hang
hoa Canada néu Ottawa ky thda thuén thuong mai véi Trung Quoc

Ong Trump thong bdo dat khung thoad thudn vé Greenland, hodn ap
thué chau Au

Hang héa xuat khdu clGa M{ sang cac thi trwong méi ndi ting
manh, v&i luong xuat khau bang duong bién tédng 17% trong 2025 va
tai Viét Nam nhap khau ngd tir M{j t&ng gép 21 lan

Ong Donald Trump de doa ap thué 200% lén ruou vang va sam banh
Phap néu nudc nay khdng tham gia “Hoi dong Hoa binh” vé Gaza do
M{j dé xuét

GDP Trung Quéc chi ting 4.5% trong quy 4/2025, muic ting yéu
nhat trong 3 ndm, du t&ng trudng cd ndm van dat 5%

Chiéng khoan Trung Quéc dat thanh khoan kg luc 556 t(j USD, CSI
300 l&n dinh 4 n&m, ldm day &n lo ngai sup d6 nhu ndm 2015

M{ s& dau tu 1.6 tJ USD vao cong ty dat hiém USA Rare Earth nham
gidm phu thudc vao Trung Quéc

Eurozone gilt da tdng trudng kinh doanh én dinh thang 1/2026 véi chi
s6 PMI dat 51.5, du linh vuc dich vu cham lai

Nga cét gidm 19% chi ngan sach thang 12/2025 do doanh thu dau khi
gidm, git thdm hut nam 2025 & mirc 2.6% GDP

Trung Quéc hing “cu sbéc” gid bac téng khién nganh pin mat trei lao
dao, bién loi nhudn chi 10% va bubc phai tim vat liéu thay thé

Thi trwérng xe dién Trung Quéc suy yéu khi khodng 50 nha san xuat
thua 6 va c6 nguy co déng clra trong ndm

Khang hoang bat ddong san Trung Quéc tiép tuc kéo dai khi doanh s6
ban nha thap nhat trong hon 15 ndm, gia nha gidm manh va tén kho l&n

NATO bay t6 lo ngai trudc viéc Trung Qubc va Nga tang cudng hop tac
quan su, t6 chirc tuan tra chung trén bién va trén khong tai Bac Cuc

Trai phiéu chinh phi Nhat Ban bi ban thao manh, kéo lgi suat ki han
40 nam lén murc kg luc 4% trong phién 20/1

Nhat Ban tai khdi dong nha may dién hat nhan Kashiwazaki-Kariwa lan
dau sau 15 nam ké tir thdm hoa Fukushima

Ngan hang Trung wong Nhat Ban (BoJ) gilr nguyén l&i suat 0.75%
tai cudc hop chinh sach thang 1/2026

Du lich Thai Lan roi vao khiing hodng khi lugt khach Trung Quoc gidm
khodng 30% nam 2025, mé& ra co hdi cho Viét Nam, von don 5.3 triéu
lvot khach Trung Quéc trong ndm qua

Anh de doa thu giltr tau ch& dau Nga vi pham trirng phat, khién Moscow
diéu tau chién ho téng cac tau qua cac eo bién chau Au

Ba Lan du dinh mua thém 150 tan vang dé tang téng lén 700 tan va lot
vao top 10 quéc gia co du trir vang ldn nhét, trong bdi cdnh gid vang
pha dinh lién tiép

Philippines phat hién ma khi dot lén nhat trong hon 1 thap kg vai trir
lwong gén 2.78 tg mét khoi

Ngudn: HDS téng hop
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Dai hdi XIV ctia Bang cdng b6 danh sach 200 Uy vién Ban Chap hanh
Trung vong Bang khoa XIV

Téng Bi thw Td LaAm tai dac c Téng Bi thu nhiém kY mai véi su thong
nhéat tuyét doi clia Trung wong

Téng Bi thw To Lam kéu goi hanh dong quyét liét chuyén nghi quyét
thanh thuc té, tdng téc cai cach va ting trudng dé dat muc tiéu phat
trién 2026-2030

Téng Bi thw T6 Lam d&t muc tiéu tang truéng GDP tir 10%/ndm tré
lén giai doan 2026-2030 va GDP binh quan dau ngudi ndm 2030
khodng 8,500 USD

Tha twéng chi dao ddy manh céc nhiém vu trong tdm nhu gidi ngan
von dau tu cong 100%, tang thu ngén sach tir 10% tré (én, thu hat FDI
cdng nghé cao, kich cau tiéu dung va mé rong xuat khau

BHXH TP.HCM cdng b6 danh sach 200 don vi chAm déng bao hiém x&
hoi trén 3 thang, trong dé nhiéu doanh nghiép bat dong san lon

Chinh pht yéu cau cac du an trong diém nganh nang luong phai duoc
hoan thanh va dua vao van hanh ddng tién do

TP.HCM khéi ddng du 4an metro s6 6 ndi san bay Tan Son Nhat vai Phu

Hiru, du kién khéi cong trong ndm 2026 va hoan thanh vao nam 2030

Chinh pht yéu cau trién khai cai cach tién luong, phu cdp theo Két
ludn B6 Chinh tri va Nghi quyét 01/NQ-CP nam 2026

Ngan hang Nha nwéc dinh hudng tang trudng tin dung nam 2026
khoéng 15%, wu tién chéat lugng va an toan hé thong thay vi mé rong
manh

NHNN nang quy md hut rong [én gan 41.000 tg doéng Trong tuén tir 19-
23/1, lai suét lién ngan hang gidm vé 2,81%

Can Tho nghién ctru thi diém phét trién khu thuong mai tu do quy mo
2,000-5,000 ha v&i wu dai déc thu dé thu hut dau tu, két ndi san bay,
cdng nudc sau va thuc day thuong mai - dich vu tai chinh

San tin chi carbon do HNX van hanh theo Nghi dinh 29/2026, sé
mién phi dich vu giao dich carbon dén hét 31/12/2028

Fitch Ratings nang xép hang tin nhiém c6ng cu no dai han cd bdo dam
cla Viét Nam tir BB+ lén BBB-, trién vong thu hdi no duoc cai thién
Doanh nghiép xuat khau sang EU can sém chuén bj dit liéu phat thai
carbon theo CBAM dé tranh bj 4p mic phat thadi mdc dinh va téng chi
phi xuat khau

Kim ngach xuat-nhap khau Viét Nam dat hon 39 t§ USD trong nita
dau thang 1/2026, nhung nhép siéu trén 3.2 tg USD

Bd trwdng Bd Xay dwng nhén manh doanh nghiép trong nudc sé
tirng budc [dm chld céng nghé thi cdng dudng sat téc do cao, dudng
s&t d6 thi va san bay

Nghi quyét 79: “Cu hich” tai cau tric doanh nghiép nha nudc tai TP HO
Chi Minh

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

HDBank (HDB) ghi nhan giao dich thod thuan 291.6 triéu co phiéu
(5.8% c6 phiéu luu hanh), tri gia 8,800 tg déng trong phién 19/1, chi
yéu gilra nha dau tu nudc ngoai.

VPBank (VPB) 4p k{ luc lgi nhudn trude thué hon 30,600 tJ dong

trong ndm 2025 (t&ng 53% so v&i 2024), téng tai sdn hop nhat dat
1.26 triéu tg déng (tAng trudng 36.4%)

Bién lwc Dau khi Nhon Trach 2 (NT2) bao l&i rong quy 4/2025 dat
422 t§ doéng, tadng 466% so v&i cung ky, dua & sau thué ca nam én
gan 1,000 tg déng (g8p 12 lan ndm 2024)

Chirng khoan VPS (VCK) ghi nhan i rong hon 1,000 tg déng trong
quy 4/2025 (tang 21%), du ngudn thu tir tai sdn HTM gidm

Chirng khoan Vietcap (VCI) ghi nhan l&i quy 4 ndm 2025 gép doi
cung ky, thuc day l&i trudc thué cd ndm dat hon 1.3 nghin tJ déng
(vuot 15% ké hoach)

SSI bao loi nhuan trudc thué hon 5,085 tg déng nam 2025 va tong tai
san vuot 90 ngan tg dong

PNJ 4y y kién c6 ddng phat hanh hon 170.5 triéu c6 phiéu (tg & 2:1)
dé téng von diéu & lén trén 5,100 tg déng

C6 phiéu STD thudc hé sinh thai Sabeco du kién l&n UPCoM tur
27/1/2026 véi 20 triéu cp, gid tham chiéu 13,600 déng/cp

CTCP Ch&ng khoan MB (MBS) chét quyén c6 doéng dén ngay
23/2/2026 dé tham du BHBCH thudng nién du kién trong thang 3

Techcombank (TCB) du kién ra mat vang thuong hiéu riéng thang téi
va cho biét da gidm t{ trong cho vay bat dong san xuéng khoang 31%
téng tin dung trong quy 4/2025

TCBS da ndp hd so xin cép phép kinh doanh san tai sén so va crypto,
du kién duoc cép phép trong khodng 3 thang tai

VPL chinh thirc duoc bé sung vao ré VN30 ky thang 1/2026, hiéu luc
tr 02/02/2026

SeABank (SSB) lai trudc thué 6,868 tg dong ndm 2025, tang 13.7%
so v&i 2024, trong khi tong tai san tdng 22% lén 396,443 tj dong

ANV ghi nhan loi nhudn rong gan 1 ngan tj déng trong ndm 2025, gép
20 lan cung ky, khodn phai thu khach hang ciing phinh to, vugt méc
ngan tJ dong

Dwoc Hau Giang (DHG) vuot ké hoach 2025 véi doanh thu 5,300 tg
déng (tdng 8% so véi 2024) va (&i sau thué 898 tg dong (t&ng 15%),
du két qué quy 4 suy gidm

Thly dién Gia Lai s& chao san HOSE tir 30/01 véi gid tham chiéu
29,000 dbéng/cp cho 47.7 triéu c6 phiéu GHC

Diamond Properties - c6 ddng l&n clia Novaland - déng kg ban gan
2.2 triéu c6 phiéu NVL, qua do gidm tJ & sé hitu xudng khodng 7.6%
Chirng khoan HSC (HCM) s& tam trng c6 tirc ndm 2025 t{ (& 4% (400
d/cp) véi quy md hon 430 tg dong, chot quyén tir 5/2 va tra vao 10/3

Nguén: HDS téng hop 15
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CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Sai Gon, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/tin-tuc-su-kien/trung-tam-phan-tich
© research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Bao, Phudrng Clra Nam, TP. H Noi
@ +84 243 359 8866
+84 243 351 8866

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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