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Dong tien lan téa, khong ai bi bo lai phia sau

Thi treéng chirng khoan toan cau tiép tuc co tuan tang diém thir 2 lién tiép du chirng khoan My diéu chinh trong tuan vira qua. Chirng khoan
khu virc Chau Au tang +0,8% va +3,6% ké tlr ddu nam, bén canh d6 chirng khoan Nhat Ban va Han Quéc van duy tri da tdng manh. Chi s6
Nikkei 225 clia Nhat Ban tang +3,8% va +7,1% tir dau nam, trong khi Kospi clia Han Quéc tang +5,6%, qua dé nang mdrc tang trwdng tir dau
nam lén gan 15%. Chirng khoan My diéu chinh nhe trong tuan vira qua khi cac diém noéng dia chinh tri toan ciu nhw Iran va Greenland tiép tuc
amiva Fed dwong dau véi sire ép I&n. Ca tuan, S&P 500 gidm 0,4%, Dow Jones giam 0,3% va Nasdaq gidm 0,7%. Tuan vira qua la mét tuan
ban ron dbi véi cac nha dau tw & Phd Wall, khi ho lién tuc nhan dworc tin tie gay lo ngai tir Washington, tir sy de doa dén doc 1ap cta Fed cho
t&i rdi ro dia chinh tri gia tdng & Iran va Greenland. Ngay thir Sau, 6ng Trump tuyén bd cé thé ap thué quan 1&n nhirtng nwédc khéng déng tinh
véi My vé van dé Greenland.

Trén thi !ru’ovng hang héa: gia vang giao ngay da tang gan 1,9% trong tuan vira qua. Horn the Tw, gia vang gigao ngay lap ky luc moi thoi dai
& mtrc gan 4.643 USD/oz. Gia bac tang gan 13%, voi ky luc moi dwgc ghi nhén & mirc gan 94 USD/oz. Gia dau Brent tang 1,3% va gia dau
WTI tang 0,5%, ké tlr dau gia 2 loai dau c6 mure tang lan lwot +5,4% va +3,5%.

Doi voi thi trwong trong nwérc: Chi so Vn-Index tiép tuc 1ap Ky lyc méi trong chudi tang 5 tuan lién tiép Tai thoi diém dat mire cao nhét trong
tuan vira qua, chi sé nay tham chi tiém can vung 1.920 diém. Chét tuan, Vn-Index dirng & 1.879,13 dlem tang +11,23 dlem (+O 6%), day cling
la dinh cao méi cta chi sé6 nay (theo gia déng cua) Mtrc tang cua thi truo’ng tuan vira qua. chd yéu tap trung & nhém cd phiéu vira va nhd,
trong khi da tang ctia nhém Bluechips ho&c nhém cb phiéu tru da bi kiém ché. Ca tuan, chi s6 VN30 tang +0,7% trong khi Midcap va Smallcap
c6 mirc tang 1an lwot +4,7% va +3,4%. D6 rong thi trwong cho thay da tang dién ra trén dién réng, cac nhdém cb phiéu ndi bat gom: Viettel
(+33,6%), O t6 va phu tung (+15%), Bao hiém (+12,2%), BDS KCN (+9,5%), ... trong khi nhém cb phiéu ngwoc dong thi trudng gébm: Vingroup
(-9,8%), Cao su tw nhién (-1%).

Thanh khoan toan thi t‘ru’o’ng tuan vira qua dgt 45.732 ty déng, tang +26% SO vdi tuan trwdc, trong dé thanh khoan khép lénh ciing vot +30%
lén ngwdong 43.027 ty dong. So v&i 2 thang cudi nam 2025, thanh khoan 2 tuan dau nam 2026 tang +60%. Nam 2025 binh quan dat 28.890 ty
dong/phién, tang +37% so v&i nam 2024.

Khéi ngoai ban rong -2.225 ty ddng, cat mach mua rong 4 tuan lién tiép (tbng cong +3.826 ty déng). Liy ké tir dau ndm, khdi ngoai ban rong -
1.733 ty dong. Nam 2025, khdi ngoai ban rong ky luc v&i tong gia tri -135.329 ty dong, danh dau nam ban rong th 3 lién tiép ctia khdi ngoai
trong chudi ban rong 5/6 ndm vira qua. Tuan vira qua, khoi ngoai mua rong déi voi: VCB (+1 .267 ty dong), VPB (+385 ty déng), VIC (+379 ty
aéng), trong khi ban rong VRE (-707 ty dong) VHM (-647 ty dong) MSN (-543 ty dong) . Tw doanh cac cdng ty chirng khoan mua rong déi
véi cac cd phleu nhw: MWG (+156 ty dong), MBB (+151 ty ddng), TCB (+107 ty ddng), ... trong khi ban rong déi v&i cac cé phiéu khac nhu:
STB (-380 ty déng), VCB (-326 ty déng), FRT (-172 ty déng).
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Dong tien lan téa, khong ai bi bo lai phia sau

Nhan dinh thj trwéng: Chi sb Vn-Index tiép tuc 1ap dinh cao méi (theo gia déng clra), tham chi co6 thei diém vwot nguwéng 1.900 diém, dat
mirc cao nhat 1.918,46 diém. Day da la tuan tang thir 5 lién tiép, bién dd +284 diém (+17,4%), trong 2 tudn dau ndm 2026 chi sb nay déng
gop gan 140 diém (+7,8%). Do vay, nhu cau hién thwc hda lgi nhuan sé con tiép dién trong tuan téi khi do rong thi triedng cho thdy mirc tang
di&n ra trén dién réng véi thanh khoan tang dét bién. Chi sd Vn-Index da diéu chinh 2/3 phién gan day khi da ting tr nhom cb phiéu tru hoadc
Bluechips dang bi kiém ché, dong tién dich chuyén sang nhém cb phiéu vira va nhé (chd yéu 1a nhom cd phiéu Midcap) dé tim kiém loi
nhuan. Chang tdi van gi» quan diém nhuw & tudn trwdc: trong ngan han, viéc bién lgi nhuan & mét sé nhém cb phiéu mang tinh dan dét nhuw:
Ngan hang, Dau khi, Bao hiém, Viettel, ... cling véi viéc chi sd Vn-Index di vao ving can kj thuat 1.900 diém +/-30 diém dwoc dy bao sé co
nhip rung lac cho dén diéu chinh ky thuat dé nha dau tw co clu lai danh muc vao cac nhém cb phiéu Midcap hodc chwa tang trong nam 2025.
Ngoai ra, chdng t6i cling lwu y rdi ro déi vai thj trwong tir bién sb 1ai suét khi thdi gian gan day. Tuan viva qua, tiép tuc ghi nhan nhiéu ngan
hang diéu chinh tang Iai suat tiét kiém, tap trung & cac ky han trung va dai. BDang chd y, mét sb ngan hang da nang lai suat huy déng lén mic
cao nhét thj trwong, vwot mbe 7%/nam.

Vé cac nhém nganh va cé phiéu: Thi trwdng da loai bé anh hwéng tir nhém Vingroup trong 2 tuan vira qua nhé sy ddi tru thanh cong voi
cac nhom c¢b phiéu mang tinh dan dat nhw: Ngan hang, Dau khi, Bdo hiém, Viettel, BBS KCN, v.v... Sau 2 tuan tdng manh, ap lwc chét 1&i da
xuét hién & nhom cé phiéu dan dat, dong tién tim kiém co hdi & nhém cd phiéu Midcap (vén héa trung binh). Trong nhém Midcap c6 nhirng
c6 phiéu kha quen thudc nhw: BVH, PNJ, PHR, CTR, PTB, PVT, NT2, VTP, DGW, PC1, POW, PVD, CMG, v.v... Do vay, chiing t6i cho rang
cung véi bién loi nhuan kha tich cwe trong 2 tudn vira qua, nhém cé phiéu Ngan hang hodc cac cd phiéu & cac doanh nghiép nha nwéc dau
nganh c6 thé gap ap lwc chét I&i khi chi sé Vn-Index tién vé& vang can 1.900 diém (+/-30). Nha dau tw nén chd y nhém cd phiéu Midcap hodc
cac co6 phiéu chwa tang trong ndm 2025 trong bdi cdnh thanh khoan thij trwdng dang & mirc kha cao, dong tién dé& dang dich chuyén dé tim
kiém co hoi. Vé thanh khoan: Dong tién da quay lai thi trwong 2 tudn dau ndm 2026 véi diém nhén 1a Nghi quyét s6 79-NQ/TW ngay
6/1/2026 cta B Chinh tri v& phat trién kinh t& nha nwéc. Theo thdng ké, so véi 2 thang cudi ndm 2025, thanh khoan 2 tuan dau ndm 2026
tang +60%. Pay 1a diéu kién thuan loi cho nhém cb phiéu Chirng khoan khi nhiéu ¢ phiéu van dang & viing nén tich Ity quanh 1.800 diém.
Tuan vira qua, mirc d6 tap trung vén tdng & nhoém: Chirng khoan, Xay dwng va VLXD, Thwc pham, Logistics, Héa chat, Céng nghé, trong khi
dong tién c6 tin hiéu gidam & nhém: Ngan hang, dau khi, BBS.

Vé ky thuat: Chi s6 Vn-Index gap &p luc diéu chinh 2/3 phién gan day khi tién vao viing can 1.920 diém. Van gilr quan diém: trong ngan han,
vung can ky thuat doi vp’i chi s6 Vn-Index & khu e 1.900 +/- 30 diém, ho trc_)”khu vwe 1.845 - 1.850 diém. Ruai ro: L&i suat huy dong lién tuc
tang, dang chid y mét s6 ngan hang da nang lai suat huy déng Ién mirc cao nhat thi tredng, vieot moc 7%/nam.

Chién lwoc giao dich: Dong tién dang duy tri & mdc cao va c6 dd lan tda tich cwc dé khong ai bi bé lai phia sau, sau cac nhém cd phiéu dan
dat dang dén lwot cac cd phiéu chwa tdng nam 2025 va nhdém Midcap. Tuy vay, trong ngén han, nha dau tw dwoc khuyén nghi chét |6 dan &
nhom cé phiéu doanh nghiép nha nwéc diu nganh khi chi sd Vn-Index tién vé vang can 1.900 diém (+/-30). Co' cdu hodc chi y nhém cb
phiéu Midcap trong khi van chi dién bién ctia nhém cb phiéu Chirng khoan, B4t dong san, nhom ¢ phiéu xuét khau va Cang bién.

3

¥i-MBS



LICH SU’ KIEN THANG 1

[/
vi-MBS

MON

TUE
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Chi sb gia tiéu ding Pai héi XIV Chi sb gia tieu ding i Tang trwdng GDP (Q3) i Chi s tam Ii tiéu dung
CPI (thang 12) CPI (thang 12) Pai héi XIV clia dai hoc Michigan
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Pai hoi XIV
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Nguon: Bloomberg, MBS Research
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Nhém DNNY cé vén Nha nwéc sé 1a tam diém méi cho nam 2026 :{:" MBS

Nhém DNNY cé vén Nha nwéc sé |a tdm diém méi cho ndm 2026 - Che dén ci hich tir Nghi quyét vé Kinh té Nha nwéc

Cac DN niém yét co von Nha nwéc dang nam giir vi thé dau nganh, hoat ddéng kinh doanh hiéu qua, nang lwc

* Nghi quyet riéng ve kinh te Nha nwéc tai chinh vieng chic, dinh gia hop Iy

sé dwoc ban hanh trong nam 2026 voi ———
ky vong tao co' ché linh hoat cho cac DN STT " : " Niém yét Cé dong Nha nwée Ty lé nam gite (4 quY gan nhét) P/E hién tai P/B hién tai
c6 vén Nha nwéc trong viéc tai cau truc, '

ROE

2 A p A LA 1 val Coéng nghé - vién théng 210,053 UPCOM Viettel 99.0% 25.5% 22.7 5.5
m& rong hop tac dau tw, qua dé nang ) )
cao hiéu qué hoat ddng va néng lwc quén VTP  Cbéng nghé - vién thdng 12,093 HSX Viettel 61.0% 23.0% 31.6 6.9
tri. 3 CTR Cbdng nghé - vién théng 9,586 HSX Viettel 66.0% 29.3% 16.3 4.4

n , , z . ; 4 8 ia Yo 0 0

= Hién cac DN c6 vén Nha nwéc dang VEA  Cobng nghiép 45,046 UPCOM B6 Céng Thwong 88.0% 26.9% 5.9 1.4
déng gop ~29% GDP, gitv vi thé dau 5 GAS Daukhi 155,153 HSX PVN 96.0% 18.9% 12.8 2.4
nganh vé téng tai san, doanh thu, thi 6  pvs Daukhi 16,417 HNX PVN 51.0% 10.4% 11.3 1.1
phan, tham chi c6 lgi the doc quyen trong 7 PLX  DAukhi 43,708 HSX B6 Tai chinh 76.0% 10.3% 16.5 1.7
nhiéu Iinh vy kinh té (hang khong, dau 8 GVR Caosu-BDSKCN 105,600 HSX B6 Tai chinh 97.0% 11.3% 16.9 1.8
khi, ...), tuy nhién hié 3 hoat don X

< \)’ UX f gu qua 0? dong 9 SNZ  Khucdng nghiép 11,483 UPCOM UBND tinh Ddng Nai 99.5% 17.79% 9.19 1.63
van con khiém ton, chwa khai thac dwoc -

o > , Z X . 0 ié .09 .09 . .
nang lwc quan Iy vén. Néu dwoc khoi BCM  Khu céng nghiép 65,205 HSX UBND TPHCM 95.0% 18.0% 18.1 8.
théng ngudn Itke, ching toi cho rang DN 11 VvGT  Détmay 6,150 UPCOM scie 53.0% 12.6% 8.3 0.7
Nha nwéc sé tang tdc trong thoi gian toi. 12 Acv  Hang khéng 188,276 UPCOM B0 tai chinh 95.0% 16.8% 17.9 2.7

, , N bY . X 13 A At _ A A 0, 0,

= Twong tw nhw ¢t hich tir NO68 va kinh té DCM  Hoba chét - Phan bon 17,179 HSX PVN 76.0% 18.3% 9.1 1.6
tw nhan, trong nam 2026, chdng t6i ky 14 DDV  Héa chéat- Phan bon 3,621 UPCOM Vinachem 64.0% 28.7% 6.5 1.7
vong vao cac DN niém yét vén Nha 15 BFC  Hoa chét - Phan bon 2,440 HSX Vinachem 65.0% 26.2% 7.2 1.8
nwéce la doanh nghiép dau nganh, c6 16 SGP Logistics 5,807 UPCOM TCT Hang hai VN 75.0% 14.5% 13.7 1.9
nang lyc tai chinh virng vang (tién mat 17 pvT  Logistics 8,623 HSX PVN 51.0% 12.2% 8.8 1.0
doi dao), co hicu qua hoat dong tot 18 CcTG Nganhan 273,870 HSX NHNN 64.5% 21.6% 8.2 1.6

A~ < . .z > ) 5 0 5 0 0 .
(ROE% trén 10%) va dinh gia dang & 19 g 9

- X = A 3 0 o

murc hép din. BID  Ngan hang 262,599 HSX NHNN 79.6% 17.8% 9.9 1.6
20 DVN Duwoc 5,048 UPCOM SCIC 65.0% 9.77% 15.33 1.49

Nguén: Fiinpro, MBS Research. D liéu dwoc cap nhat ngay 19/12//2025
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CTG

ACB

GVR

KDH

HVN

BSR

276,893

123,793

106,400

35,350

78,721

81,118

48,300

33,400

34,300

43,200

34,300

19,500

35.1%

39.1%

30.9%

37.1%

37.8%

21.1%

27.4%

25.8%

12.0%

29.1%

9.1

443.4%

6.4

6.0

14.4

24.9

9.7

19.3

1.3

11

1.7

1.8

5.2

13

Huwéng loi tir viéc day nhanh dau tw céng trong quy 4/2025 va nam 2026. NIM dworc duy tri tot
hon so v&i cac ngan hang tw nhan nh& chi phi von (COF) vwot trdi. Chi phi dyw phong giam
manh, tao ti&ém nang cao cho tang trwdng loi nhuan.

Tin dung SME va béan 1& phuc hdi manh hon trong ndm 2026, hd tro bién lai rong (NIM) hoi
phuc. Chét lwgng tai san vuwot troi gitp duy tri chi phi tin dung & mdc thap. Binh gia hap dan
S0 v@i cac doanh nghiép cung nganh.

Chung t6i cho rang gia cd phiéu GVR dang & mirc twong dbi h4p dan, do GVR s& hiru nhiéu
trién vong dai han nhe: (1) Thiéu hut ngudn cung cao su, (2) Céac khu céng nghiép (IP) méi,
(3) Chuyén dbi dat cao su. Pong lyc tang trwdng dén tlr cac IP méi nhw Hiép Thanh, Rach
Bép giai doan 2, B&c Béng Phi mé& rong, Nam Doéng Phi mé réng, Minh Hwng 3 giai doan 2,
qua do tao ra quy dat méi phuc vu phét trién dai han.

Nam 2026, KDH dwoc ky vong sé tiép tuc ghi nhan loi nhuan tir viéc ban giao phan con lai
clia cac san pham thap tang tai dy an Gladia by the Waters (11,8 ha), dw &n da ghi nhan ty &
hap thu rat tich cwc ngay trong dot m& ban dau tién. Giai doan 2026—2027 ciing sé la giai
doan dang chua y dbi véi KDH khi déng thdi trién khai xay dwng va mé& ban nhiéu dw an, bao
gdém: Gladia (khu cao tang), Binh Trwng — Binh Trwng Dong (18,2 ha), The Solina (16,4 ha) va
Khu céng nghiép L& Minh Xuan mé rong (109,9 ha). Cac dw &n nay nam gan khu vuc trung
tam TP.HCM va phan I&n da hoan tat nghia vu tién sir dung dét tir cac giai doan truwéc, do do
it chiu tac dong tr viéc gia tang chi phi theo khung gia dat mai, ddng thoi hwéng loi tr ha ting
dwoc cai thién va méat bang gia ban khu vec dang tang Ién.

Thi trwdng hang khong tiép tuc phuc hoi manh mé, dwoc thic day béi lwu lwgng hanh khéch
quéc té gia tang, dac biét trong mua cao diém quy 1/2026, qua do hé tror ting trwdng tich cwc
doanh thu hoat dong cbt 16i cta HVN va vwot mire trede Covid.Chung t6i ky vong viéc hoan
tat tdng vén, x6a bd t|nh trang am vbn chi s& hivu va cai thién nang Iwc tai chinh trong nam
2025 sé giup HVN day nhanh ké hoach m¢& rong doi bay tr do nang cao hiéu qua van hanh
va cong suat, déng thdi dap (ng nhu cau tdng manh & ca thi trwdng ndi dia va quéc té.

BSR tiép tuc nang cdng suét van hanh cta nha may (hwédng dén mic binh quan nam 123%—
125% so v&i cdng suat thiét ké), qua d6 gia tdng san lwong. Mdrc crack spread — dac biét 1a
crack xang — dwoc ky vong hdi phuc nhe, tao diéu kién thuan loi & BSR ghi nhandoi nhuan
tich cwc trong Quy 4/2025.
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PC1

MSN

CTR

FPT

9,336

111,191

9,757

164,388

28,500

109,200

123,000

124,000

26.4%

41.8%

44.2%

29.4%

-15.9%

46.0%

96.0%

20.0%

11.9

21.4

14.7

14.8

1.0

3.1

4.1

3.1

PC1 dwoc ky vong ghi nhén tang trwéng loi nhuan rong manh 102% so v&i cung ky trong nam
2025, nh& cac yéu t6 hd tro:(1) Gia tri hop dong xay lap & mirc cao ky luc, clng véi chat
Iuong hop ddng dwoc cai thién;(2) Ban giao dw &n Thap Vang trong quy 4/2025, dw kién dong
gop khoang 1.400 ty déng doanh thu; (3) Chi phi tai chinh ha nhiét, khi lai suat USD glam giup
bu dap phan nao chi ph| vay trong nwéc tang, trong khi ap lwc ty gia dwoc ky vong g|am dan
vé cudi nam.Vé dinh gla gla cO phleu PC1 da bat dau phan anh sw phuc héi cla nén tang
kinh doanh, nhung van & muc hap dan. Cb phiéu hién dang giao dich v&i P/E 16,5 lan, twong
dwong murc chiét khau 11% so véi binh quan lich st 2 nam.

Nam 2025, MCH chiu tac dong tiéu cuwc tw (1) nhu ciu tiéu dung suy yéu va (2) sw thay doi
trong hé théng phan phéi ban 1é cha kénh truyén théng. Do dé, doanh thu ciia MCH duwoc wéc
tinh glam nhe 3% yoy, xubng 30.058 ty déng. Trong khi d6, WCM tiép tuc tang trwdéng vung,
chd yéu nh&d mé rong manh hé théng clra hang; MML tang ty trong thit ché bién théng qua san
pham ma&i va m& rong ds phu trong mang lwdi ban & hién dai cia WCM; con MHT huwéng lgi
ttr gia kim loai thé gIO’I duy tri @ mlrc cao va lap dinh mai.Cung v&i dong gop thu nhap tich cuwce
tlr TCB, lgi nhuan rong cia MSN nam 2025 dwgc dw bao tang 88% yoy.Giai doan 2026-2027,
khi hé thong ban 18 mé&i di vao 6n dinh va nhu cau tiéu dung hoi phuc MCH dugc ky vong
quay lai quy dao tang truong Dong thoii, chung t6i dy phong WCM m¢& thém khoang 900 cra
hang/nam, tap trung manh vao mién Bac — mién Trung twong ng tang trwdng so6 lvgng clra
hang khoang 16%/nam.Bén canh do, PLH, MML va MSR dwgc ky vong duy tri tang truo’ng hai
chir so. Tong hop cac mang kinh doanh cét 18i cung thu nhap tlr TCB, lgi nhudn rong cua
MSN giai doan 2026—2027 dwoc dw bao tang lan lwot 46% va 26% yoy.

Cb phiéu mang lai ty I& rdi ro — loi nhuan hop ly va bién an toan cao. V&i P/E hién tai & mic
17,6 lan (chiét khdu 25% so v&i binh quan 2 ndm), day c6 thé 1a lwa chon phi hop trong béi
canh thi trudng wu tién cac doanh nghiép bi dinh gia thap nhwng c6 trién vong phuc hdi hoat
déng kinh doanh.

Backlog CNTT toan cau tang 17% so voi cung ky trong 11T25, giam nhe so v&i 10T25 nhwng
van duy tri xu hwéng phuc hdi, qua dé cting cb niém tin vao trién vong tich cwc hon trong ndm
2026. Chung t6i cho rdng mang kinh doanh cét I8i ciia FPT dang bwdc vao diém dao chiéu
sau nlra dau nam day thach thirc.P/E hién tai & mirc 18,3 lan, mang lai dw dia tang gia dang
ké trong khi rdi ro gidm gia & mdc han ché. Ching t6i duy tri quan diém tich cwc dai han dbi
véi trién vong ctia nganh CNTT.
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Lai suat

= Trong tuan 12/1 - 16/1, NHNN tlep tuc hat rong voi quy mé 29.9 nghin ty dong Cu thé, c6 16.4 nghin ty dong trang thau trén kénh OMO v&i ky han tlr 7 - 91 ngay
va |ai suat 4.5%. Cung v&i do, khoi lwvgng dao han trén kénh cho vay cam co gidy t& co gia trong ky dat gan 46.3 nghin ty dong. Qua dd, khéi lwong lwu hanh trén
kénh OMO gidm xubng 315.2 nghin ty déng.

= La&i suat lién ngan hang tang tré lai trén hau hét cac ky han trong tuan qua. Cu thé, 14i suat LNH ky han qua dém tang 0.77 diém phan trdm so véi cudi tuan trudc
lén mtrc 3.82%. Cac ky han 1 tuan - 1 thang cling dong loat téng 0.83 — 1.56 diém phan tram, dao déng quanh 4.5% - 7.4%. Trong khi do, ky han 6 thang giam
gidm nhe 0.23 diém phan tram, vé mic 7.4%.

Lai suat lién ngan hang Thi trwdng mé
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Thi trwdng ngoai héi va trai phiéu

Chi s6 DXY két tuan tai 99.39, ghi nhan tuan tang thr ba lién tiép. Dién bién nay dugc hd tro béi s6 don xin tre’ cAp that nghiép 1an dau thap hon dang ké so voi dw

b&o, cling v&i san lweng cong nghiép thang 12 bat nge tdng 0.2%. Bén canh d6, mot s6 quan chirc Fed nhan manh dau hiéu 6n dinh cla thi trwdng lao ddng va canh

b&o rui ro lam phat tiém an, qua d6 cing cb quan diém Fed sé gilr nguyén Ii suat trong cudc hop cudi thang. Theo cong cu CME FedWatch, thi trwéng hién dang

dinh gia khoang 95.6% kha nang Fed sé gitr nguyén lai suét trong cudc hop vao cubi thang nay. Trong nudec, ty gia USD/VND lién NH nhich nhe 2 déng so v&i cudi

tuan trwde, 1én mirc 26,268 VND/USD(+0.03% so véi dau nam). Ty gia trung tdm cling tang 4 déng so v&i cudi tuan trwde 1én mirc 25,131 VND/USD(-0.01% so VO

dau nam). Ngwoc lai, ty gia trén thj trwong tw do gidm gan 2% so v&i tuan trwde, két tuan tai 26,275 VND/USD(-2.4% so vé&i dau nam)

Ty gia USD/VND
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgi suat TPCP My 10N
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Loi suat TPCP
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Kinh té vi mé trong nwéc

+ Tbéng san pham trong nwéc (GDP) quy IV/2025 wéc tinh ting 8.46% svck, va ca nam 2025 ting 8.02% svck, thudc nhém dan dau thé gidi. Trong do, khu vire néng, 1am nghiép va thiy san téng
3.78%; khu viwrc cong nghiép va xay dwng tang 8.95%; khu virc dich vu téang 8.62%. Quy mé GDP nam 2025 wédc dat 514 ty USD, vwon Ién vi tri the 32 thé gioi.

+  Trong ndm 2025, kim ngach xuéat khau hang héa so bd dat 475.04 ty USD, tang 17% svck. Téc dd ting trwdng clia xuét khdu bt tdc manh mé trong 1272025 gitp chi s6 san xuét cong nghiép (IIP)
tang 9.2% svck. Bén canh d6, chi s6 PMI ciing duy tri trén nguéng 50 diém ké tir thang 7, va két ndm & murc 53 diém nhe san lwong va don hang méi ting manh cuing niém tin kinh doanh téng cao.

« Lay ké 1272025, tbng mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 9.2% svck, néu loai tir yéu tb gia ting 6.7% svck.

Kim ngach xuat khau hang h6a nam qua cac

Tang trwéng GDP theo tirng nhém nganh . , Chi so PMI san xuat va IIP cua Viét Nam
thang (Ty USD)
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Nguén: Cuc Théng ké, MBS Research Nguén: Cuc Théng ké, MBS Research Nguén: Cuc Théng ké, MBS Research

10



THI TRUONG CHUNG KHOAN THE GIOI

vi-MBS

Dién bién cac chi s6 chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine

Vn-Index
VN30
VN100

Vn Midcap
VN Smallcap

Brent QOil
Crude Oil WTI
Gold

Dollar Index

Last
1,038.33
49,359.33
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53,936.17
4,840.74
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26,844.96
30,810.58
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4,849.10
1,712.74
9,075.41
1,275.60
6,464.67
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64.13
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0.6%
0.7%
0.6%
4.7%
3.4%
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0.5%
2.1%
0.3%

1 Month

3.7%
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5.0%
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21.2%
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-0.5%
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YTD
2.3%
2.7%
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3.6%
7.1%

14.9%
3.4%
4.7%
6.4%

-1.7%
4.4%
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6.8%
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-4.9%
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5.3%
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67.1%
-9.2%

Nguén: Update 18/01/2026, Investing, MBS Research

Hiéu suat ctia cac nhom tai san
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Hiéu suat cua cac hang héa (theo tuan va theo thang)
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Nguén: Update 18/01/2026, Investing, MBS Research
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Chi s6 Vn-Index ting 5 tuan lién tiép, mirc ting trong tuan vira qua tap trung & nhém cé phiéu Midcap. Thanh khoan vwot ngwdng 45.700 ty dong

Chi sb Vn-Index tiép tuc lap ky luc mé&i trong chudi tang 5 tuan lién tiép. Tai thdi diém dat mdrc cao nhét trong tuan vira qua, chi sd nay tham chi tiém can ving 1.920
diém. Chét tuan, Vn-Index divng & 1.879,13 diém, tang +11,23 diém (+0,6%), day ciing la dinh cao méi clia chi sé nay (theo gia dong ctra). Mirc tang cla thi trudng tuan
vira qua chd yéu tap trung & nhém cb phiéu vira va nhd, trong khi da tang ctia nhém Bluechips hodc nhom cb phiéu tru da bi kiém ché. Ca tuan, chi s VN30 tang +0,7%
trong khi Midcap va Smallcap cé mirc tang lan lwot +4,7% va +3,4%.

B0 rong thi trwong cho thay da tang dién ra trén dién rong, cac nhom cb phiéu noi bat gom: Viettel (+33,6%), O t6 va phu ting (+15%), Bao hiém (+12,2%), BBS KCN
(+9,5%), ... trong khi nhém ¢b phiéu ngwoc dong thi trwdng gébm: Vingroup (-9,8%), Cao su tw nhién (-1%).

Thanh khoan toan thj truong tuan vira qua dat 45.732 ty dong, tdng +26% so voi tuan trudc, trong d6 thanh khoan khép Iénh ciing vot +30% 1én ngudng 43.027 ty
ddng. So voi 2 thang cudi ndm 2025, thanh khoan 2 tuan dau ndm 2026 ting +60%. Nam 2025 binh quan dat 28.890 ty dong/phién, tdng +37% so v&i nam 2024.
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Top c6 phiéu anh hwéng dén chi sé6 VN-Index
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Khéi ngoai ban rong -2.225 ty dong, cat mach mua rong 4 tuan lién tiép (tong cong +3.826 ty déng)

1,500
1,000
500

0

-500
-1,000

-1,500

=
(&) o

o

Nghin ty ddng

-10

-15

Mua/Ban rong 1 thang

25
25
25
25
25
25
25
25
25
25
25
25
26
26
26
26
26
26
26
26
26
26

D e iR S R S S R R

12
12
12
12
12
12
12
12
12
12
12
12

1

1

1

1

1

mmmm \UA/BAN RONG (Ty VND) ==L (Y KE 1 THANG (Ty VND)

Giao dich NDTNN toan thi trwéng (Theo tuan)

5,000
4,000
3,000
2,000
1,000
938

0
-1,000

-2,000

(20000)
(40000)
(60000)
(80000)
(100000)
(120000)
(140000)

Dong vén déu tw quéc té & khu vurc Chau A (Triéu USD)

Country
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand

Vietnam

DE(E]

30-Sep-25

13-Jan-26
15-Jan-26

9-Jan-26
15-Jan-26
16-Jan-26
16-Jan-26
14-Jan-26
15-Jan-26
15-Jan-26
15-Jan-26

Daily

56

81

218

WTD

-392
249
7,229
148
51
-326
-5.6
959
134

20,370 68,829
-1,605 -1,605
434 434
8,025 796
101 101
88 88
647 508
11 11
666 666
-19 -19

0 0

96,225 53,539
-1,605 -18,269
434 -385
8,025 46,961
101 -4,801
95 =127
647 -3,893
bt -139
666 -4,568
-19 -3,108

0 -4,650

Nguén: Bloomberg, MBS Research
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Top cb phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND) Top c6 phiéu dwoc tw doanh rong trén san HOSE tuan vira qua (Ty VND)
1400 200
1200

100 | |
1000 I
800 I I I 10112

600 a3 I I I |
400 -100
=1
11,
O F oM

o

o

o

e -

-400
600 -400
- N MnmMmoOINQOZ (@) o O X
ngImozw8§gl—;Sf2a>rxo|—
-800 EEFU)DME§>OI> oLawsSon
Moo XEOQoODD=>0xx o200 00z=UW >
oOoaQ S oo 7o > T Z2 O = S 0 4 L
S>5>Fu®58206° 650250 >225 >

L Nguén: FinX, MBS Research
Nguon: FinX, MBS Research

16



X , , , \-|.,
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Dién bién mua/ban rong va hiéu suat & cac quy ETF

Fund Assets  NAV NAV MTD YTD 1Yr 1W Flow 1M Flow 3M Flow YTD Flow 1Y Flow

(MUSD) Currency Return Return Return (M USD) (MUSD) (MUSD) (MUSD) (MUSD)
Fubon FTSE Vietham ETF 461.8 TWD 18.8 2.9% 2.9% 61.7% -9.33 -23.99 -58.54 -17.37  -374.47
KIM KINDEX Vietnam VN30 ETF Synth 229.3 KRW 32,719.1 5.7% 57%  51.4% 0.00 0.00 -55.97 0.00 -9.96
Premia Vietham ETF 6.7 HKD 100.2 3.0% 3.0% 82.5% 0.00 0.00 -0.66 0.00 -9.13
CSOP FTSE Vietnam 30 ETF 5.2 VND 33,311.8 4.3% 43%  73.4% 0.00 0.00 0.35 0.00 0.35
DCVFMVN Mid Cap ETF 13.3 VND 13,980.0 1.2% 1.2%  28.2% 0.00 0.00 0.00 0.00 -3.02
KIM Growth VN30 ETF 100.4 VND 13,815.1 1.3% 1.3% 62.4% 0.00 0.00 -2.10 0.00 -4.06
KIM Growth VNFINSELECT ETF 11.2 VND 18,147.8 4.4% 4.4% 46.1% 0.00 -0.33 -0.33 0.00 -4.89
KIM Growth VN DIAMOND ETF 3.0 VND 14,500.6 1.2% 1.2%  20.3% 0.00 0.00 0.00 0.00 -1.61
MAFN VN30 ETF 35.0 VND 25,003.4 1.6% 1.6% 62.2% 0.00 -0.74 -1.09 -0.29 -8.92
MAFM VNDIAMOND ETF 11.6 VND 16,505.1 1.2% 1.2% 24.2% 0.00 -1.24 -1.43 0.00 -3.54
SSIAM VN30 ETF 9.0 VND 25,724.6 1.9% 1.9% 62.4% 0.00 0.19 0.55 0.00 -0.57
SSIAM VNX50 ETF 6.0 VND 30,097.2 7.1% 7.1% 57.8% -0.11 0.21 0.21 -0.11 -1.02
SSIAM VNFIN LEAD ETF 21.6 VND 31,730.3 5.1% 5.1% 52.7% 0.00 0.11 1.46 0.00 -2.68
DCVFMVN Diamond ETF 530.5 VND 39,266.8 2.8% 2.8%  23.0% 0.44 7.70 11.04 3.08 -28.50
Global X MSCI Vietnam ETF 32.3 uUsD 25.4 2.7% 2.7%  77.1% 3.29 4.68 6.38 3.29 11.62
CGS Fullgoal Vietnam 30 Sector Cap ETF 12.2 uUsD 1.4 1.3% 1.3%  69.0% 0.00 0.29 0.29 0.29 -13.64
VanEck Vietnam ETF 668.6 uUsD 19.5 3.2% 3.2%  76.8% 12.71 51.69 48.09 39.71 16.73
Xtrackers Vietnam Swap UCITS ETF 379.0 EUR 35.9 2.4% 24%  56.8% 0.50 0.50 -5.06 0.50 -34.07
g’gﬁﬁ?ﬁ;‘i [éﬁ?o” Capital Vietnam 7.7 USD 256  4.0%  4.0%- 0.00 3.61 7.35 0.00 7.35
DCVFMVN30 ETF Fund 253.3 VND 36,514.1 1.7% 1.7% 62.4% -3.07 -3.36 4.75 -3.64 -104.98

2,797.7 4.42 39.33 -44.71 25.46  -569.00

Nguén: Bloomberg, MBS Research 17
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan trwérc) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
01/16/2026 01/09/2026 12/31/2025 12/26/2025 12/19/2025
Déau khi 24.9%  124.8% 22.3% 13.6% 53.1% Dau khi 7.4% 7.8% 6.2% 4.0% :
Ngan hang 16.1%  102.2% 81%  612%  -17.8% Ngan hang 27.3% 31.0%  27.1% 23.6%
Chirng khoan 80.2%  1165%  -51.7%  21.3% 2.5% Chirng khoan 16.8% 123%  10.1% 16.7%
BAt dong san -5.9% 70.2%  -17.3% 4.2% -6.8% B4t dong san 6.5% 9.1% 9.4% 9.1%
Dét may 52.3%  122.3% 46%  -10.7% -7.5% D&t may 0.5% 0.4% 0.3% 0.3%
Ban & 26.5% 271%  -275%  55.8%  -14.9% Ban 1& 3.2% 3.3% 4.6% 5.1%
Vingroup -11.6% 33.3%  -17.1%  79.8%  -21.2% Vingroup 7.9% 11.8%  15.7% 15.1%
Xay dwng & VLXD 70.8% 76.7%  -515%  76.3%  -15.3% Xay dwng & VLXD 5.7% 4.4% 4.4% 7.3%
Thuc pham 162.0%  46.8%  -19.1% 1.5%  -25.2% Thuc ph&dm 5.8% 2.9% 3.5% 3.5%
Thiy san 87.5% 14.7% 7.9%  20.3%  -36.7% Thiy séan 0.4% 0.3% 0.4% 0.3%
Logistics 50.9% 64.5%  -18.9%  47.0%  -57.2% Logistics 1.4% 1.2% 1.3% 1.3%
Dwoc pham 0.6% 21%  -105%  45.5% 4.8% Duwoc pham 0.1% 0.2% 0.3% 0.3%
San xuét & PP Dién 16.3%  161.6%  11.5%  245%  -23.8% San xuét & PP Dién 1.9% 2.2% 1.5% 1.1%
Pau tw cong 30.6% 36.5%  -33.2%  19.9%  -24.2% Pau tw cong 0.9% 1.0% 1.2% 1.5%
Hoa chét 34.3% -5.4% 6.7%  -30.8%  219.4% Hoa chét 2.4% 2.3% 4.4% 3.7%
Cao su tw nhién 148%  132.4%  101.5%  27.7%  -42.6% Cao su tw nhién 0.3% 0.3% 0.2% 0.1%
Bao hiém 59.4% 76.1%  402%  69.6%  -48.5% Bao hiém 0.6% 0.5% 0.5% 0.3%
O t6 va phu tung 198.7% 74.5% 2.2% -1.0% -5.2% O t6 va phu tung 0.5% 0.2% 0.2% 0.2%
Dich vu 27.4% 51.9%  -22.3%  27.0%  -14.2% Dich vy 2.2% 2.3% 2.6% 2.7%
BDS KCN 50.9%  126.8%  59.0% 6.6%  -31.8% BDS KCN 2.4% 2.1% 1.6% 0.8%
Viettel 122.9%  4332%  -14.4% 21%  -20.0% Viettel 2.2% 1.3% 0.4% 0.4%
Du lich 187.0% 53%  28.1% 6.2% -1.0% Du lich 0.0% 0.0% 0.0% 0.0%

Céng nghé 68.6% 39.9% 4.6% 12.6% -20.8% Céng nghé 3.7% 2.9% 3.6% 2.8%
Puwong 19.4% -24.9% 62.8% -0.3% -3.4% DPuwong 0.1% 0.1% 0.2% 0.1%
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Chi s6 Vn-Index vwrot ngwéng 1.800 diém +5,4% nhwng mot sé6 nhém cé phiéu khéng dwoc hwéng loi, trong dé cé: Bat dong san dan cw, Dau tw cong, Thuwe
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Nhém c6 phiéu cé ty Ié sé& hiru nha nwéc tir 35% tré 1én, thanh khoan binh quan 100 nghin ¢é phiéu/phién ké ttr ddu nam

Thanh Thanh

C?ié khoéﬂm binh S? v&i ; : Kéte Tylése (%ié \khoénA S? v&i X : Ka to Ty If} so

dong quan (10 dinh1 1Tuan 1Thang _: =~ . z T dong binh quéan dinh1 1 Tuan 1 Théang A hiru

> ia < dau nam hiru nha > oA » dau X

cwra ph!en,R nam (52 (%) (%) (%) nwoC cwra (10 p‘hler:, nam (52 (%) (%) nam (%) nh’a

(16/01)  Nghin co tuan) (16/01) Nghinco tuan) nwéc

phieu) phiéu)

1 DTK 134 116 -5.81 0.75 8.06 11.67 99.3% 21 PLX 52 12,041 0.39 2093 51.16 47.31 75.9%
2 PGV 24.2 135 4.76 9.5 23.47 24.42  99.2% 22 CTS 33.8 1,370 -27.85 53 -131 1.96 75.6%
3 VGI 124.4 2,290 -7.3 35.66 77.97 75.71  99.0% 23 DCM 35.2 3,651 -19.73 1.59 8.47 7.65 75.6%
4 GVR 35.9 9,585 -7.59 13.61 35.47 37.02  96.8% 24 AGR 17.9 1,966 -13.94 7.83 1293 11.18 74.9%
5 GAS 99.8 4,851 -10.01 2.78 55.21 37.85 95.8% 25 VCB 73 18,831  -7.36 7.35 28.3 26.96 74.8%
6 BCM 77.5 1,970 -5.95 9.15 19.6 254  95.4% 26 SGP 28.6 293  -31.9 3.62 593 11.28 74.5%
7 ACV 60.8 4,486  -22.35 9.75 15.81 24.34  95.4% 27 BCC 8.1 125 -18.18 5.19 3.85 6.58 73.2%
8 TVN 10.2 1,467 5.15 29.11 36 37.84  93.9% 28 LAS 17.4 561 -21.81 8.07 8.75 10.83 69.8%
9 PHP 36 261  -38.87 7.78 13.56 15.38  92.6% 29 BVH 73.7 1,859 0.68 9.19 38.01 29.75 68.0%
10 BSR 20.15 33,276 -7.99 2.28 30.84 25.16  92.1% 30 MIG 20.3 622 125 1154 20.12 1437 67.7%
11 VEA 40.4 1,947 -0.25 17.1 19.17 18.13  88.5% 31 PHR 66 1,337 -2.8 5,77 15.79 12.82 66.6%
12 HVN 29.5 2,889  -23.28 9.87 8.46 18.47  86.4% 32 DRI 13.2 1,920 -19.48 -8.97 7.32 1.54 66.6%
13 OIL 14.3 8,130 -5.92 20.17 34.91 32.41  80.5% 33 VNP 20.7 168 -17.53 7.81 248 -2.36 65.9%
14 QTP 13.3 387 -4.91 231 5.56 6.4 80.4% 34 CTR 102.6 1,520 -22.92 6.99 2243 20.28 65.7%
15 POW 14.25 23,680 -6.25 -1.04 14.92 122 79.9% 35 Csv 30.9 903 -33.13 8.61 8.23 13.19 65.0%
16 HT1 16.85 583  -19.76 2.12 8.01 212 79.7% 36 BFC 49.1 419 -3.91 7.21 1485 1499 65.0%
17 BID 51.1 16,031 -6.24 10.97 36.63 31.36  79.6% 37 DVN 23.9 164 -18.56 10.14 1546 1221 65.0%
18 BTP 8.7 105  -28.88 -0.91 -3.33 -3.23 79.6% 38 PVP 15.05 726 -12.53 -2.59 6.36 7.5 64.9%
19 PLC 27.1 448  -14.51 7.54 9.72 1198 79.1% 39 CTG 39.6 26,834 -8.97 -2.82 1234 10.77 64.5%
20 PSD 18.3 280 1.67 15.82 20.39 16.56  76.9% 40 DDV 29.3 1,805 -20.81 10.15 17.2 13.13 64.0%
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Nhém cé phiéu cé ty 1é s& hiru nha nwéc tir 35% tré 1én, thanh khoan binh quan 100 nghin cé phiéu/phién ké tir ddu nam

Thanh Thanh

Gia khoan binh So vé&i . Kétr TV Iés& Gia khoan So véi . Kétir TV 16 s&

déng quan(10 dinh1  1Tudn 1Thang y'e so déng binh quan dinh1 1Tudn 1Thang yie so

> i < dau nam hiru nha > oA < dau hiru nha

clra phién,  nam (52 (%) C) (%) nwée cira (10 phleq, nam (52 (%) (%) ndm (%) nuwéc
(16/01) Nghip co tuan) (16/01) Nghir:l co tuan) ¢
phieu) phiéu)

41 NT2 25.95 2,331 -2.08 6.35 13.07 6.57 61.9% 61 VOS 13.3 1,514 -19.27 0.76 6.4 7.69 51.0%
42 VTP 122 1596  -29.36 13.91 22.86 23.48  60.8% 62 VIP 12.9 144 -16.19 3.2 6.17 574 51.0%
43 TRC 83 144 -2.65 1.84 6.55 7.79 60.0% 63 HLD 21.8 122 -14.17 -7.23 13.54 -5.63 51.0%
44 BVS 32 453 -27.18 5.61 3.9 9.97 59.9% 64 BMI 19.75 828 -9.61 852 10.64 14.16 50.7%
45 DPM 24.1 6,822 -19.4 1.47 7.83 8.31 59.6% 65 DRC 15.8 698 -28.47 6.04 7.48 6.76 50.5%
46 DPR 41 1,366 -18.9 -0.61 10.07 7.89 55.2% 66 PVD 28.9 11,339 -825  -2.03 11.8 1.94 50.4%
47 TTN 20.2 320 -20.66 14.77 15.43 18.82 54.0% 67 FOX 79.6 549 -1.12 1952 29.64 2535 50.2%
48 VGT 14.2 2,358 -5.96 1.43 15.45 17.36 53.5% 68 1JC 11.05 4,022 -24.57 2.31 0 2.79 49.8%
49 PVB 35.6 620 -10.33 1.71 25.8 -0.56 52.9% 69 CLX 16.6 111 -16.77 5.73 SNES 6.41 49.0%
50 BSI 41 1,196 -29.67 2.63 7.19 9.04 52.0% 70 LHG 30.35 120 -14.97 3.76 3.94 52 48.7%
51 VTO 11.9 270 -28.08 2.15 3.48 4.39 51.9% 71 TDC 11.5 195 -22.3 0.44 -0.86 254 47.7%
52 KCB 13.9 202 -55.37 -2.11 34.95 32.38 51.9% 72 SzC 31.2 940 -31.99 2.97 4.17 7.03 46.8%
53 PAC 24.5 385 -32.88 8.65 6.52 9.38 51.4% 73 MBB 27.05 45,932 -8.31 -0.92 10.63 6.92 44.3%
54 PVS 38.5 11,787 -10.47 4.9 19.94 12.24 51.4% 74 VLF 0.7 151 -50 16.67 -22.22 -12.5 40.0%
55 TV2 35.15 363 -17.28 3.38 0 2.03 51.3% 75 VGC 48 1,718 -26.99 7.14 15.38 14.7 38.6%
56 PVG 7.3 382 -9.88 0 19.67 17.74 51.3% 76 NTP 71.6 661 -11.39 11.35 15.02 11.18 37.1%
57 PPC 10.15 249 -19.01 2.01 2.94 2.94 51.0% 77 VNM 69.6 8,721 -3.87 14.1 841 13.73 36.1%
58 CSM 14.25 588 -17.15 7.55 11.33 6.74 51.0% 78 PVC 14 4,530 -6.67 9.37 30.84 23.89 36.0%
59 BIC 25.1 294 -23.56 6.58 15.14 10.09 51.0% 79 SAB 52.5 2,769 -8.06 11.82 587 11.71 36.0%
60 PVT 20.6 8,233 -6.79 1.48 12.26 11.96 51.0% 80 PVI 112.5 266 534 20.32 27.84 20.97 35.0%

Nguén: MBS Research 21



THI TRWONG CHUNG KHOAN TRONG NUGC
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Hiéu suat cac nhom cé phiéu (1 tuan, 1 thang va tlr ddu nam)

Hiéu suét sinh I&i ctia cac nhém ¢b phiéu (1 tudn)
Viettel

O t6 va phu tung

Béo hiém E— 12.2Y%
BDS KCN I 0.5%
Chirng khoan I 8.7%
Coéng nghé I 3.2%
Dau tv cong . 57%
Dau khi . 52%
Xay dwng & VLXD . 51%
Dich vu N 4.6%
Logistics I 4.5%
Hoéa chét - 41%
Duwoc pham ml 39%
Ngéan hang Hl 3.7%
Thuy san Hl 3.7%
San xuét & PP Dién Hl 35%
Ban lé H 3.1%
Thwe pham . 31%
Dét may H 3.0%
BéAt dong san W 2.4%
_________ Dulich | _________M21%_ ______________
!_ Vn-Index 106% j
"""" puong 1 03%
Cao su tw nhién -1.0% 1
Vingroup = -9.8% mmmm—
-20%  -10% 0%  10%  20%  30%  40%
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Hiéu suét sinh I&i cia cac nhém cé phiéu (YTD)

Viettel ] 70.7%

DAu khi I 33.9%

Bao hiém 051
BDS KCN I 24 .1%
O t6 va phu tiing — 14.6%
Ngéan hang m 11.9%
Dét may - 11.7%
Dich vu . 11.0%
San xuét & PP Dién m— 10.1%
Coéng nghé mm 10.0%
Chtrng khoan . 7.0%
Cao su tw nhién . 6.9%

Logistics == 65%
T Voinder | w5 T ;
""" Duoc phém - 5%

Xay dwng & VLXD - 4.4%
Hoa chét m 43%
Thiy sén | 3.3%

Ban Ié B 22%

Dau tv cong B 1.9%

Thwe phdm 1 1.8%
Puong  -1.2% 1
Du lich -1.2% 1
Vingroup -4.1%
Bat dong san -5.8% mm
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Hiéu suét sinh I&i cia cac nhém cé phiéu (2025)

Vingroup _425'1%
T Ve T -
BPuong Bl 37.5%
Chirng khoan B 33.4%
Ban 1é W 27.4%
Béo hiém m 23.9%
Dau tw cong W 23.5%
Ngan hang H 22.3%
B4t dong san m 19.9%
Cao su tw nhién B 15.8%
Xay dwng & VLXD B 15.4%
Thwe pham B 11.9%
Déu khi 1 10.7%
San xuét & PP Dién 1 8.3%
Logistics I 3.1%
Thay san 1.3%
O t6 va phu tiing 1.1%
Duoc phdm -0.3%
BDS KCN -5.7% 1
Dich vu -6.5% 1
Du lich -9.0% 1
Héa chat = -18.1% m
Dét may -19.1% =
Viettel ~ -22.7% M
Cong nghé ' -25.9% mm
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan 50 phién I&n nhat thj trwong

Thanh

Gia déng 2 2 A Thanh khoan ‘ ‘
1Tudn 1Thang Kétiwrdau khoan binh

MCK clra

1 Tuan 1 Thang Ke tir dau
(%) (%) nam (%)

Gia déng
clra
(16/01)

binh quéan

(16/01) (Ty VND) (%) (%) nidm (%)  quan (Ty

VND)

VNINDEX  1879.13
16  TCB 35.80 421
1 SHB 16.35 0.9 2.8 0.0 1,116
17 VCB 73.00 409
2 VIX 24.70 15.4 7.9 0.8 1,053
18 cll 18.65 409
3 HPG 27.60 5.3 3.4 4.6 892
19  VJC 184.00 407
4 Ss| 32.65 7.6 7.9 7.9 866
20 VRE 32.00 8.6 8.1 4.9 364
5 VIC 159.90 9.2 11.9 5.7 825
21  VNM 69.60 14.1 8.4 13.7 349
6 VHM 124.10 -11.4 30.6 0.1 765
H 20.2 1., 47
7 MBB 27.05 0.9 10.6 6.9 659 22 SHS 0.20 . 3
8 FPT 105.30 8.1 11.0 9.9 638 23 bGC 66.00 -3.7 346
9 STB 58.40 12.7 24.1 0.7 635 24 VCI 34.70 -0.3 332
10 VPB 28.90 23 2.3 0.9 563 25 CEO 19.10 -9.5 304
11 MWG 87.00 1.2 6.1 -1.6 526 26 VND 20.50 6.2 8.5 5.4 302
12 HDB 28.45 2.0 15.0 4.2 492 27 HCM 26.50 17.3 13.3 18.3 256
13 GEX 40.80 4.0 0.3 6.4 458 28  PVD 28.90 2.0 11.8 1.9 255,
14 CTG 39.60 2.8 12.3 10.8 432 29  HAG 17.75 6.9 0.8 1.1 248
15 MSN 81.40 6.4 9.3 5.7 431 30 ACB 24.85 1.2 35 35 244
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Van giir quan diém: trong ngan han, ving can ky thuat déi véi chi sé Vn-Index & khu vwe 1.900 +/- 30 diém, hé tro khu vwe 1.845 - 1.850 diém.
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Volume - Khéi lwgng 980.728M

-T'rl
- '
+‘TT
W
n v/
ng Tam 15 Thang 9

1950.00

01875.14 H1901.22 L1873.31 C1879.13 +14.33 (+0.77%) T

,,f“”ﬂ 1900.00
_________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ fﬁﬂff.“ ) Flm

1850.00
T peemm T 1800.00

— * T_‘, i ..I»+—- -
I iTl 'FF*I I IT 1750.00

!  1700.00

1650.00

"**m -

1600.00
1550.00

00.00
980.728M

1450.00

17 Thang 10 15

Théng 11 17

Thang Mudi hai 15 2026 19 Thang Hai (©

24



THI TRWONG CHU’'NG KHOAN TRONG NUOC
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Dinh gia thj trwéng: Hé s6 P/E dw phong cua thi trieong Viét Nam va thi treong méi néi trong vong 5 nam qua (ttm, 1an)

Hé sé P/E dw phéng (lan) trong vong 5 nam qua ctia TTCKVN

18
i 16.6

16

14

12

10

8
1 o 4 4 N N N N OO O O MO I I <
AN N AN AN &N NN N N NN NN N N
O O O O O O O 0O 0O oo o o o o o
AN N N N N N N N N &N N N N N
B s e e R R S V. S S U e T )
0N um wmw umw wu un U wu Ww w wuw w W wu w
= A d A A HdA A
e e e e e e - e e e
- < N O A < NN O A <N O A< N~

— — —i

- P/E Forward (VN) - = =Trung binh

Trung binh + 1* B4 I&ch chuan

Trung binh + 2* D6 léch chuan

Nguoén: Bloomberg, MBS Research

10/15/2024

1/15/2025

4/15/2025

7/15/2025
10/15/2025

Trung binh - 1* D6 I&ch chuan
Trung binh - 2* D6 léch chuan

1/15/2026

Hé s6 P/E dw phdng (lan) trong vong 5 ndm qua cua thj trwong méi ndi (Emering)
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Nhan dinh thj trieéong: O Viét Nam, hiéu trng thang Giéng ton tai nhwng khéng manh mé va 6n dinh nhw & cac thj trwéng phat trién. Thay vao dé, "hiéu trng

Tét Nguyén Pan" thwong ndi bat hon

: Bloomberg, MBS Research
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:
Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi md — Chién lworc thj trwong Ngéan hang — Dich vu tai chinh
Nghiém Phu Cuong Dinh Céng Luyén

Ngé Quéc Hung Pham Thi Thanh Huong

Dinh Ha Anh

Bat dong san — VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Cdong nghiép — Nang lwong
Nguyén Ha Pure Tung
Mai Duy Anh

Ban lé - Tiéu dung
Nguyén Quynh Ly
Logistics - Vat liéu co’ ban

V6 Dire Anh
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