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STOCK COMMODITY VIETNAM

Dow Jones = 47,850.94 = 0.07% WTI oil 59.71 1.03% VN-Index | 1,737.24 = 0.32%
S&P 500 @ 6,857.13 = 0.11% Brent 63.36 | 0.96% VN30 1,979.53 | 0.38%
Nikkei 225 | 51,028.42 | 2.33% Gold 4,207.87 | 0.13% HNX 262.31 1.02%
Shang Hai = 3,875.79 = -0.06% Dollarindex =~ 98.069 = 0.20% Upcom 120.94 0.65%

CAP NHAT THI TRUONG

Két thuc phién giao dich, VN-Index tdng 5,47 diém, I&n 1.737,24 diém. HNX-Index tang 2,64 diém, Ién
262,31 diém. UPCoM-Index 0,78 diém, I&én 120.94 diém.

V& mirc dd anh hwdng; c¢d phiéu ngan hang tiép tuc dan dat thj trwdng “thang hoa”, véi: MBB +4,68%,
HDB +2,17%. Theo sau la loat ma tang trén 1%, nhw: STB, TCB, TPB, LPB, ACB, ... Tuwong tw, cb
phiéu chirng khoan cling htt manh dong tién tir nha dau tw, véi: VIX +3,09%, SSI +1,39%, VCI +1,15%,
HCM +1,32%, ... Tai nhom cd phiéu bat dong san, cb phiéu “ho” Vin tiép tuc bj “chdt I&i”, vai: VIC -
0,89%. VHM -1,5% va VRE -0,29%. Trong khi, cAc m& khéc tang but pha, nhw: DXG +3,23%, PDR
+2,03%, DIG +2,97%, VPI +3,64%, TCH +2,22%, KBC +1,72%, ...

Ngoai ra, loat ¢ phiéu vén héa I&n tai cac nhém nganh khac ting bt pha déng gép va da tang cla thi
trwdng, nhw: MWG +1,3%, FRT +2,19%, VPL +2%, HPG +1,87%, HAG +1,69%, VCG +1,24%, EVF
+1,65%, HVN +2,26%, POW +1,36%, ... Bé&n canh bd 3 c¢b phiéu “ho” Vin & nhom bat ddng san, mot s6
cd phiéu vén héa 16n tai cdc nhém nganh khac cling bj nha dau tv “chét I&” manh, nhw: VJC -3,74%,
VNM -1,86%, SAB -1,93%, DGW -1,57%, PNJ -1,2%, ...

Vé giao dich cta khoi ngoai, khdi nay tiép tuc mua rong hon 1,043 ty dong trén san HOSE. Trén san
HNX, khoi ngoai quay lai mua hon 37 ty dong.

GIAO DICH KHOI NGOAI PHIEN VA QUA

HOSE HNX
Gia tri Gia tri \YE! Gia tri Ma Gia tri
MBB 1,002 VHM 123 PVS 38.8 MBS 27.2
HPG 161 MSN 56 CEO 16.4 PVI 2.8
VIC 126 VIX 68 IDC 14.8 SHS 2.7
TCB 95 SHB 62 DTD 1.0 VFS 1.4
MWG 68 VCB 54 VGS 0.8 TNG 1.0
Bon vi: Ty VND Don vi: Ty VND
GIAO DICH TU DOANH PHIEN VUA QUA
. . Gia tri tw doanh mua réng 10 phién
DiF liéu ngay 04/12/2025 .
GT mua rong (Khé&p 1Enh) 570.62 ty 600
GT mua rong (Thda thuan) 10.45 ty [ l . I I ;DD
Téng GT mua rong 581.07 ty Ngay: 04/12 -300

* DiF liéu tw doanh durgc tdng hop hang ngay sau phién giao

dich

Gia tri mua rong: 581.07 ty
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PHAN TiCH KY THUAT

Chi s6 VNINDEX - 1D 01735.41 H1741.71 L1725.23 C1737.24 +5.47 (+0.32%) 1840.00
v4

Thang 6 Thang 7 Thing Tém Théng % Thing 10 Théng 11 Thang Muoi hai 2025 Thang 3 Thing 4 Thang Nam Thang 6 Thang 7 Thing Tam Thang 9 Thing 10 Thang 11 Thang Mudi hai 2026 ®

Hinh 1: B4 thi chi s6 VNIndex theo khung Daily
VN-Index ghi nhan tiép tuc tng gan 6 diém, rut chan lén tir khu vyec 1,725, quanh duweng TEMA100 tai
1,724 va déng clra tai 1,737.24 diém. Thanh ting lén trén mdc trung binh 20 phién. Danh gia chi sé sau
khi v& quanh khu vwc 1,580 diém, da cé sw hoéi phuc lay lai mbc 1,700 sau khi gidm manh tir nguéng
1,780 diém trwdc do; da veot MA20 — MAS0 (1,650-1,670 diém), hién tai da vwot va tiém can khu vuc
khang cw ngan han quanh 1,730 — 1,750 diém.

O khung d6 thi ngay, 1,670 — 1,690 ving hd tro va khu vwe 1,740 — 1,760 la khang cw ngan han. Trwdng
hop tich cwc, lwec ciu tré lai, cé thé chi sb gidng co quanh 1,700 — 1,750 diém, trwdng hop vwot thanh
céng moc 1,750 diém, cé thé dwa thi trwéng quay vé bién trén quanh 1,770 — 1,800. O chiéu nguwoc lai,
tin trc chwa c6 nhiéu dién bién, ving 1,750 chwa thé vwot qua, kha ndng chi sb quay lai khu vwc 1,660
— 1,680 diém; ngoai ra, khu vuwc 1,650 khdng con gilr virng, kha nang chi sé vé quanh bién dwéi quanh
1,580 diém.

Cdc méc khdng cw - hé tror gan nhat:
e Khangcy: 1,750 - 1,780
e Hbtro: 1,660 - 1,680

KHUYEN NGHI

Déi va&i tirng vi thé tai khoan, khau vi dau tw chung t6i dwa ra mét sd khuyén nghi - hanh déng, cu thé:

(1) Toa thién: Nha Dau tw da co vi thé nén quan sat thanh khoan va phan (rng & cac méc khang cw
tai 1,750 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi trdng chung cd nhirng phién
xac nhan dong tién; dong thoi kiém soat vi thé gia von, tuan tha stoploss dé quan tri rai ro.

(2) Linh hoat: Uu tién chét Ioi danh muc khi thj trwong héi phuc, bao vé phan loi nhuan trwde do.
Gir tai khoan & murc 50% cb phiéu — 50% tién mat linh hoat trading lwét séng trén hang san co.

3) Lo’ song: Han ché fomo dua lénh. Tim kiém co hoi mua vao & cac phién thi trrong giam, cac
cb phiéu vé vung nén. Tuy nhién, can xem xét hai yéu t6: Dinh gla co ban, ving mua theo ky
thuat. Co thé di vi thé tham do, tuan tha nguyén tdc mua — ban, quan tri vén chat ché.
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TIN THE GIOI

S&P 500 va Nasdaq tiang 3 phién lién tiép Chi s S&P 500 va Nasdaq Composite tédng nhe vao ngay
thr N&m (04/12), khi nha dau tw chuén bj cho quyét dinh I4i sut ciia Cuc Dy tri¥ Lién bang My (Fed)
vao tuan téi. Loi suat trai phiéu MY tang, trong khi dong Bitcoin tiép tuc bj ban thao, gidam 0.5%. Nhirng
d4u hiéu ngay cang rd rang cho thay thj trwdng lao dong suy yéu da khién Phd Wall tin rang Fed sé ha
3i suat 0.25% tai cudc hop ngay 10/12, cudc hop cudi cung trong nam nay. Thj tredng dang dw bao xac
suat 87% Fed sé& ha lai suat vao ngay 10/12, cao hon nhiéu so véi mirc du bao xac suét chi vai tuan
trwde do, theo cong cu CME FedWatch.

Chirng khoan chau A ngap tran sac xanh, Nikkei 225 tang hon 2% Thi trwdng chivng khoan chau A
— Thai Binh Duong dong loat tang trong phién 4/12, theo da tich cwc tv Phdé Wall khi ky vong Fed sé
cat gidm lai suat ting manh 1&n 89% sau bao cao viéc lam ADP gay that vong. Nhat Ban dan dau khu
vire voi Nikkei 225 tang 2.33% nho nhém cong nghé—cong nghiép bt pha, dac biét Fanuc (+12%) va
SoftBank (+9%). Trung Quéc, Hong Kéng va Uc tang nhe, trong khi Han Quéc giam marginal. An Do
gan nhu di ngang khi rupee 1ap day mdi va c6 phiéu IndiGo gidm 3% do hly chuyén hang loat. Trudc
do, chirng khoan My cling khéi sac véi Dow Jones +0.86%, S&P 500 +0.30% va Nasdaq +0.17%.

Ty 1é dau tw vao co phiéu va trai phléu tai cac nwéc phat trién Nha dau tw tai cac nudc phat trién
van ¢6 xu hwéng thién vi manh tai san trong nwéc, thay vi phan bd theo “ré tai san toan cau”. My 13 vi
du dién hinh nhat: 78% danh muc cb phiéu va 77% danh muc trai phiéu dwgc don cho thi truéng noi
dia — mirc cao nhat thé gi¢i nho quy mo va hiéu qua vuot troi cua thi trwong My. Nhat Ban cling twong
tw v&i khoang 80% trai phiéu va 78% cb phiéu dau tw trong nwée. Nguwoc lai, mot sb quoc gia nhv Na
Uy lai phan bd rat it vao thi trdng ndi dia (chi 12% co phiéu trong nwdc), trong khi van wu tién manh
cb phiéu My (48%). Canada ciing danh 45% danh muc cb phiéu cho thi trudng My. Nhitng s6 liéu nay
cho thay tai sdn My tiép tuc la diém dén wu tién trong danh muc toan cau, trong khi phan 1&n nha dau
tw tai cac thi trwdng giau van chua thwe sy da dang héa ra quéc té.

TIN TRONG NU'O'C

Lai suat lién ngan hang tiém can 7,5%/nam, Ngan hang Nha nwéc hiat rong hon 1.098 ty déng Lai
suat lien ngan hang VND tiép tuc tang manh, dac biét cac ky han dwéi 1 thang Ién quanh 7,5%/nam,
trong khi Ngan hang Nha nwéc hat rong nhe hon 1.000 ty déng qua kénh cam cb. Ty gia USD/VND
gidm theo da suy yéu ctia ddng USD qudc té, thi truéng tw do ha 300-340 ddng chi trong vai ngay va
duoc dy bao 6n dinh quanh 26.350-26.380. USD suy yéu do bao cado ADP cho thdy khu vuc tw nhan
My méat 32.000 viéc lam — di liéu then chét truéc cude hop Fed, lam gia tdng ky vong ha lai suat. Trai
lai, ddng euro t&ng 1&n mirc cao nhat 7 tudn nho kinh té Eurozone cai thién. Tong thé, thi trwdng tién té
trong nwéc chiu tac déng tir thanh khoan cang va bién dong ty gia nhung van trong tam kiém soét.

Hang khéng Viét hwéng t&i tang triedng hai con sé trong nam 2026 Nganh hang khéng Viét Nam
dwoc dy bao bt pha trong nam 2026 v&i muc tiéu dat 95 triéu hanh khach va 1,6 triéu tan hang hoa,
tang twong tng 13% va 15% nh& nén tang tang trwdng manh ctia nam 2025 va loat dong lwc méi nhw
GDP muc tiéu trén 10%, Luat Hang khéng stra di va cac dy an ha tang I&n nhw san bay Long Thanh.
Du vay, nganh van dbi mat rai ro tir dia chinh tri, gia nhién liéu va ty gia. Cuc Hang khéng kién nghi mé&
réng ha tang san bay, wu dai thué — phi — tin dung cho cac hang, mé roéng chinh sach thi thwc va day
manh sb hda, nang cép thiét bj an toan bay dé tao dw dia tang trwéng bén virng.

Mét s6 quy dinh méi vé xtr phat vi pham hanh chinh thué, héa don Chinh phi ban hanh Nghi dinh
310/2025/ND-CP s(ra doi quy dinh xt phat thué va hoa don, mé réng khai niém vi pham hanh chinh vé
thué, bd sung cac trwong hop bét kha khang nhw thién tai, dich bénh va lam rd trach nhiém x& phat dbi
voi bén dwoc Uy quyén, bén khai — nop thué thay. Nghi dinh tang mirc phat d6i véi hanh vi cung cap
théng tin sai, khéng cung cép thdng tin cho co quan thué va hanh vi théng déng trén thué; dong thoi
nang khung phat nang v&i vi pham vé héa don, trong dé cho/ban hoa don bj phat 2050 triéu déng, lap
hoa don sai thoi diém hodc khéng 1ap héa don c6 thé bi phat dén 80 triéu déng tuy sé lwong. Nghi dinh
c6 hiéu luc tir 16/1/2026, v&i quy dinh chuyén tiép tuy thdi diém phat sinh va phat hién vi pham.
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TIN DOANH NGHIEP

1) KDH: Hai quy thudc VinaCapital dang ky ban hon 3,4 triéu c¢d phiéu KDH

2) GTD: Tang tran 11 phién lién tiép, Gidy Thwong Dinh néi gi?

3) C6 phiéu MBB t&ng bt pha cung thanh khoan dét bién

4) NHNN chép thuan cho HDBank chia cb tirc va cb phiéu thwéng tbng cong 30%

5) TNG: Doanh thu cham dinh, TNG tiép tuc mé& réng vén véi khoan vay 8 triéu USD

6) OIL: PV OIL gép vén thanh Iap codng ty trong linh vire nhién liéu hang khéng

7) VC3: Tap doan Nam Mé Koéng 'rot' 425 ty mé réng hé sinh thai

8) HPG: Hoa Phat chuan bj 1am KCN hon 4.000 ty ddng, quy mé gan 500 ha mé 16i cho dai dw an
thép 6 triéu tAn/nam

9) VIC: Chwa day 20 ngay nira, Vingroup cla ty pht Pham Nhat Vwong sé khéi cong loat siéu dw an
tr KDT cé vdn khiing nhét lich st dén metro, nha may thép

10) VCS: Phenikaa Group sap nhan hon 240 ty déng cd tirc tr Vicostone

11) Chinh thre: VPS dwoc cdp ma chirng khoan VCK

12) ORS: Chirng khoan Tién Phong sap phat hanh 16 trai phiéu th& 2 trong ndm 2025

13) DXG: Nhém quy ngoai gidm s& hivu tai Tap doan Dat Xanh xubng duwdi 9%

14) NAB: Nam A Bank phat hanh 2.000 ty déng trai phiéu, mé ban tir ngay 8/12

15) PVI virng vang buwéc vao giai doan phat trién méi, PVN sap thoai 35% vén tai PVI

16) APG: Chirng khoan APG sé& phat hanh 300 ty déng trai phiéu trong thang 12

17) TRC: Cao su Tay Ninh Siém Riép bt pha chuyén dbi sb véi hé théng quan tri Base
18) VPBank la ngan hang duy nhat nhan hai giai thuéng tai VLCA 2025

19) CAT: Thiy san Ca Mau chia cb tirc 15% béng tién va phat hanh hon 4,6 triéu cé phiéu
20) C6 déng m&i gom gan 7% vén UNI gitra lan séng ban ra ctia nhém ndi bd

21) Chirng khoan tang trwdng phan hoa, VCI, SSI va TCX dwoc "diém danh" tiém nang
22) OCBS tang vdn lién tiép I&én 3.200 ty cung hang loat chuyén déng 16n

23) TAL: Vuot muc tiéu lgi nhuén 2025, Taseco Land tw tin 1ai 2026 tang gép 5 1an

24) PTB: Hon 13 triéu cd phiéu PTB sap dwoc chao ban bang 1/4 thj gia

25) VIB: Mudn mua lai gan 2.800 ty déng trai phiéu trwdc han

26) Ha Tinh chon Vingroup lam 2 dy an dién gi6 ty d6: Sw gap nhau cla toc do - tdm nhin
27) Giai ngan dau tw cta Petrovietnam tang 45% so v&i cung ky

28) SCIC muén tré thanh Quy dau tw Chinh phi: Hoc Temasek, Khazanah hay Danatara?
29) TV1: Thay dién Séng Bung 5 vé dich s&m 28 ngay, hoan thanh 236,6 triéu kWh

30) VPX: VPBanksS Ién san HoSE trong thang 12, dinh gia 2,4 ty USD

31) SMC: Lanh dao m&i cia SMC mua vao 1 triéu cb phiéu

32) Gop mat tai siéu dy an BOT hon 36.000 ty ddng (sé& khéi congtrong quy 4/2025 va dy kién hoan

“wAa

thanh, dwa vao khai thac vao nam 2028), “6ng I&n” Cll dang lam an ra sao?
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PHAN TICH

Chuyén vién phan tich trong bao céo nay cam két réng quan diém thé hién trong bao cao phan tich nay phan anh chinh
xac quan diém ca nhan dbi véi chirng khoan va/hodc td chirc phat hanh va chuyén vién phan tich da/ dang/sé duoc
mién trach nhiém bdi thweng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cao
phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, dw bao va dy doan trong bao cdo nay, bao gbm ca cac y kién da thé hién, dwoc dwa trén cac
ngudn théng tin ma BT Research cho |a dang tin cay, tuy nhién ching t6i khdng ddm bao sw chinh xac va day da cta
céac théng tin nay. Bao cdo khong c6 bat ky théng tin nhay cdm vé gia chwa cong bb nao. Céac y kién thé hién trong bao
cdo nay dwoc dwa ra sau khi da dwoc xem xét ki cang va can than va dua trén théng tin tét nhat chang téi dwoc biét,
va theo y kién ca nhan ctia chung t6i la hop ly trong cac trudng hop tai thdi diém dwa ra bao cdo. Cac y kién thé hién
trong b&o céo nay cé thé thay dbi bat ki lic nao ma khéng can théng bao.

Béo céo nay khong va khdng nén duoc gidi thich nhw mét 16 dé nghi hay 16i kéo dé dé nghi mua hay ban bat c&» chirng
khoan nao. BT Research va/hodc cac chuyén vién, giam dbc, nhan vién co thé cé vi thé hodc cé thé anh hwdng dén
giao dich chirng khoan cla cac cong ty duwoc dé cap trong bao cdo nay va cé thé cung cép dich vu ho&c tim kiém dé
cung cap dich vu ngan hang dau tw cho cac cong ty do.

Tai liéu nay chi dwoc Iwu hanh nodi bd va khéng dwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khéac.
BT Research khoéng chiu trach nhiém déi véi bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung
bao cao nay hay nodi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén b, dw bao, va dw doan nao trong bao céo
nay sé do ngudi dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi
Trudng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang
Chuyén vién phéan tich
trang.nguyenthuy@bt-group.vn

Nguyén Thi Thluy
Chuyén vién phan tich
thuy.nguyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phén tich
ngan.tran@bt-group.vn

Nguyén Viét Hoang Chwong
Chuyén vién phan tich
chuong.nguyen@bt-group.vn

Pham Vin Hiéu
Chuyén vién phan tich
hieu.pham@bt-group.vn
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Tran Van Ta
Chuyén vién phan tich
tu.tran@bt-group.vn

Nguyén Thi Tu
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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