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STOCK COMMODITY VIETNAM

Dow Jones = 48,057.75 = 1.05% WTI oil 58.95 | 0.98% VN-Index = 1,718.98 @ -1.61%
S&P 500 = 6,886.69 = 0.68% Brent 62.51 | 0.64% VN30 1,946.98 | -1.32%
Nikkei 225 = 50,602.80 @ -0.10% Gold 4,277.65 | 0.50% HNX 256.48 -0.26%
Shang Hai = 3,900.49 = -0.23% Dollarindex = 98.634 = -0.61% Upcom 119.11 -0.48%

CAP NHAT THI TRUONG

Két thuc phién giao dich, VN-Index gidm 28,19 diém, xudng 1.718,98 diém. Chi HNX-Index giam 0,66
diém, xudng 256,48 diém. UPCoM-Index giam 0,57 diém, xudng 119,11 diém.

V& mirc dd anh hwdng; cb phiéu bat dong san trd thanh “ganh ndng” cia thi trwong, dan dau la cé phiéu
“ho” Vin, v&i VIC -7%, VPL -6,99%, VHM -3,72%, VRE -6,25%. Theo sau la: KDH -2,4%, PDR -2,06%,
DIG -2,02%, 1JC -41%, TAL -6,75%, ... Trong khi, mé6t sé cb phiéu vén hoa vira va nhé tai nhém nay lai
tang bt pha, voi: QCG +6,94%, HAR +6,85%, VPI +2,06%, LDG +3,44%, KHG +3,07%, ...

Ngoai ra, thi trwdng con ghi nhan loat ¢ phiéu vén hoa Ién diéu chinh manh, nhw: GEE -6,8%, SAB -
3,38%, MWG -1,19%, FPT -1,34%, VIX -2,13%, GEX -3,26%, VJC -1,7%, ... Nguoc lai, cd phiéu ngan
hang tré thanh diém sang, véi: HDB +2,06%, MBB +1,82%. Theo sau la loat ma tdng dwdi 1%, nhu:
VCB, CTG, VPB, STB, VIB, SSB, BID, LPB, ... Cung v&i d6, mot sé cd phiéu von héa Ién tai cac nhém
nganh khac, gitv dwgc mau xanh, nhw: POW +2,5%, HPG +0,95%, DGC +0,11%, SSI +1,74%, HCM
+0,66%, ...

Vé giao dich ctia khdi ngoai, khdi nay ban rong gan 368 ty dong trén san HOSE. Trén san HNX, khoi
ngoai quay lai mua rong gan 10 ty dong.

GIAO DICH KHOI NGOAI PHIEN VU’A QUA

HOSE

HNX

. _Banrong |
Ma Gia tri

Gia tri

Gia tri

Ma Gia tri

MBB 241 VIC 307 SHS 12.8 MBS 12.7
HPG 152 STB 160 IDC 8.0 CEO 2.3
VJC 77 VCB 86 PVS 3.8 VC3 0.9
VNM 65 VHM 74 VES 1.6 TNG 0.8
TCB 28 MSN 64 NRC 1.1 MST 0.4
Bon vi: Ty VND Bon vi: Ty VND
GIAO DICH TU DOANH PHIEN VUA QUA
. . Gia tri tw doanh mua réng 10 phién
DiF liéu ngay 10/12/2025 .
GT mua rong (Khap 1Enh) -84.96 ty 600
GT mua réng (Théa thudn) 98.42 ty ZDD
Tong GT mua réng 13.47 ty Ngay: 10/12 -300

= DiF liéu ty doanh duwoc tng hep hang ngay sau phién giao Gia tri mua rong: 13.47 ty
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PHAN TiCH KY THUAT
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Hinh 1: D4 thi chi s6 VNIndex theo khung Daily
VN-Index ghi nhan gidm manh hon 28 diém, ban xuéng tir khu v 1,748, xubng dwdi dwdng TEMA100
(tai 1,735) & déng clra tai 1,718.98 diém. Thanh khoan gidm xuéng dwéi mirc trung binh 20 phién. Danh
gia chi sb sau khi vé quanh khu virc 1,580 diém, da cé sw hoéi phuc lay lai mbc 1,700 sau khi gidm manh
tr ngwdng 1,780 diém trwdc do; da vwot MA20 — MA50 (1,668 -1,676 diém), hién tai tiém can khu vuc
khang cw ngan han quanh 1,760 — 1,780 diém va dang ton tai sy “chdt 161" tir khu viwe nay.

O khung d6 thi ngay, 1,670 — 1,690 viing hd tro va khu ve 1,760 — 1,780 la khang cw ngan han. Trwdng
hop tich cuc, lwc ciu tré lai, co thé chi sd gidng co quanh 1,680 — 1,730 diém, tré lai vwot thanh cong
méc 1,760 diém, cé thé dwa thi trwéng quay vé bién trén quanh 1,770 — 1,800. O chiéu nguoc lai, tin
tirc chwa c6 nhiéu dién bién, vang 1,760 chwa thé vwot qua, kha nang chi sé quay lai khu vwe 1,660 —
1,680 diém; tiéu cwc hon, khu vwe 1,650 khéng con gilr vitng, kha nang chi sé vé quanh bién dwdi
quanh 1,600 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 1,760 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi tredng 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 I&i danh muyc khi thj trwong héi phuc, bao vé phan loi nhuan tredc do.
Giir tai khoan & murc 50% cb phiéu — 50% tién mat linh hoat trading lwét séng trén hang san co.

(3) L&' s6ng: Han ché fomo dua lénh. Tim kiém co hoi mua vao & cac phién thi trvong giam, cac
cb phiéu vé ving nén. Tuy nhién, can xem xét hai yeu to: Binh gia co ban, vung mua theo ky
thuat. C6 thé di vi thé tham do, tuan thi nguyén tdc mua — ban, quan tri von chat ché.
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TIN THE GIOI

Dow Jones bat ting gan 500 diém sau tin vui tir Fed Dow Jones tang gan 500 diém sau khi Fed tiép
tuc cat gidm |ai suét thém 25 diém co ban — 1an thir ba lién tiép — va phat tin hiéu thién vé hd tro ting
trwdng. Thong bao mé rdng bang can dbi ké toan thdng qua mua trai phiéu ngan han cung viéc Fed
thtra nhan thj trwdng lao ddng suy yéu da thuc day tam ly lac quan. D Fed du béo it dot cat giam hon
thi trwong ky vong, gioi giao dich van tin s& cé thém hai lan giam lai nam t&i. Nho ky vong nay, chirng
khoan My dong loat tang va nhiéu chuyén gia nhan dinh déng lwc cubi nam cé thé giip S&P 500 vuot
méc 7.000 trong thdi gian gan.

Lam phat tiéu dung Trung Quéc dat dinh gan 2 nam Lam phat tiéu dung Trung Quéc trong thang
11/2025 tang Ién 0,7% so v&i ciing ky, mirc cao nhat gan hai nam theo di liéu tr Cuc Thong ké Qudc
gia Trung Quéc, chu yeu nho gla thwc phdm phuc hdi manh, trong khi lam phat 16i duy tri 1,2%; tréi lai,
chi sO gia san xuét tiép tuc giam séu 2,2%, danh d4u nam tha tw lién tiép roi vao giam phat, phan anh
strc cau yéu do khiing hodng b4t ddng san va thj trwong lao dong tri tré, khién gi¢i dau tw chd doi dinh
hwéng kich thich maéi tir Hoi nghj Cong tac Kinh té Trung wong sap tdi, theo khao sat va danh gia cia
Reuters.

Po6ng USD dwong dau ap lwc giam do dw bao ECB ting lai suat Dong USD dang chiu ap lwc giam
gia do thj trwerng ngay cang ky vong Ngan hang Trung wong chau Au co thé quay lai chu ky téng I&i
suat trong nam 2026, trong khi Cuc Dy trir Lién bang My dwgc dy bao tiép tuc ha lai suat, tao ra sy
phan héa rd rét trong chinh sach tién té; USD da gidm hon 8% so vd&i r6 tién té chd chét trong nam nay
va c6 thé tiép tuc suy yéu khi Ii suét tai chau Au, Canada, Australia va Nhat Ban déu dwoc ky vong
tang tré lai, theo cac t6 chirc nhw ING va T Rowe Price, trong bi canh di liéu kinh té va lam phat tai
nhiéu khu vuwc dang tét hon dw bao, khién cac ngan hang trung wong toan cau co xu huwéng tré nén
“cleng rén” hon.

TIN TRONG NU'O'C

Diéu gi khién chirng khoan Viét Nam giam manh nhat Chau A? Chirng khoan Viét Nam gidm manh
nhét chau A trong phién 10/12 chl yéu do ap lyc chét I&i & nhom cb phiéu tang nong, déc biét 1a “ho”
Vingroup (VIC, VHM, VPL, VRE) khién VN-Index méat hon 28 diém, trong béi canh chi sé da c6 9 phién
tang lién tiép va tiém can dinh ci; tuy vay, cac t6 chirc nhw SSI Research va Dragon Capital van danh
gia trién vong trung — dai han tich cwc nhe yéu t& mua vu cudi ndm, dinh gia hap dan, tang trwéng loi
nhuan vuot trdi khu vire, ky vong nang hang thj trwdng, trong khi PYN Elite Fund tham chi lac quan voi
muc tiéu VN-Index 3.200 diém vao ndm 2028 dwa trén gia dinh tang trwdng lgi nhuan 18-20%/nam.

Lai suat huy dong "néng" chi la yéu té thei vu Theo Chirng khoan SHS, viéc 1ai sut huy déng tang
“néng” trong thang 12 chd yéu mang tinh thoi vu va khéng anh hwéng dén trién vong dai han thi trudng;
VN-Index nhiéu kha ndng da tiém can dinh ky vong 2025 quanh 1.760-1.800 diém va c6 thé két nam
trong ving 1.650-1.700 diém, trong bdi canh thanh khoan duy tri méc trung binh thip va dong tién
mang tinh chon loc, tap trung vao mét sé nhédm cé cau chuyén riéng nhw nhém ¢ phiéu Vin, VIC va
VJC, trong khi dinh gia P/E forward quanh 12,8—14,7 lan dwoc xem la hop ly nhwng chuwa thyc sw hap
dan so v&i khu vuc; trién vong nam 2026 dwgc danh gia tich cwc nhd muc tiéu tang trwédng GDP cao,
ky vong nang hang thi trwéng va gia tdng nguén cung cb phiéu chat lwong tir thoai vén, IPO.

CNBC: Chirng khoan Viét Nam sé tang manh trong 2026 CNBC nhan dinh chirng khoan Viét Nam
dang tr& nén hap dan hon so véi Trung Quéc va da tang nam 2025 mai chi la khéi dau cho trién vong
bt pha trong ndm 2026, khi cac ETF nhw VanEck Vietnam ETF tang vwot trdi so véi ETF Trung Quéc
va thi tredng méi ndi; ddng lwc chinh dén tr ky vong nang hang thi tredng ctia FTSE Russell vao thang
9/2026, c6 thé thu hat thém 5-6 ty USD vén ngoai theo VinaCapital, cling véi nén tang vi mé tich cuc,
FDI gidi ngan cao ky luc, lwc lvong lao dong tré va cac cai cach chinh sach; tuy vay, mic tang ciia VN-
Index hién van phu thudc I&n vao nhém cb phiéu Vin va thi truéng con ddi mat rii ro tr cang thang dia
chinh tri, ddong vén ngoai va ap luc ty gia, du Dragon Capital ky vong loi nhuan doanh nghiép 2026 cé
thé ting khodng 15%, hd tro mire tang 15-20% cho thi truwdng.
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TIN DOANH NGHIEP

1) SSI lap ky luc méi: Vay hop vén qudc té 1én nhat nganh chirng khoan

2) VTC: Cham dirt thang tang phi ma "tran cing" 14 phién lién tiép, mot cb phiéu "phi" tir tran xubng
san, Cha tich HDQT dang ky thoai vén ngay dinh

3) KBC: Kinh B&c ‘nham’ 2 dy an dién gi6é hon 14.600 ty dong tai tinh Gia Lai

4) VIC: Vingroup dé xuat dau tw 3 ty USD m& rong hoat dong tai An Do ; tuy nhién cb phiéu lai giam
san phién 10/12 sau nhiéu phién tdng manh

5) DXG: Danh tinh 4 qu§ ngoai mua 93,5 triéu c6 phiéu riéng 1é ca DAt Xanh cho nha dau tw nwéc
ngoai gém 1 thanh vién VinaCapital va 3 quy thanh vién Dragon Capital

6) HDB: HDBank chdt quyén chia gan 30% cé tirc va cb phiéu thwéng vao ngay ca nwéc khéi cong
- khanh thanh 245 dy an Ion

7) Hai "ca map" tdng quy mé 24.500 ty cé thé diéu chinh ty trong cd phiéu cta ty pht Pham Nhat
Vwong, ngwoc chiéu "gom" méa nha ty phd Tran Dinh Long

8) QNS: Lanh dao Bwong Quang Ngai dang ky mua 1 triéu c¢d phiéu QNS

9) TNG wéc dat 8,500 ty doanh thu nam 2025, vuot ké hoach s&ém hon 22 ngay

10) VNM: Vinamilk khang dinh vj thé dan dau ESG

11) 21,5 triéu c6 phiéu VVS chinh thirc 18n san HoSE: Mé& ra chu ky tang trwdng méi day trién vong
12) GEX: GELEX dwgc vinh danh Doanh nghiép cé chién Iwoc M&A tiéu biéu 2024-2025

13) HPA: Dong tién "ca map" db vao dot IPO cb phiéu HPA; Loi nhuan lap dinh trwéc thém IPO,
N6ng nghiép Hoa Phat (HPA) trd thanh “hang hiém” nganh chan nudi

14) KHG: Khai Hoan Prime: Hoan thanh nghia vu thué, ky HDMB trong thang 12/2025

15) FOX: FPT Telecom tra phi ctrng 26 triéu USD/nd&m dé doc quyén phat séng gidi Ngoai hang Anh
tai Viét Nam, nguwoi Thai lai ngay 18%

16) FT1: Ca “choi I&n” ngay dip dau nam: Doanh nghiép chi ¢b tirc tién mat ty 18 khing 51%

17) Chu tich CMC dé xuét thi diém ‘Phuwdng AIX', m& dwdng cho Al City tai TP.HCM

18) VLB: Khéng str dung dung muc dich, nhiéu khu dat cta VLB bij kién nghi xt& ly

19) PAT: “Chau” Héa chat Birc Giang tam trng c¢b tirc 100% cho nam 2025

20) PGB: PGBank lan th hai gia han th&i gian chao ban 450 triéu ¢ phiéu cho cb déng

21) HVG/IBC: Thém loat cong ty bi hiy dai ching, goi tén “vua ca tra” mét thoi va doanh nghiép cla
Shark Thuay

22) HID: Cé phiéu gidm san sau 5 phién tang tran lién tiép t 02 - 08/12

23) MZG: Dién bién bat thwdng cia cb phiéu Miza

24) VDP: Vidipha bi phat, truy thu hon 10 ty déng tién thué

25) VinEnergo ‘d4u’ Trung Nam tai nha may dién gi6 48.000 ty déng & Gia Lai

26) VietCredit bi phat 702 triéu déng vi loat ton tai, vi pham

27) NHT: Twng kiém gan 1.000 ty méi nam, nha san xuat dé choi Viét Nam c6 tiéng phai ban nha
may 18.000 m2 & Cu Chi vi kho khan

28) Casino Phi Quéc 16 hon 4.200 ty déng sau 5 nam thi diém
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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 duwoc
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 céo nay, bao gébm 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 cao khong c6 bat ky théng tin nhay cdm vé gia chwa céng 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 déc, nhan vién co thé co vi thé hodc co 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 ndi bd va khéng dwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khac.
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, dy 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 phan 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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