@ BAN TIN THI TRUONG * 12/12/2025

STOCK COMMODITY VIETNAM

Dow Jones = 48,704.01 = 1.34% WTI oil 57.91 | -1.76% VN-Index = 1,698.90  -1.17%
S&P 500 @ 6,901.01 = 0.21% Brent 61.54 | -1.55% VN30 1,924.29 | -1.17%
Nikkei 225 = 50,148.82 = -0.90% Gold 4,279.21 | 1.22% HNX 255.87 -0.24%
Shang Hai = 3,873.32 | -0.70% Dollarindex =~ 98.334 = -0.30% Upcom 119.99 0.74%

CAP NHAT THI TRUONG

Két thuic phién giao dich, VN-Index giam 20,08 diém, xuéng 1.698,9 diém. HNX-Index gidm 0,61 diém,
xuodng 255,97 diem. Nguoc dong, UPCoM-Index tang 1,04 diém, I1én 120,15 diem.

Vé mirc d6 anh hudng; cb phiéu bat dong san tiép tuc la “ganh nang” clia thi treong, voi ¢b phiéu “ho”
Vin 1a tam diém “chét 1617, VIC -1,88%, VHM -2,32%, VRE -1,67% va VPL -5,01%. Theo sau la cac cd
phleu glam sau, nhw: 1JC -2,85%, TAL -1,41%, PDR -1,17%, BCM -1,06%, ... Ngwoc dong, mot sé ma
cb phiéu cia nhom nay bat ng® tang bt pha, nhw: QCG +6, 82%, KBC +2 26% HQC +5%, SIP +1,12%,
LDG +1,04%, ... Co phiéu ngan hang tiép tuc “chim” trong sac dd, v&i: VPB -2,93%, STB -1,85%, HDB
-1,24%, MBB -1,19%, VCB -1,03%, ... Twong tw, cd phiéu chirng khoan ciling chiu ap lwc ban thao tw
nha dau tw, v&i: VPX -9,14%, TCX -2,61%, BSI -1,53%, AGR -1,87%, FTS -1,2%, ...

Ngoai ra, loat c6 phiéu vdn hoa I&n sut gidm manh, gay ap lwc 1én chi sé chinh, nhw: VJC -4,37%, GEE
-6,42%, VNM -2,54%, MSN -1,17%, BSR -1,04%, POW -1,63%, GAS -1,42%, ... Ngwoc dong thi
trwong, mot sb cb phiéu vén héa 1on tai cac nhém nganh khac bat nge tang bit pha, nhw: BMP tang
tran, SAB +1,55%, DBC +1,87%, BAF +1,88%, VIX +1,74%, ...

Vé giao dich cta khoi ngoai, khdi ndy ban rong gan 489 ty dong trén san HOSE. Trén san HNX, khoi
ngoai quay lai ban rong hon 17 ty dong.

GIAO DICH KHOI NGOAI PHIEN VA QUA

HOSE HNX
____Béanrong
Gia tri \E! Gia tri Ma Gia tri
FPT 240 VIC 191 SHS 21.4 CEO 34.5
MBB 71 STB 158 PVS 3.4 MBS 6.5
VIX 52 VHM 105 NTP 2.9 IDC 1.8
VPL 50 GMD 102 MST 0.5 VES 0.8
HPG 34 SHB 64 NRC 0.4 VC3 0.4
bon vi: Ty VND Bon vi: Ty VND

GIAO DICH Tl DOANH PHIEN VA QUA

S . Gia tri tw doanh mua rong 10 phién
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PHAN TiCH KY THUAT
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H|nh 1 bo th| ch| s6 VNIndex theo khung Dally
VN-Index ghi nhan tiép tuc gidm manh hon 20 diém, ban xudng tir khu vwe 1,718, xuéng dwédi mbc
1,700 & déng ctra tai 1,698.90 diém. Thanh khodn duy tri dwéi mirc trung binh 20 phién. Danh gia chi
s6 sau khi vé quanh khu vic 1,580 diém, da cé sw hoi phuc viegt MA20 — MAS0 (1,668 — 1,676 diém),
sau dé tiém can khu vwc khang cw lich str quanh 1,760 — 1,780 diém va dang ton tai sy “chét 16i” ttr khu
vc nay, hién tai da danh mat nguéng 1,700 diém, cé xu huwéng vé quanh duwéng MA20 — MASO0.

O khung db thi ngay, 1,670 — 1,690 ving hd tro ngan han va khu vwec 1,720 — 1,740 la khang cw ngan
han khi c6 lwc hdi ky thuat. Trwerng hop tich cwce, lwe cau trd lai, cé thé chi sb giang co quanh 1,680 —
1,730 diém, tré lai vwot thanh cong mébc 1,760 diém, cd thé dua thi truéng quay vé bién trén quanh
1,770 — 1,800. O chiéu ngwoc lai, tin trc chwa cé nhiéu dién bién, viing 1,680 chwa thé dwoc hé tro,
kha nang chi s quay lai khu vic 1,640 — 1,660 diém; tiéu cwc hon, khu ve 1,640 khdéng con gitr virng,
kha nang chi s vé quanh bién dwdi quanh 1,600 diém.

Cdc méc khdng cw - hé tror gan nhat:
e Khangcy: 1,730 - 1,750
o HOtro: 1,640 - 1,660

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 d3 c6 vi thé nén quan sat thanh khodn va phan trng & cac mbc 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 Ioi danh muyc khi thj trwong héi phuc, bao vé phan loi nhuan tredc do.
Giir tai khoan & mirc 50% cb phiéu — 50% tién mat linh hoat trading lwét séng trén hang san co.

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

Phé Wall 1ap dinh mé&i, Dow Jones tang gan 650 diém Chi s6 Dow Jones va S&P 500 dong loat lap
dinh mé&i trong ngay 11/12, khi dot cat gidm lai suét cua Fed, két hop voi két qua kinh doanh that vong
tr Oracle, thic day nha dau tw rat vdn khdi nhém cd phiéu cong nghé "néng" va chuyen sang cac cd
phiéu dwoc huéng loi tir da tang trudng kinh t& My. Da tang dwoc hé tro béi cb phiéu Visa sau khi
Bank of America nang khuyén nghi. Do doanh nghiép nhé cé xu hwéng huéng loi nhiéu hon tir 14 sut
thap, chi s6 Russell 2000 ctia nhém vén héa nhé ciing 1ap dinh méi, song hanh véi Dow Jones.

Chu ky giam lai suat toan cau dang khép lai Chu ky gidm Iai suat toan cau dang dan khép lai khi
nhiéu NHTW Ion phat tin hiéu cirng ran hon do lam phat van cao va téng tredng on dinh. Nhirng phat
biéu gan day tvv Ianh dao RBA va ECB da lam thj trivong diéu chinh lai ky vong, cho rang kha nang téng
13i suat trong ndm 2026 cao hon so vai kich ban tiép tuc gidm. Du Fed vira cat gidm I&i suét, co quan
nay cling dw bao chi gidam thém mét 1an nira trong ndm t&i, con nhiéu NHTW khac nhw Canada hay
Australia tham chi dwoc dw bao sé tang lai suat. Sy thay ddi dot ngdt nay xuat phat tr viéc cac ngan
hang trung wong da ha lai suat qua nhanh trong ndm qua ma khéng cé suy thoai, khién hoat déng kinh
t& co thé nong Ién trd lai. Khi trién vong 13i suat dao chiéu, thi treong trai phiéu va tién té toan cau bat
dau bién dong: loi suét trai phleu nhiéu nwéc tang vot, déng yén chiu ap lyc giam gia manh, va cac
ddng tién thj treong méi ndi d6i mat nguy co' suy yéu khi dong vén quay vé cac nén kinh té phat trién.

Nguyén nhan khién Igi suat trai phiéu toan cau ting manh Loi suat trai phiéu toan cau tang manh
lén mtrc cao nhéat tr 2009 do nha dau tw lo ngai chu ky cat giam |&i suét tai cac ngan hang trung wong
I&n sép két thuc, trong khi lam phat con cao, tham hut ngan sach va nhu cau vay no cda nhiéu chinh
phu tang manh. Tai My, du Fed vira ha lai suét, loi suat trai phleu van leo thang vi rdi ro lam phat, lo
ngai vé tinh doc lap cia Fed, tham hut ngan sach I&n va bat dinh vé ngudi ké nhiém Chu tich Powell.
Nhat Ban, chau Au va Australia cling déi mat ap lwc ting lai suat, khién lgi suat no dai han toan cau
dodng loat tdng, phan anh ky vong chinh sach tién té that chat hon, tang trudng toan cau kém tich cuwc
va xu hwdng néi 1dng tai khda & nhiéu nwoc.

TIN TRONG NU'O'C

Luat Thué gia tri gia ting (stra d6i): Thao g& 'diém nghen trong hoan thué VAT Luat khéi phuc
quy dinh cho phép doanh nghlep, hop tac xa ban néng san chua ché bién *khong phal tinh thué nhwng
van duwoc khau trir thué dau vao*; diéu chinh cac quy dinh lién quan dén phe pham, phu pham nham
thic day kinh té tuan hoan; théng nhét thué suat déi véi thire an chan nudi dé dam bao cdng bang va
giam gia thanh. Dac biét, Luat bai bé diéu kién “ngwdi mua chi dwoc hoan thué khi nguwoi ban da ké
khai ndp thué, gitp rut ngan thdi gian hoan thué va bao dam quyén lgi riéng ré clia cac bén. Dong thoi,
bd sung dbi twong khéng chiu thué GTGT dbi véi hd/ca nhan kinh doanh doanh thu dwéi 500 triéu
ddng/nam. Luat sé co hiéu lwc tr 1/1/2026, dwoc ky vong thao g& diém nghén hoan thué, hd tro khoi
phuc san xuét sau thién tai va thic day néng nghiép.

Ky vong gia ban thép sé phuc hoi trong nam t&i Gia thép dwoc ky vong phuc hdi trong ndm 2026
nh& nhu cau ndi dia tiép tuc tang 1&n tr dau tw cong va xay dwng dan dung, cung v6i viéc cac nha may
cong suat mai di vao hoat dong gitip toi wu chi phi va cai thién co' cau san pham. Du nam 2025 gia thép
chiu ap lwc do thoi tiét cwc doan, doanh nghiép ha nguon giam ton kho va nguén cung tang ngan han,
xu hwéng dai hon dang Gng hd da héi phuc nhé nhu cau virng va cac bién phap phong vé thwong mai.
Khi gia phuc hoi, bién loi nhuan nganh con dw dia mé réng, trong d6 HPG dwgc danh gia huwdng loi I&6n
nhat. Mirae Asset ky vong doanh thu va loi nhuan HPG tdng manh t» 2026 khi Dung Quét 2 dong gép
toan phan, cing méi trudng gia thép én dinh hon.

Viét Nam chinh thirc thanh Iap Ban Quan ly thi triré'ng giao dich tai san ma hoéa Viét Nam vira
chinh thrc thanh 1ap Ban Quan ly thi trwong giao dich tai sdn ma hoa tryc thuéc Uy ban Ching khoan
Nha nwéc nham tang cwdng quan ly nha nwéc, bao vé nha dau tw va ddm bao an ninh tai chinh trong
bdi canh tai san sb phat trién nhanh. Ban dwoc thanh 1ap theo cac quyét dinh ctia B6 Tai chinh ban
hanh trong thang 10 va 11/2025, va dwoc giao nhiém vu xay dwng khung phap ly, giam sat thi trwdng
va tham muwu chinh sach. Cha tich UBCKNN Vi Thi Chan Phwong nhdn manh day 1a linh viec méi voi
nhiéu thach thirc nhwng cling nhiéu co' hdi, yéu cau Ban sém nghién ctru, hoc hdi kinh nghiém quéc té
va van hanh minh bach. Ban do Phé Chu tich UBCKNN Bui Hoang Hai kiém nhiém Trwédng ban va dat

muc tiéu gép phan xay dwng thi trwdng tai sdn ma hoéa 6n dinh, an toan tai Viét Nam. BT
\! » Group
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TIN DOANH NGHIEP

1) C6 phiéu VPX chinh thirc giao dich trén HOSE, tuy nhién déng phién véi mre gidm hon 9%; CEO
Vi Hiru Dién: VPX da chon thei diém chin mudi dé niém yét, dat ky vong Ién cho 2026

2) Gan 1.07 ty cp MCH dwoc chip thuan niém yét 1en HOSE

3) Sép hang tau Hai An: “Gia cwdc ctia HAH ludn duy tri @ mirc cao nhét trén thj tredong”

4) HPG: Chwa day 10 ngay nira, chinh thirc kh&i cdng dw an ray dwdng sat va thép dac biét, vén
10.000 ty do céng ty cla ty pht Tran Dinh Long dau tw

5) HPG: Tin vui cho ty pht Tran Dinh Long: Thép day ma kém Hoa Phat hwédng mirc thué 5,7% vao
Canada, trong khi "ddi th" khac chiu mirc cao t&i 158,9%

6) CC1: BPuoc cap han mirc tin dung hon 7.700 ty ddng, cb phiéu ting tran v&i mirc ting 15%

7) PET: 6 ca nhan chi hon 900 ty mua tron 16 d4u gia cd phiéu PET; cd phiéu lai giam san

8) PDR: La Pura - Tr TP.HCM dén Thwong Hai, hanh trinh dwa Thanh phé dwéng lanh ra quéc té
9) BWE I&n ké hoach dwa mot cong ty nwéc véi von diéu 1é hon 14 ty déng vao hé sinh thai

10) HAX: Bang sau pha db déo cd phiéu cta trum budn xe Haxaco, da tang vot rdi tudt déc ngay sau
do - c6 lac gidm trén 44% tir dinh - ngay gitra luc thi treéng chirng khoan van con day hirng khéi
11) PGD: PV GAS D diéu chinh gidm ké hoach Igi nhuan khi ngay két nam can ké

12) KDH: M6t c6 phiéu bat dong san bat ngd dwoc ty doanh CTCK "gom" tram ty trong phién thj trwong
giam manh

13) DIG: DIC Corp khéng ban hét lwong cb phiéu DC4 da déng ky

14) DSE: B4o lai 11 thang hon 350 ty déng, tang 56% YoY

15) CTG: Vietinbank chét ngay phat hanh 2,39 ty cé phiéu tra cb tirc vao ngay 18/12 t&i

16) FT1: Cu “choi Ién” ngay dip dau nam: Doanh nghiép chi ¢b tirc tién mat ty 1& khang 51%

17) Chu tich CMC dé xuét thi diém ‘Phuwéng AIX’, mé& dwdng cho Al City tai TP.HCM

18) VLB: Khéng sr dung dung muc dich, nhiéu khu dat ctia VLB bj kién nghi xt ly

19) TTF: “Vua g8" mét thdi bat ngd héi sinh gitra luc VN-Index diéu chinh manh

20) Chu tich TVC hoan tAt ban 1.45 triéu cp

21) Ngudi nha lanh dao OPC dang ky ban 1 triéu cp

22) SGT: Céng ty ha tAng vién théng clia 6ng Bang Thanh Tam sap huy doéng 1.48 ngan ty

23) DC4 chuén bj giai thé cong ty xay dwng 6 thang tudi thanh 1ap cung TIG

24) HQC: Phat hanh riéng 1é 50 triéu cd phiéu dé hoan dbi 500 ty ddéng no

25) CDC: Chuwong Dwong Corp dung nhiéu tai san bdo dam cho khoan vay 550 ty ddng tai ngan
hang

26) HID: Bién 1&n tai cong ty vira chuyén Nha may dién gié 9.000 ty cho Vingroup, day la phién giam
thi ba lién tiép, chdm dit chudi 14 phién tang diém trudc dod

27) DCM: bam Ca Mau "Iot xac" tré thanh nha may théng minh

28) Chirng khoan Vina théng qua phuong an déi tén thanh Chirng khoan Finhay

OB Teww
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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 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 cdo khong co bat ky théng tin nhay cdm vé gia chwa cong bb ndo. Cac 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 cutia chung t6i la hop ly trong cac trudng hop tai thdi diém dwa ra bao céo. Cac y kién thé hién
trong b&o céo nay cé thé thay dbi bat ki lic nao ma khéng can théng béao.

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 cé thé co 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 noi 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 thong tin, tuyén bd, dw bao, va dy 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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