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STOCK COMMODITY VIETNAM

Dow Jones | 48,416.56 = -0.09% WTI oil 56.67 | -1.48% VN-Index = 1,646.01 = -0.05%
S&P 500 = 6,816.52 @ -0.16% Brent 60.35 | -1.40% VN30 1,869.84 | 0.15%
Nikkei 225 = 50,168.11 @ -1.31% Gold 4,304.76 | 0.13% HNX 249.37 -0.29%
Shang Hai = 3,867.92 = -0.55% Dollarindex = 98.252 = -0.14% Upcom 118.56 -0.60%

CAP NHAT THI TRUONG

Két thuc phién giao dich, VN-Index giam 0,88 diém, xubng 1.646,01 diém. HNX-Index gidm 0,72 diém,
xuong 249,37 diém. UPCoM-Index giam 1,15 diém, xudng 118,11 diém.

V& murc d0 anh hwdng; cb phiéu bat dong san van Ia “ganh ndng” cla thj trwdng, véi: VIC -0,76%, VPL
-6,97%, VHM -1,7%, PDR -3,55%, DXG -2,69%, KDH -2,95%, DIG -3,32%, TCH -3,49%, NLG -5,17%,
... Trong khi, mot s ma cd phiéu ctia nhém nay bat ngd tdng bt pha, nhw: VRE +5,28%, SJS +3,6%,
VPI +3,33%, KBC +2,32%, ... Nhdm dau tw codng tiép tuc sut gidm manh, véi: GEX -2,44%, ClI -2,99%,
HHV -1,46%, GEE -5,11%, CTD -1,5%, VGC -1,23%, ... Nhdm cd phiéu ngan hang van diéu chinh
manh, v&i: LPB -3,17%, EIB -2,66%, MSB -1,21%, OCB -1,26%, ... Ngwoc lai, mot sé ma cé phiéu cta
nhom nay da lay lai séc xanh, nhu: VPB +3,58%, STB +1,74%, CTG +0,4%, ACB +0,21%, ...

Ngwoc dong thi trwong, cd phiéu nidng lwong tré thanh diém sang, voi: BSR +6,67%, PVD +2,54%,
PVT +2,69%, POW 3,9%, GAS +1,31%, PLX +0,59%, ... Cd phiéu chirng khoan phuc héi manh, véi:
TCX +6,61%, HCM +1,34%, VND +1,14%, SSI +1,07%, VCI +1,99%, ... Co phiéu hang khéng ciing
tang tré lai, vai: HYN +1,89% va VJC +0,54%. Ngoai ra, mot s6 cd phiéu vén hoa Ion tang bt pha, kéo
manh da phuc héi cta chi s chinh, nhw: PNJ +1,22%, GVR +1,19%, DGC +1,09%, VNM +2,99%, DBC
+4 . 14%, KDC +1,68%, SAB +1%, BAF +1,57%, BVH +1,35%, ...

Vé giao dich clia khi ngoai, kh6i nay quay lai mua rong hon 696 ty dong trén san HOSE. Trén san
HNX, khéi ngoai ban rong gan 7 ty dong.

GIAO DICH KHOI NGOAI PHIEN VA QUA

HOSE HNX
Gia tri Gia tri Ma Gia tri Ma Gia tri
TCX 169 VIC 247 IDC 10.6 MBS 28.5
VIC 154 MBB 89 PVS 7.0 SHS 2.0
HPG 135 MSN 75 HUT 6.4 TNG 1.8
VPB 104 MWG 73 CEO 1.1 VEFS 0.9
SSI 95 VCB 57 VGS 0.7 BVS 0.5
Bon vi: Ty VND Pon vi: Ty VND
GIAO DICH TU DOANH PHIEN VUA QUA
Lo . Gia tri tw doanh mua réng 10 phién
DiF liéu ngay 15/12/2025 .
GT mua réng (Khép Enh) -59.98 ty 400
200
GT mua rong (Thda thuan) -4.93 ty 0
Tdng GT mua rong -64.91 ty :igg
I ; . . . Ngay: 15/12 -600
* Di¥ liéu tw doanh dwgic tong hgp hang ngay sau phién giao Gié tri mua réng: -64.91 t5
dich -800
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PHAN TiCH KY THUAT

Chi s6 VNINDEX - 1D 01645.87 H166565 L1635.86 C1646.01 -0.88 (-0.05%)
o3 1840.00
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Hinh 1: D4 thi chi s6 VNIndex theo khung Daily
VN-Index ghi nhan gidm 0.88 diém, ban xudng tir khu vwc 1,666, rat chan I&n tir ving 1,635 & déng clra
tai 1,646.01 diém. Thanh khoan gidm xuéng dwéi mirc trung binh 20 phién. Danh gia chi s6 sau tiém
can lai vuang dinh lich str quanh 1,770 — 1,780 da co sy chét I&i manh mé xay ra, hién hiru hinh thanh
mé hinh hai dinh, cé thé chi s6 sé& can bang khi vé bién dwéi quanh 1,600 — 1,630 diém.

O khung db thi ngay, 1,600 — 1,630 ving hd tro ngan han va khu vwec 1,680 — 1,700 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 1,640 —
1,700 diém, tr& lai vwot thanh cong mbe 1,700 diém, co thé dwa thj trwdng quay vé bién trén quanh
1,730 — 1,750. O chiéu ngwoc lai, tin tc chwa cé nhiéu dién bién, viing 1,600 chwa thé dwoc hé tro,
kha nang chi sé quay lai khu vwc 1,540 - 1,560 diém; tiéu cwe hon, khu vwe 1,540 khdng con gitr virng,
kha nang chi sb vé quanh bién dwdi quanh 1,500 diém.

Cdc méc khdng cw - hé tror gan nhat:
e Khang cy: 1,680 — 1,700
o HOtro: 1,560 - 1,580

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 1,680 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi trrong chung cd nhivng 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 trvdc do.
Gilr tai khoan & mirc 50% cO phiéu — 50% tién mat linh hoat trading Iwét séng trén hang san cé.

(3) Lo s6ng: Han ché fomo dua lénh. Tim kiém co hoi mua vao & cac phién thi treong giam, cac
cb phiéu vé ving nén. Tuy nhién, can xem xét hai yéu t6: binh gia co ban, ving mua theo ky
thuat. C6 thé di vi thé tham do, tuan thi nguyén tdc mua — ban, quan tri von chat ché.

OB Teww

BT-groupwvn | BTinvestmentvn 2



TIN THE GIOI

Co phiéu Al kéo Phé Wall lui nhe Chi s S&P 500 gidm nhe trong ngay 15/12, khi cac cb phiéu chi
chét dén Al chiu ap lwc. Mot sb cb phiéu Al da kéo gidm thj trwdng chung, trong d6 cb phiéu Broadcom
va Oracle - hai cai tén dan dat lan séng xoay vong rdi khéi Al trong tudn truéce - 1an lwot giam hon 5%
va hon 2%. Céc cb phiéu khac nhw Microsoft cling ghi nhan mirc gidm nhat dinh. Thay vao d6, nha dau
tw chuyén hwéng sang céc linh vwe nhay cdm hon véi chu ky kinh té nhw tiéu dung khéng thiét yéu va
coéng nghiép. Nhém cb phiéu cham séc sirc khde ciing thu hat dong tién dang ké.

Pang sau thing dw thwong mai hon 1 nghin ty USD cua Trung Quéc B4t chip cang thang thué
quan vé&i My, Trung Quéc van ghi nhan thang dw thwong mai ky luc hon 1.000 ty USD nhé xuét khau
tang manh sang cac thj trwong khac nhw Déng Nam A, chau Au, chau Phi va My Latin, bu dap cho sut
giam v&i My. Bong lwe chinh dén tir viéc Trung Quédc dich chuyén Ién cac phan khic san xuét gia tri gia
tang cao nhw 6 t6, pin va xe dién, déng thdi van duy tri loi thé ap dao & dién thoai, may tinh va hang
gia tri thap qua thwong mai dién t& xuyén bién gi¢i. Pdng nhan dan té twong dbi yéu, ap lwc giam phat
trong nwéc va nang lyc san xuat Ién giup hang hda Trung Québc canh tranh hon vé gia. Tuy nhién, thang
dw khéng 16 nay ciing phan anh nhu cau ndi dia yéu va nhap khau gidm, khién xuat khau tiép tuc tr&
thanh tru cot tdng trwdng cla nén kinh té Trung Quéc trong boi canh bds va du tw trong nwéc suy yéu.

Thué quan Trump kéo giam thwong mai My-chau A, rieng Pong Nam A van ting trwdng Chinh
sach thué quan toan dién ctia Téng thong Donald Trump da khién thwong mai My — chau A suy gidm r
rét, thé hién qua viéc nhap khau tr chau A gidm manh va tham hut thwong mai My—chau A thu hep
trong thang 9/2025, dac biét v&i Trung Quéc. Tuy nhién, Dong Nam A ndi [én nhw mot diém sang khi
nhap khau tir Viét Nam, Thai Lan va Indonesia van tang nhe, phan anh xu hwéng dich chuyén chubi
cung rng va mirc thué du cao nhwng van “dé chiu” hon so véi cac trung tam san xuat Ién khac. Trong
khi d6, nhap khau My tlr EU, Mexico va Canada tdng manh, xuét khdu My ciing cai thién nho vang va
dau. Trién vong chinh sach thué quan van bat dinh khi Toéa an Ti cao My xem xét tinh hop phap, va
néu thué bj d& bd, tham hut thwong mai My cé thé tang tré lai.

TIN TRONG NU'O'C

Quy ngoai: Dinh gia hap dan, dw dia ting cua thj trwéng van virng chac Bao céo clia Lumen
Vietnam Fund cho th4y thj trwong chirng khoan Viét Nam dang bwéc vao giai doan én dinh hon véi
dinh gia van hap dan va dw dia tang gia con virng chc. Thang 11/2025, VN-Alishare phuc hdi 1,6%
nhe lwc cau bat day, thanh khoan duy tri & mirc hop ly va ap lwc ban rong cta khi ngoai gidm manh.
Tinh chung, thi tredng Viet Nam tiép tuc co hiéu suat vt tréi so vai nhiéu thi truong ASEAN. Véi P/E
dy phong 2026 khoang 13 lan (chi ~11 lan néu loai Vingroup) trong khi tang trwdng lgi nhuan ky vong
khoang 15%. Trién vong nam 2026 dwoc hé tro b&i kha nang dong von ngoai dao chiéu mua rong,
chinh sach thuc day dau tw cong va tiéu dung ndi dia, cung nén tang vi mé da virtng dé hap thu céc cu
sbc ngan han, qua dé cling cb strc hap dan cuda thi trudng Viét Nam.

Ty gia duy tri da giam trong nira dau thang 12 Trong nira dau thang 12/2025, ty gia USD/VND tiép
tuc xu hwéng gidm trén ca thi trwong chinh thirc va tw do, nhé bdi cadnh bén ngoai thuan loi khi Fed ha
lai suat va phat tin hiéu néi 1dng tién t& manh hon. Ty gia trung tam va ty gia tai cac ngan hang thwong
mai dong loat gidam nhe, trong khi l&i suat USD lién ngan hang gidm manh, gitp thu hep chénh léch lai
suat VND-USD. Ngan hang Nha nwéc duy tri thanh khoan déi dao qua OMO va bom rong vén, gép
phan 6n dinh thj trwong tién té. DU tinh tr dAu ndm ty gia van tang dang ké, cac yéu té nhw Fed chuyén
sang chu ky n&i 1dng, USD suy yéu va diéu hanh linh hoat cia NHNN dwoc danh gia sé tiép tuc hd tror
xu hwéng 6n dinh — gidm nhe ctia USD/VND trong thdi gian t&i.

Lai suat tang khéng tac dong qua tiéu cwe dén thi trwong bat dong san? Bao cao ciia MBS cho
rang giai doan 2026—2027 sé& la chu ky mé roéng cta bds Viét Nam nhd ha tang phat trién, phap ly cai
thién va mat bang Iai suat du nhich I&n nhwng van & mirc thap, khéng gay tac dong tiéu cwc Ién. Lai
suéat tdng cha yéu lam chirng lai hoat déng dau co, trong khi nhu cau & thuc cé xu hwéng mua sém dé
tan dung giai doan |4i suét c6 dinh ban dau. Thach thirc I1&6n véi doanh nghiép dén tir tién sir dung dat
tang theo bang gia mai, chi phi dau vao va ap lyc tai chinh, song cac doanh nghiép cé quy dat sach,
phap ly hoan chinh va nang luc trién khai nhanh sé hwéng loi rd rét. Du dinh gia cb phiéu bat dong san
hién cao hon trung vi 5 nam, nhwng van con dw dia tdng nhd doanh sb ky ban cai thién; MBS wu tién

KDH, PDR & mang phat trién dw an va DXS & mang mai gidi cho chién lwoc dau tw nam ﬁBT
Group
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TIN DOANH NGHIEP

1) TCX & VIX: Phién 15/12: Khbi ngoai tung gan 700 ty mua rong trén HOSE, gom manh hai cb phiéu
chirng khoan

2) TCX: C6 phiéu chirng khoan nay cé thé lot "tdm ngadm" cla ca hai ca map tdng quy mé 24.000 ty
trong ky review thang 12

3) MWG: Thé Giéi Di Bong vira chi hon 800 ty vao mot viéc quan trong dé mua 10 triéu cd phiéu quy
trong khodng th&i gian tr ngay 19/11 dén 12/12

4) DHA: Kha nang sang tay hon 7.5% vén Héa An gitra nguoi ndi bd va td chire lién quan

5) FPT: Coéng bé dau tw 5 cdng nghé chién lwgc: Quantum Al, Cyber Security, UAV, Data va cong
nghé dwong sat

6) DBC: Dabaco chia sé muc tiéu mé rong dan nai lén 80.000 con

7) DIG: DIC Corp tang vén lén gan 8.000 ty déng, sach no trai phiéu

8) BSR: L6 dién "kho tién" khdng 16 clia hang loat 6ng I&n; trong d6 cé BSR déng phién gia tran

9) VPB: VPBank phat hanh 3.000 ty ddng trai phiéu '4 khéng'

10) VHM: Vinhomes chuyén nhuwong cong ty dau tw dw an Vinhomes Ocean Park 3

11) Céng ty con gian tiép cta Cll ddng ky mua gan 10 triéu cb phiéu NBB

12) IDC: Vietcombank Déng Sai Gon gidi ngan hon 710 ty déng giai doan 1, thic day dw an KCN IDICO
Tan Phuwéc 1 tang téc trién khai

13) NVL: Céng ty con cta Novaland cham thanh toan 1ai cho 16 trai phiéu hon 1.000 ty déng

14) PDR: cb phiéu lao déc, Phat Dat hé 16 tham vong I&n, théng qua chu trvong trién khai 6 dy an
trong nam 2026

15) VGC: Cau chuyén thoai vén cubi ndm tai Viglacera, B6 Xay dwng cé ké hoach thoai hon 38%
vdn lai Téng Coéng ty Viglacera — CTCP trong cudi nam 2025

16) VRE: Ghi nhan lgi nhuan dot bién nhd thoai vdn, Vincom Retail dwoc dw bao Iai ky luc nam 2025
17) POW: Nha may dién khi LNG Nhon Trach 3 va 4 vira khanh thanh véi hang loat cai nhéat vé cong
nghé&, quy md va tién doé trién khai

19) Ngay 19/12: Vietnam Airlines, Vietjet va Bamboo Airways déng loat thwc hién chuyén bay chinh
thirc dau tién dén San bay Long Thanh

20) EVF: Cung cb nang lyc tai chinh sau tai dinh vi, thng tién t&i muc tiéu loi nhuan 960 ty ddng nam
2025

21) DHP: M6t doanh nghiép dwoc phadm chbt tra cd tire ky luc bang tién mat

22) CAG: Thanh vién HDQT Céng An Giang mudn thoai sach vén sau hon 2 ndm ném gitr

23) Nhan thira ké 4 triéu cp, vo' cd Chi tich HDQT sé tré thanh cd déng I1&n nhat NO1

24) BMS: Chirng khoan Bao Minh mudn tiép tuc trién khai niém yét trén HoSE, bau bb sung nhan sy
25) SMC: Thép SMC gitra vong xody thua 16 va cudc tai cau tric sinh ton

26) SCS: Dich vu Hang hoéa Sai Gon sép chi hon 237 ty ddng tam trng ¢b tirc dot 1/2025

27) NAF: Dy an cua 'Vua chanh leo' Nafoods tai Gia Lai tang vén 1&n 744 ty

28) Nghi dinh 319 "mé& khod" thi tredng 100 ty USD: Hoa Phat, Vingroup, Thaco, GELEX... dirng

trwde co hbi lich st
@BTGroup
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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 dwoc
mién trach nhiém bdi thuweng true tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao céo
phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, dw bao va dy doan trong bao cdo nay, bao gdbm ca cac y kién da thé hién, dwoc dua trén cac
ngudn théng tin ma BT Research cho la dang tin cay, tuy nhién ching t6i khéng dadm bao sw chinh xac va day da cda
céac théng tin nay. Bao cao 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 céo. 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 giai thich nhw mét 16 dé nghi hay 16i kéo dé dé nghi mua hay ban bat civ chirng
khoan nao. BT Research va/hodc cac chuyén vién, gidam déc, nhan vién co thé cé vi thé hodc cé thé anh hwdng dén
giao dich chirng khoan cla céc cong ty duoc dé cap trong bao cdo nay va co thé cung cép dich vu hodc 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 khéac.
BT Research khoéng chiu trach nhiém dbi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tr viéc s&v dung
bao cao nay hay nodi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén b, dy béo, va dw doan nao trong bao céao
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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