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[Pi€m nhan thij trudng] TUAN 22-26/12
VNINDEX tdng diém trong tuan qua, +25.5 diém tuong Ung +1.5%, vdi thanh
khoan tang nhe

Thay dai
Chisé (%, bp)

" A VNINDEX 1,729.8 +1.25
[Cap nhat cong ty]
VN30 1,965.9 +1.69
DGW
HDTL VN30F1M 1,969 +1.66
a . P HNXINDEX 250.53 -1.35
[Nhan dinh xu hudng]
PN e > o ~ 2 v ~ ~ , N x . HNX30 542.07 -1.08
Sau 2 phién diéu chinh, nhiéu ma c6 phiéu da quay xudng cac vung ho trg dang
N s o A s Y UPCOM 119.28 +0.08
luu y va VNINDEX sé cé kha nang xuat hién nhip hoi phuc trd lai tai cac diém d3
~ o USD/VND 26,314 +0.03
bén dudi. i
Lgi sudt TPCP 10 ndm (%) 4.01 +3
L3i suat qua dém (%) 5.75 -115
Dau (WTI, $) 55.84 -2.79

Vang (LME, $) 7,222.01 +0.82
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Top 5 nganh tang / giam

Khéch san, Nha hang & giai tri 15.5%
Dau khiva nhién liéu 10.1%
Phat trién bat dong san 4.8%
Ban lé hang chuyén dung 3.7%
Bao bi & déng gbi 3.2%
Linh kién oto -2.1%
Chuiing khoan -2.6%
Nudc -3.9%
Dich vu thugng mai -4.0%
Héa chat -5.4%

Source: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong clia khdi ngoai theo tuan
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Diém nhan thi trudng

Chi s6, nhém nganh, khéi ngoai va phai sinh

VNINDEX ti€p tuc xu hudng tang trong tuan qua, +25.5 diém tuong Ung +1.5%, vdi thanh
khoan tang nhe. Khach san, Nha hang & giai tri, dau khi va nhién liéu la cdc nhém nganh
¢d mUc tang rd nét nhat trong tuan. Khéi ngoai c6 déng thai mua rong vdi gia tri 1,773 ty
dong, tap trung & cdc m3 MWG, SSI va STB; trong khi tu doanh mua rong & muc 3,009 ty
déng.

G mot khia canh khac, khai ngoai ban rong 4,875 HBTL VN30F1M trong tuan qua nhung
dang duy tri vi thé mua liiy ké 2,973 hgp dong. Ty doanh mua rong 5,262 hgp dong nhung
dang duy tri vi thé ban liy ké 7,599 hgp dong.

Dién bién troi sut ciia TTCK Viét Nam do chiu dnh hudng bdi bién dong bat thudng &
nhém cd phiéu Vingroup (VIC- VHM- VRE- VPL) véi 3 phién dau tuan cac ¢ phiéu trong
nhom nay thay nhau tang tran, trudc khi giam manh vao 2 phién cudi tuan. Nguyén nhan
clia bién dong trén dén tif thong tin doanh nghiép Vingroup xin rat khéi du an dudng sat
cao Bac Nam, vén la du &n cdng trong diém qudc gia vdi tdng miic dau tu lén dén 67 ty
USD. Bén canh d6, dién bién giam cda thi trudng con c6 nguyén nhan dén tu dién bién
tang clia mat bang |&i sudt huy déng & dong loat & cac ngan hang tuf gilia thang 11 cho
dén nay, va dang c6 dau hiéu gia tang do ap luc thanh khoan thgi diém cudi nam.

Gia tri mua/ban rong clia tu doanh theo tuén
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C6 phi€u khéi ngoai mua/ban nhiéu nhat trong tuan Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
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Source: FiinPro, KB Securities Vietnam

Source: HNX, KB Securities Vietnam
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9T/2025 DGW hoan thanh gan 75% ké

hoach doanh thu/Igi nhua

n nam

Mang Laptop/MTB gong ganh ting

trudng nganh hang ICT

2026 sé& la nam dét pha ch

o nganh

hang Thiét bi van phong & Gia dung

Khuyén nghi: MUA - Gia muc tiéu

49,500 VND

M UA Thay déi

CTCP Thé gidi s6 (DGW)

Hudng di mdi

Chuyén vién phan tich Nghiém S§ Tién
(+84) 97-2815-667 tienns@kbsec.com.vn

Két thic Q3/2025, DGW ghi nhan doanh thu va LNST cdng ty me lan lugt 7,391 ty
VND (+18.7% YoY) va 166 ty VND (+37% YoY), lu§ k& 9M2025 dat [3n lugt 18,642 ty
VND (+15% YoY) va 388 ty VND (+28% YoY). Mang thiét bi gia dung ghi nhan muc
tang trudng luy ké cao nhat, dat +87% YoY. Téng két 9M2025, DGW tiép tuc duy tri
mUc tang trudng doanh thu/lgi nhudn én dinh, hoan thanh 73%/74% ké hoach
nam.

Mang Laptop/PC ciia DGW duy kién tang trudng 16.2% YoY trong 2026, nhg diém
rdi chu ky thay thé thiét bi mua tir 2020-2021, cing véi su bung né cta Al
PC/Laptop va viéc Microsoft ngling hd trg Windows 10. Ngudc lai, mang Dién
thoai Di dong d6i mat vdi sut giam tang trudng hodc di ngang, do mat dan vi thé
phan phéi doc quyén (Apple, Xiaomi) va chiu ap luc chién lugc gia gay gat tif cac
chudi [8n. Déng gbp ti Motorola chi déng vai tro bé d& nho.

DPong luc tang trudng chinh ctia DGW dang dich chuyén sang mang Thiét bi Van
phong (+51% YoY) va Gia dung (+35% YoY) trong 2026. Mang Thiét bi Van phong
bung nd nhg xu hudng Edge Al Server thay thé Cloud Al va nhu cau dau tu ha tang
dit liéu, cdng nghé. Cac san pham loTs va Gia dung dudc hudng Igi tif hé sinh thai
Xiaomi AloT (tinh lién két cao) va chinh sach giam thué€ TNCN, thic day chi tiéu
tiéu dung.

Ching t6i du phong KQKD ndm 2025/2026 ctia DGW vdi doanh thu thuan dat
25,176/30,041 ty VND (+14%/+19% YoY) va LNST dat 539/707 ty VND (+21%/31%
YoY), nhd tdp trung danh muc san pham vao cadc mat hang ¢é BLN t6t hon nhu
Office Equipments & Home Appliances. Ching t6i dua ra khuyén nghi MUA d6i vdi
¢6 phiéu DGW cho ndm 2026 v8i muc gid muc tiéu 49,500 VND/c6 phiéu.

Dil liéu giao dich Bién dong gia c6 phiéu

.. en Ty & CP ty do chuyén nhugng 62.9% (%) M 3M &M 12M
Gia muc tieu VND 49,500 GTGD TB 3 thang (ty VND/triéu USD) 125.8/4.8 Tuyét d6i 12 67 435 93
Tang/giam (%) 24.3% S& hitu nudc ngoai (%) 22.1% Tuong ddi -4.9 -25.3 -11.7 -41.8
Gia hién tai (Dec 16) VND 39,800 C6 dong én Cong ty TNHHMTV TV
Gia muc tiéu dong thuan VND 49,700 3252,‘* gidi Ban lé (10
V6n héa thj trudng 8.8/0.3 '

(nghin ty VND/ ty USD)

Gia (LHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 50,000 Tuong quan Vnindex (RHS) 10
Doanh s8 thuan (ty VND) 18,817 22,079 25,176 30,041 45,000 0
L&i/(18) tif HDKD (ty VND) 417 527 554 764 40,000 10
Lgi nhuén ctia CD cBng ty me (ty VND) 354 444 539 707 35000 2
EPS (VND) 1,601 2,006 2,434 3,094 30,000 -
Tang trudng EPS (%) 48 25 21 31 25000
P/E (x) 25.2 20.1 16.6 126 20000 40
7 ) 20 T
ROE (%) 138 149 156 175 SS§S§SS555399
Ty suat c6 tifc (%) 1.9 1.0 11 22 L= R

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



KB Securities

VIETNAM
Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong

L13IdXdVW Ol 1SdlId

Chi s6 VNINDEX

Chisd VNINDEX - 1D = 01706.39 H1730.99 L1687.14 C1729.80 -13.05 (-0.75%)
Volume - Khéi luong 919.831M

BB.20.2 1717.68

[
A
ol e
MA 50 close 0 167854 . ) \m‘i“

~

1600.00
1500.00
1400.00
i M .
“‘ﬂ"q e - %\ s o
|u‘l“ e 1200.00
h\hm“\\m\\HH\HHHH\Hh|H|||\h|M|||||||||||||||||Hn||||\
RSI 14 5461 = Naal 80.00
N A R RN (VAT AN
b *\H‘/ﬂj\\(f "'(\'J{fﬂ'{" u\f\p “““““ ‘ﬂl‘f\.:/‘j‘/ ““““““““““““ f %
X \
Thing 7 Thang Thang 11 2025 Thang 3 Théng N&m Thing 7 Thing 9 Thing 11 06 @
Source: Trading View, KB Securities Vietnam
Chi bao Nh3n dinh xu hudng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh
Ng&n han Trung han / X?nh nhat Kha nzi\ng tang dl'em vUa phai Mua tLI|'1g phan
(Dudi 3 thang) = (TU 3 dén 9 thang) Vang Xu hudéng trung tinh Mua/Ban trading
' ' Kha ndng giam diém vifa phai Ban tiing phan
' ’ Kha nang giam diém cao Ban manh
Ngudng kj thuat VNINDEX khép lai tudn giao dich v8i m&t cay nén Doji bién do rong, phan anh trang thai
Khéngcyxa: 1850 (+-15) giang co manh nhung védi tudng quan cung cau khé can bang. Trén khung ngay, tin hiéu

hoi phuc trong ba phién dau tuan da bi suy yéu bdi ap luc ban gia tang trong hai phién
cudi tuan. Biém dang chd y la phién dao chiéu xuat hién ngay sau khi chi s6 chém vuot
H6 trg gan: 1690 (+-10) maoc tdm ly 1800 dong thai tuang (ing vai vung dinh cili khién no luc vugt can bat thanh va

Khang cy gan: 1755 (+-10)

xu hudng di ngang trong ngén han van dang chi phéi. M3c du vay, sau 2 phién diéu chinh,
nhiéu mé c6 phiéu d3 quay xudng cac ving hé trg dang luu y va VNINDEX sé& c6 kha ndng
xudt hién nhip héi phuc trd lai tai cac diém d3 bén dudi.

HO trd xa: 1650 (+-15)

(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi
hanh déng tudng (ng trong bang phia trén)



Phudng phap tiép can:

Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index
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- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV

lya chon va tdi cd cau theo thang (NDT ¢6 thé lién hé véi bd %)

Portfolio

phan mai gidi dé nhan danh muc sém nhat vao dau thang).

- Thdi gian khuyén nghi nd3m gill trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢4 phiéu véi

trong s6 dugc phan bd déu gilia cac ma.

Danh muc dau tu mau

VN30

-20
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. Gid  Giddéng L&i/Lo6tl PE2026 Tangtrudng . o an Link
4 muctiéu cllatudn dauthing Fw  LNST 2026 Est Diém nhan dau tu bdo cdo

- Hudng |gi tif ké hoach giai ngan vén dau tu cong ky luc cia ndm 2025, va muc tiéu 2026-2030 cao

HHV 17,000 13,050 -6.2% N/A N/A - Lugng backlog mang xay l3p l8n dam bao doanh thu hoat déng cho tudng lai HHV
- Mang BOT mang lai dong tién ting trudng 6n dinh nhd luu lugng xe ting trudng déu
- Chat lugng tai san dugc kiém sodt tét, [a mét trong nhitng ngdn hang cé ty |& ng xau thap nhat nganh

TCB 43,400 33,900 0.4% 7.6 19.0%  -Laltrongsé nhiing ngdn hang hudng Igi rd nhat tif s phuc héi cta thi trudng bat dong san TCB
- Ky vong tif viéc m@ rong kinh doanh & mang thanh lap san vang, san crypto
- Ki vong Chau Au va MJ tiép tuc la thi trudng tiéu thu chinh véi nhu cau déi véi ca thit tring nudi trong

VHC 68,000 53,700 -6.7% 8.0 4.0%  sétiép tuc tdng trong ndm 2026 |
- Dong luc dai han s& dén tif cdc mang ngoai ca tra nhu C&G va Sa Giang
- M@ ban Dy n Gladia tai Tp. Thi Dic (hgp tac véi Keppel), ddm bao tang trudng doanh sé ban hang
nam 2025 (+7x YoY) va 2026 (+21% YoY).

KDH 39,600 32,050 -8.4% 30.3 4.2% - Dy &n Tan Tao vdi quy md |8n sau nhiéu ndm ton dong ki vong trong thdi gian tdi sé dugc thdo gd dan  KDH
nhd céc cai cach phap ly thong thoang.
- Lgi thé canh tranh dai han véi quy dat Idn han 600 ha tai TP. H6 Chi Minh
- Ddy manh dau tu céng --> thiic ddy doanh thu mang xay l3p dién trong ndm 2026
- Du &n Thap Vang Gia LA&m hoan thanh va b3t dau ban giao tlf cui 2025, déng gép 100/106 ty VND Igi

PC1 27,800 21,750 0.2% 17.7 18.2% nhudn cho PC1 MSN
- Mang khu cdng nghiép tao tang trudng trong dai han (tlf 2026) vdi qu§ dat 400 ha (Ha Nam, Hai Phong,
B3c Giang), ghi nhan théng tin thi trudng KCN phia Bac van c6 nhu cau ti Trung Quéc.
- Thdc day dau tu cdng, thdo g& phap ly nhdm ting ngudn cung du 4n BDS s& la cac yéu t6 ho trg san
lugng tiéu thu thép xay dung trong cac nam tdi

HPG 35,300 26,900 1.3% 8.4 39.6% - Ky vong gia thép tao vung day va phuc hdi nhe khi Trung Quéc tang cudng quan ly cac hanh vi canh HPG
tranh khéng lanh manh
- B sung cdng suat HRC mdi tif Dung Quat 2 va tiép tuc duy tri bién phap CBPG HRC nhap khau
- Cau chuyén nang hang thi trudng theo FTSE Rusell s& con tac ddng tich cyc trong trung han, dac biét
trudc thdi di€ém chinh thic dudc ndng hang 3-6 thang

HCM 26,800 22,900 3.4% N/A N/A - La mot trong s6 cac CTCK dudc hudng Igi nhigu nhat ti mang giao dich ciia nhém KH té chiic VND
- Xu hudng chu dao cla thi trudng van dang la ting v8i dong luc dén tif dinh hudng ndi long chinh séch
clia chinh phti nhdm theo dudi muc tiéu tdng trudng GDP 2 chil s6
- S& hitu qu dat [8n v3i 680ha sén sang phat trién va dinh hudng san pham phi hgp, dap Ung ding nhu
cau & thuc

NLG 49,000 30,100 -16.2%  15.5 11.5% - Hudng |gi tif mdi trudng |&i sudt thap, dinh hudng thdo g8 chinh séch cia Chinh phl nhdm khai théng  NLG

nguon cung cho thi trudng
- L6 trinh md ban cac dy &n tich cuc hd trg tdng trudng doanh s ban hang

Source: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_HHV_Stockpitch_20250624.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_TCB_Baocaocapnhat_092025%20(1).pdf
https://www.kbsec.com.vn/pic/Service/BCCL_TTCK_4Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20251210.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MSN_Baocaocapnhat_20250922.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250915.pdf
https://www.kbsec.com.vn/pic/Service/BCCL_TTCK_4Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_NLG_Baocaocapnhat_20251208.pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)
T Country Daily
Equity
+ Asia (11)
China 30SEP2025 +20,370.2 +68,828.5 +96,225.2  +53,538.7
India 23DEC2025 +218.8
Indonesia 23DEC2025 +525.1 +2,037.3
Japan 19DEC2025 +50,052.7 +45,693.7  +45,693.7
Malaysia 24DEC2025
Philippines 26DEC2025
S. Korea 26DEC2025 +1,299.3 +2,671.5
Sri Lanka 24DEC2025
Taiwan 24DEC2025 +303.2
Thailand 25DEC2025
Vietnam 25DEC2025 +22.6
~ Americas (5)
Brazil 19DEC2025 +4.742.2
Canada 310CT2025 +9,029.4 +9,029.4
Chile 30SEP2025
Colombia 305EP2025 +595.3 +1,193.8
United States 310CT2025 +47,397.0 +47,397.0 +523,426.0 +726,161.0 +626,836.(
~ EMEA (21)
Bulgaria 310CT2025
Czech Republic 310CT2025 +99.0 +99.0 +1,338.9 +1,777.0 +6.3
Dubai 25DEC2025 . +91.2 +1,305.4 +1,312.2 +738.
Euro Area 310CT2025 +51,722.3 +51,722.3 +357,299.6 +474,873.4 +52,218.
France 310CT2025 +2,385.0 +2,409.0 +385.0 +10,118.0

Source: Bloomberg, KB Securities Vietnam

Dién bién giao dich cia cdc qui ETFs (Triéu USD)

Name 1D Flow (M USD) W Flow (M USD) 1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD) 1Y Flow (M USD) 3¥ Flow (M USD)
(N S NS I i S U | S | I | — — T
Mimmum -1.75 -3.48 -55.97 -69.16 -352.69 -356.98 -£23.19
Maximum . +2.38 s +7.51 +8.33 - +42.88
Average - L -3. -4, -31.19
Median K . - -4.31
Sum -1. . - -80. -623.73

1) Global X MSCI Vietnam ETF J . +8.33

1) KraneShares Dragon Capit.. . . +6.13

3) CSOP FTSE Vietnam 30 ETF i .00 i . +.35

SIAM VN30 ETF 0
VNX50 ETF

) Growth VN DIAMOND E..

7) MAFN VN30 ETF

8 DCVFMVN Mid Cap ETF

Growth VN30 ETF
TM Growth WNFINSELECT E..
13) Premia Vietnam ETF
14) KIM KINDEX Vietnam VN30 ..
19 CGS Fullgoal Vietnam 30 S..
i) D iamond ETF
fietnam Swap U..
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Source: Bloomberg, KB Securities Vietnam
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tda nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Tda nha Van phong, sé 5 Dién Bién Ph, Phudng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Phugng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 56 37 Ton Dlc Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao hon

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gid trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day di va cc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén dc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing ti s& khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang vin ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

