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[Pi€m nhan thij trudng] TUAN 29-31/12
VNINDEX tdng nhe trong tudn qua, +21.83 di€ém tudng (ing +1.24%, véi thanh
khoan sut giam.

Thay dai
Chisé (%, bp)

A A bt e g VNINDEX 1,776.67 +1.24
[Cap nhat thi trudng]
s A VN30 2,014.88 +1.22
Trién vong TTCK Viet Nam 2026
HDTL VN30F1M 2,033.70 +2.19
a . P HNXINDEX 248.77 -0.98
[Nhan dinh xu hudng]
v NN v . ~ m N ~ ~ , ~ o~ . 4, HNX30 538.15 -1.50
M3c du dong luc tang diém phu thudc nhiéu vao mot sé it cac ma vdn hoa [8n
e Mo LA LA s X paa oo A e a UPCOM 121.05 +0.70
khién rui ro xuat hién thém nhip diéu chinh van hién hiitu, tuy nhién, vdi tin hiéu
o era s P T . s s USD/VND 26,296 0.04
tao nén di lén clia cac nhom ¢6 phiéu con lai sau khi cho phan Ung tai cac vung v *
x s Ly .2 “m > v ~ 5, A N A Lgi suat TPCP 10 ndm (% 4.04 0
hd trg manh, da tdng diém nhiéu kha ning s& dugc md rong cling cd hdi vugt oisud nam (%) *
> > >~ i sua é 0
dinh ctia chi s6. Lai suat qua dém (%) 8.45 +532
Dau (WTI, $) 57.87 -0.36

Vang (LME, $) 7,210.98 +0.08
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Top 5 nganh tang / giam

Cong nghé 15.7%
Héa chat 9.5%
Thiét bi & dichvu y té 6.5%
Tap doan cong nghiép 4.6%
Xay dung va k§ thuat 4.1%
Thiét b dién -2.1%
Chuiing khoan -2.2%
Khéch san, Nha hang & Giai tri -3.0%
Dich vu phén phéi -3.6%
Phat trién bat dong san -7.6%

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 c6 xu hudng tang nhe trong tuan qua, +21.83 diém tuong Ung +1.24%, vdi thanh
khoan sut giam. Cong nghé&, Hda chat va san pham xay dung la cdc nhém nganh cé muc
tang ro nét nhat trong tuan. Khéi ngoai c6 ddng thai mua rong kha tich cuc vdi gia tri
1,628 ty dong, tap trung & cdc ma MWG, FPT va STB; trong khi tu doanh mua rong & muc
1,753 ty dong.

G mot khia canh khac, khai ngoai ban rong 2,550 HDTL VN30F1M trong tuan qua nhung
dang duy tri vi thé mua liiy ké 423 hdp déng. Tu doanh mua rong 2,537 hdp déng nhung
dang duy tri vi thé ban ly ké 4,639 hgp dong.

Dién bién tang clia chi s& VNIndex tuan qua dudgc hé trg chinh bdi dién bién hdi phuc
manh & nhém cd phiéu Vingroup (VIC- VHM- VRE), sau 2 phién bi ban thao trudc d6 dudi
anh hudng bdi thdng tin tdp doan nay rdt khoi du an dudng sat cao téc Bac - Nam. Mac
du vay, thanh khoan thi trudng & muc thap cho thay nha dau tu giao dich ¢ phan than
trong trudc cac lo ngai vé dién bién ting manh & mat bang |&i suat lién ngan hang khi nhu
cau vén gia tang trong tuan cudi ndm. Diém tich cuc la khéi ngoai d& cé tudn thl 2 mua
rong lién tiép trén san HSX véi khéi lugng L&n, trai ngudc véi xu hudng ban rong manh
trong vai thang gan day.

Gia tri mua/ban rong clia tu doanh theo tuén
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C6 phiéu khéi ngoai mua/ban nhiéu nhat trong tudn Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
(hgp dong) mmmmmmm Khdi ngoai lu§ ké Ty doanh lu§ ké Téng trang thai
674 10,000 +
526 453
201 191 5000 ¢ -
-136  -156 (5,000) +
-328
-460 (10,000 +
892 (15,0000 -
STB FPT MWG GEX VJC HDB VCB BWE VHM VIC 21.11 28.11 05.12 12.12 19.12 26.12

Source: FiinPro, KB Securities Vietnam

Source: HNX, KB Securities Vietnam
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Trién vong TTCK 2026

Viing budc vugt song

Chiing t6i du bao viing di€ém hdp ly clia chi s6 VNIndex thgi di€ém cudi ndm 2026 |én 2040
diém (tudng dudng véi mic ting xap xi 16% tU vung di€m hién tai). Vung diém nay tudng
Ung:

- MdUc tang udc tinh 15.7% yoy ctia EPS binh quan cac doanh nghiép niém
yét trén san HSX, mUc tang nay cé phan than trong hon so véi nam 2025
do ¢ nén so sénh cao. Tuy nhién day van la mUc tang trudng kha quan,
ham y tich cuc vé su chuy&n minh mang tinh ban |& cta kinh t& vi mé khi
Viét Nam budc vao nam dau tién clia K€ hoach 5 nam 2026-2030 vGi muc
tiéu tang trudng GDP ddt pha, dudc hd trd bdi chinh sach tién té va tai
khéa hé trg va nhiing né luc ciia Chinh phd trong viéc thao g6 cac rao can
phap ly.

- Muc P/E diéu chinh hdp li quanh 14.9 lan (day la chi s P/E ching téi uGc
tinh lai sau khi diéu chinh anh hudng tif mdc tdng d6t bién & nhdém cd
phi€u Vingroup trong nam 2025 - Xem thém phan 1. Trién vong TTCK 2026).
MUc P/E nay nhinh hon muc 14.6 hién tai nhd trién vong vi mo va tiém
nang tang trudng lgi nhuan dai han cta cac doanh nghiép tiép tuc dugc
cung c6 trong ndm sau. DU vy, mic P/E nay van thap hon binh quan 5
ndm gan nhat & 16.2 lan, phan anh cac lo ngai ti dién bién tdng cia mat
bang l3i sut trong ndm 2026, cling nhu muc dinh gid cao cling tdm anh
hudng 18n & nhdm ¢8 phiéu Vingroup.

Cac yéu t6 trong nudc chi phoi bién dong thi trudng trong nam sau sé tiép tuc dén tU cac
chinh sach kich thich tang trudng kinh té ciia Chinh pha, thdo g& khd khdn cho doanh nghiép,
day manh dau tu cdng va duy tri ting trudng tin dung & mdic cao. M3c du vdy, mat bang |3i
sudt dd qua day, cd tin hiéu tang rd rét trong 2 thang cudi nam 2025 va du kién tiép tuc tang
0.5%-1% cho nam sau sé& la rao can déi vdi TTCK.

Yéu t6 ngoai bién dang chi y sé xoay quanh céc quyét dinh ha [&i suat ctia FED, cac dién bién
mdi lién quan van dé thué quan, va 1 s6 rdi ro can theo d&i thém nhu bong bong Al, lam phat
toan cau gia tang do hang rao thué quan, |gi suat trai phiéu tang cao khi cdc NHTW m& rong
chinh sach tai khoa...

Chu dé dau tu ching téi lua chon cho ndm 2026 la Thic day dau tu cdng, Khai théng phap ly,
Nang hang thj trudng, va Dong von FDI phuc hoi.

KBSV
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Trén Dlic Anh
Gidm d&c Kinh t& Vi md & Chién lugc thi trudng
anhtd@kbsec.com.vn

Nghiém S§ Tién
Chuyén vién chién ludc dau tu
tienns@kbsec.com.vn

Nguyén Binh Thuan
Chuyén vién chién ludc dau tu
thuannd@kbsec.com.vn

Pham Phudng Linh
Chuyén vién vimo
linhpp@kbsec.com.vn

Nguyén Thi Trang
Chuyén vién vimo
trangnt6@kbsec.com.vn

31/12/2025
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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

Chi s6 VNINDEX - 1D - 01760.81 H1787.75 L1760.14 C1784.49 +17.59 (+1.00%)
Volume - Khéi lvong 592 835M 1500.00
BB 20 2 1725 .46
MfSD lose 0. 1685 I"*I +f+ !I T|1|1'
J- 1700.00
AT I |*T ’1'r, 8 **r*****“ W'! --p- e
T _— - 1600.00
-.I L] // o
-.Tll“r T!_‘l/' - 1500.00
TaE p /-/' -
e - /,./-// i 1400.00
_—— 1*;-:f::x
B 1200.00
1200.00
‘ ‘ ‘ ‘ ‘ -
|III|I|I|||||||||||I|||||I|I|||||||||||||||| |||| ||||||| || | |||||||||II|I||III||III|||||I|I|I|||||||I|III|||I|||||||||||||||||||||||||I||I||n||||||n| =
RSI 14 63.35 / N N\ — 1 - 80.00
= T L = T § e 2\ ["63.35 |
“““““““““““““““““““““““““““““““““ A e e R T et e
T 20.00
Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang Muréri hai 2026 &
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 két thic tuan giao dich cudi cing cia ndm véi mot cdy nén tiang diém tich cuc,

Khang cuxa: 1865 (+-15) dan tiém cén lai vung dinh lich sCr.:I'rén khung ngay, nhip hdi phuc van dang tiép dién sau
khi chi s6 cho phan (ing tai viing ho trg gan, vGi 4 mau nén ting diém lién tiép cho thay da
tich ltiy dang c6 phan chi phéi. Mdc du dong luc ting diém phu thudc nhiéu vao mét sé it

Hotrg gan: 1745 (+-10) cac ma von héa I8n khién rdi ro xuat hién thém nhip diéu chinh van hién hifu, tuy nhién,

Khéng cu gan: 1810 (+-10)

. vdi tin hiéu tao nén di lén cta cac nhdm co phiéu con lai sau khi cho phan Ung tai cac vung
Ho trd xa: 1685 (+-15) x x . . - ~ v A N . \ N \
ho trg manh, da tang diém nhiéu kha nang sé dugc md rong cung cd hdi vugt dinh cla chi

s0.

(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)
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Phudng phap tiép can:
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Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- 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 (%)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyé&n nghi ndm 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 nhic 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 gilta cac ma.

Danh muc dau tu mau

Portfolio

VN30
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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 13,150 -1.7% 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 34,900 3.4% 7.9 19.0% - Laltrongsé nhing ngan hang hudng Igi rd nhat tif sy phuc hdi cta thj trudng bat déng 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 56,100 -1.6% 8.3 4.0% s& ti€p tuc tdng trong ndm 2026 SSI
- 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 31,500 -10.0% 29.2 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 22,550 3.9% 18.5 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 26,400 -0.6% 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 HP
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 22,400 1.1% N/A N/A - La mot trong s6 cac CTCK dudc hudng Igi nhigu nhat ti mang giao dich ciia nhém KH té chiic ND
- 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 30,450 -153%  14.9 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

Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)
T Country Daily YoY Lwl

+20,370.2 +68,828.5 +96,225.2

+60.8  +732.3 +2,244.5
+50,052.7 +45,693.7 +45,693.7 +44,070.2

Philippines 2
S. Korea +2,409.0
Sri Lanka 3
Taiwan
Thailand
Vietnam
~ Americas (5)
B il 26DEC20 +125.7 +4,914.3
: +9,029.4 +9,029.4

+595.3 1 +1,193. +1,422.0
+47,397.0 +47,397.0 +523,426.0 +726,161.0 +626,836.0
~ EMEA (21)
Bulgaria
( h Republic 3 202 2.( ,338. +1,777.0 +6.2
Dubai 30D 3. ( +1,293.6 +709.9
Euro Area 3 . 3 +51,722.3 +357, L +474,873.40 +52,218.5
France 3 202 .0 +2,409.0 +385.0 +10,118.0
Source: Bloomberg, KB Securities Vietnam

cx b . s 4 o i
Dien bién giao dich cia cac quy ETFs (Triéu USD)
Name 1D Flow (M USD) 1W Flow (M USD) 1M Flow (M USD) 3M Flow (M USD)} ¥TD Flow (M USD} 1Y Flow (M USD) 3¥ Flow (M
[N (N (N N A U S S _— S [} —— - _— i
Minimum -1.15 -4.60 -55.97 -61.88 -355.53 3! 3 -526.62
Maximum +.29 +11.98 +11.98 +10.96 +8.33 .3 +42.88
Average -.04 +.58 -2.70 -4.64 ! (+]
00 00 00 00 -4.48 4.48 7

+11.50 -53.98 -92.76 3. -1,515.17

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, Toa 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, Toa nha Van phong, s6 5 Dién Bién Phu, 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, s& 93 - 95 Ham Nghi, Phudng 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, s6 37 Ton Dic 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 han

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

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia 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 tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc 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 tdi s& khéng cé trach nhiém déi 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 van 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/

