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Hiéu Ung Ong Gia Noel — Tich Liy Trurdc Lé, Don Qua Cudi Nam

Thi trwéng chwng khoan thé gi®i diéu chinh glam trong tuan vira qua, ap lwc gidm manh dén tir cac thi truong khu virc Chau A bt chap
phlen Pphuc hoi cudi tuan. Thi trwdng Han Quéc gidm manh -3,5%, Nhat Ban sut -2,6%, nhung ké t dau nam Han Qudc va Nhat Ban van
tang Ian lwot + 67,6% va +24%. O thi trwdng My, S&P 500 gh| nhan murc tang 0,1% va Nasdagq tang 0,5%, trong khi Dow Jones giam 0,7%
ca tuan. Sau moét thoi gian bi ho@n do Chinh phui My dong ctra, bdo cao chi sb g|a tiéu dung (CPI) thang 11 cu0| cung cung duwoc Bb Lao
dong nuéc nay cong bo. Theo bao cao, CPI My tang 2,7% trong thang 11 so véi cuing ky ndm ngoadi, thp hon nhleu SO v&i mure dy bao tang
3,1% ma cac nha kinh té dwa ra trong mot cudc khao sat cua hang tin Reuters. CPI 16i - thwdc do khong bao gom gia nang lwvong va thyc
pham tang 2,6% so v&i cung ky nam ngoai, cling thdp hon so vé&i con sb du béo 1a tang 3%. Du vay, mét bao cao lam phat yeu hon ky vong
giup thi truong cung cb kha néng Fed ha lai suat trong nam 2026. Hién tai, thi tru’o'ng dang dit cwoc kha nang Fed cé6 hai Ian ha lai suat
trong nam téi, va kha nang Fed c6 dong thai néi Iong trong cugc hop thang 1 ciing tang nhe. Theo dw bdo cua giéi phan tich, ECB
sé tiép tuc gir nguyén lai suéat trong thoi gian t&i, con BOE ¢6 thé chi giam lai suat thém 1-2 Ian trong nam 2026..

Trén thi trwong hang héa: Gia vang thé gioi tang nhe trong phién giao dich ngay th&r Sau (19/12) nho ky vong Cuc Du trir Lién bang My
(Fed) tlep tuc ha lai suat trong nam 2026, hoan tat mot tudn di 18n. Gia bac tang manh hon, thiét 1ap ky luc méi, nhd nhu cau dau tw I&n va
tinh trang that chat ngudn cung trén toan ciu. Nam nay, gia bac da tang 132%, vwot xa mirc tang 65% cla gia vang. Ngoai nhu cau lén cla
gi6¢i dau tw, gia bac con dwoc hd tro bi tinh trang khan hiém nguén cung bac

Déi v@i thi trwedng trong nwéc: Chi sb Vn-Index phuc héi, Iay lai ¥ sb diém da mat & tuan giam trwde do b4t ch4p nén thanh khoan thap
Chét tuan, thi truong dirng & 1.704,31 diém, tang +57,42 diém (+3,49%) so VO tuan trwdce. Day la tuan co sy kién dao han phai sinh va céac
quy ETF tai co cau danh muc nén nhém Vn30 chi c6 mirc tang manh nhat +3, 55%, t|ep theo la nhém Mldcap (+3,35%), trong khi nhém
Smallcap chi c6 mirc tdng nhe +0,81%. Nhom Vingorup dong gop +20 diém trong tong murc tang +57 diém cla Vn-Index trong tuan vira qua.
D6 réng thi trwdng ghi nhan mot tuan tang trén dién rong v&i cac nhém cb phiéu néi bat nhu: Dau khi (+7, 2%) Chng khoan (+6,3%),
Vingroup (+4,8%), ... trong khi nhém cé phiéu tiép tuc suy yéu chi con: Héa chat (-9%) chi yéu do ¢b phiéu DGC giam -23,7%.

Thanh khoan toan thi trwéng tuan vira qua con 23.272 ty dong, giam -5,2% so voi tuan trwdc do, trong dé thanh _khoan khop 1énh ciing sut
-7,9% xubng 18.977 ty dong Theo thong ké, thanh khodn ké tir dau thang 12 gidm -3% so v&i thang 11, nhwng van cao hon +48,6% so voi
cung ky, dat 24.531 ty déng. Liy ké t» dau nam, thanh khoan toan thj trworng dat 28.782 ty dong, tdng +30,4% so v&i mre binh quan nam
2024.

Khéi ngoai mua rong +192 ty dong Iuy ké tlr ddu nam khdi ngoai ban rong -138.471 ty ddng, vuwot ky luc ban rong ndm ngoai (-92.600 ty
déng). Tuan vira qua, khdi ngoai mua rong déi voi: HPG (+489 ty dong) TCX (+430 ty déng), SSI (+412 ty dong), trong khi ban rong VIC (-
1.536 ty déng), DGC (-834 ty dong), DXS (-455 ty déng), ... Tw doanh cac cong ty chirng khoan tuan vlra qua mua rong ddi véi cac cb phiéu
nhw: CTG (+99 ty déng), VIX (+72 ty déng), MBB (+60 ty dong) .. trong khi ban rong déi véi cac ¢ phiéu khac nhuw: HPG (-96 ty ddng), VIC
(-57 ty déng), VCB (-37 ty déng).
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Hiéu Ung Ong Gia Noel — Tich Liy Trurdc Lé, Don Qua Cudi Nam

Nhan dinh thj trwong: Thi truong chi con 8 phién giao dich nira la khep lai nam tai chinh 2025, theo théng ké giai doan cudi ndm thuwong | xuét hién dot
tang 6ng gia Noel. bay la chudi giao dich gébm 7 phién (5 phién cudi thang 12 nham trwde va 2 phién dau nam sau). Theo théng ké, chi s Vn-Index c6
Xac suét ting trén 73% trong vong 10 nam vira qua véi mac tang binh quan gan +1%. CAac dong lwc gitp thi trwong thuweng khéi séc vao cu0| nam tac
dong dén tam ly va dong tién nhw: 1) Chdt NAV quy: Cac quy dau tw thwong ddy manh mua vao dé "lam dep" bao céo tai san rong (NAV) cudi nam. 2)
Tam ly nam moi: Sy lac quan vé mét khdi dau méi va ky vong vao céc chinh sach kinh té dau nam. 3) Ap Iuc Margin: Nguoc lai, 4p lwc thu hoi ng
margin tlr cac cong ty chirng khoan cé thé gay rung lac trwéc khi tang. Va 4) Ky vong mua thu nhap cudi ndm: Nha dau tw doén dau bao céo két qua kinh
doanh Quy 4 thwong dwoc cong bd vao thang 1. Chung tdi cho réng, cac yéu t6 ngan han kim ham thj trwdng trong ngan han da qua di (nhw dao han
phéi sinh, ETF tai co cdu danh muc hay ty gia va 1ai sut huy déng nhich tang theo mua vu), thi tring hwéng dén nhip tang vao giai doan cudi ndm bat
dau vao ntra cudi tudn sau. Nha dau tw dwoc khuyén nghi: Tan dung cac nhip rung l&c trwdc 18 Giang sinh dé tich Ity cb phiéu, Tap trung vao nhém
Ban 1& (nhu cdu mua sdm) va Ngan hang (tin dung cubi ndm, bén canh dé Than trong véi viéc st dung Margin cao qua ky nghi I1& dai ngay. Mot sb
thong tin khac can lwu y:

Veé céac bién sé vi mo: Lai suét lién ngan hang gidm 2,9 diém phan tr&m sau giai doan tang néng. Thi twéng chi dao thye hién cac nhiém vu thac day
tang trwdng kinh té: Bao cao dé xuét thanh Iap San giao dich vang québc gia trwéc ngay 20/12/2025, Thi diém thj trwong tai sdn ma hoa, day nhanh giai
ngan dau tw cong, On dinh thj trwdng, hd tro doanh nghiép va tao thuan loi cho san xuét kinh doanh. Ngay 19/12, ca nwéc ddng loat td chirc 1& khoi
cong, khanh thanh va théng xe kj thuat 234 cong trinh, dy an I&n véi tdng mirc dau tw ky luc chua tirng cé: 3,4 triéu ty déng (twong dwong 136 ty USD)
bao gébm: Khanh thanh Dy &n san bay Long Thanh giai doan 1, Khu d thi thé thao Olympic Ha Noi, L& khanh thanh Bénh vién Bach Mai co s& 2 va
Bénh vién Viét Pirc co s& 2, Dw 4n Dudng sét Lao Cai - Ha Noi - Hai Phong, Dw &n Truc dai 16 canh quan séng Hong, Dw 4n metro Bén Thanh - Can
Gid, Dw &n dau tw cai tao chinh trang, tai thiét cong vién tuyén hai bén séng T6 Lich, Tuyén tau dién nhe LRT tai Phi Québc, Dy an ray dwdng sat va
thép dac biét, D an cao téc Tan Phu — Bao Loc.

Vé cac nhém nganh va c¢6 phiéu: Trong giai doan tang dng gia Noel, cAc nhém cé phiéu c6 mirc tdng ndi bat gdm: Ban 18, Ngan hang, chirng khoan,
B4t dong san va thép. V&i nganh tiéu dung ban 1, ching t6i ky vong vé&i nhiéu diéu kién vi md thuan loi, cling sw chuyén dich chinh séach hé tro thu
nhép sé tao dong lwc phuc hdi kha quan cho sy tw tin tiéu dung, chi tiéu thiét yéu hang ngay. Danh muc dau tw nganh ban 1&, tiéu diing nam nay co:
MWG, MSN va VNM. Déi voi nganh ngan hang: Ching toi ky vong chinh sach tién té tlep tuc theo hwéng hé tro linh hoat, gitp tang trwédng tin dung
toan hé thdng nam 2026 c6 thé dat khodng 20%. Dinh gia nganh ngan hang da glam vé mirc 1.5x, sau khi diéu chinh gidm 19% tir mirc dinh vao cuoi
T8/2025, va hién thap hon 11% so v&i P/B trung binh 5 nam. Ngoai 2 nhém cb phiéu duwoc huéng lgi nhw trén, ching téi cling chd y dén nhoém cb phiéu
dang c6 mirc chiét khdu h&p dan nhw: Chirng khoan hodc nhém cb phiéu dang cé murc tdng kha tét nhw: DAu khi va Vingroup..

Chién lworc giao dich: Chi sb Vn-Index dao dong trong bién 1.600 — 1.700 diém gan 4 thang. Nhd 2 phién tdng kha manh & tuan vira qua, chi sb Vn-
Index da lay lai ngwdng 1.700 diém va nam trén tat ca cac duwong trung binh hay dwoc quan sét tir MA20, MA50, MA100 va MA200. Du chi sb da vuot
ngwdng 1.700 diém nhwng van con rat nhiéu nhém cb phiéu van nam dwéi nguwéng 1.600 diém nhw: chirng khoan, bat déng san, ... tic & lan trd lai
ngwdng 1.700 14n nay, tai khodn da phan cGa nha diu tw & trang thai thua I6. Trong ngan han, véi bién loi nhuan kha tich cwe trong tudn héi phuc vira
qua, cac nhip rung lac hoac kiém dinh lai viing 1.680 diém sé khéng dang ngai, nha dau tw nén tan dung dé co' cu hodc mé thém vi thé maéi. Chi s
Vn-Index dwoc ky vong mé rong da tdng huéng dén khu vue 1.720 -1.740 diém, trong khi viing hé tro' & khu vuc 1.670 — 1.680 diém. ;
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(Ty VND)
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tiéu (VND)

Tiém nang Tang trwéng

tang gia

LN 2025

P/E
2025

P/B
2025

Luan diém dau tw

CTG

ACB

VGC

VRE

PDR

BSR

262,324

125,078

20,086

76,464

22,046

77,613

69,700

33,400

57,900

42,000

27,900

19,500

42.2%

37.7%

31.6%

22.6%

24.0%

25.8

29.0%

2.3%

-1.0%

59.0%

219.2%

443.4%

8.0

7.6

18.3

12.0

43.8

22.6

15

14

2.0

1.6

1.7

1.4

Huo’ng loi twr viéc day manh dau tw cong ntra cubi ndm 2025 nham hoan thanh ké hoach ca
nam. NIM dwoc duy tri t6t hon so voi cac ngan hang tw nhan nhé chi phi vén th4dp hon. Chi
phi dw phong cao ctia nam trudce tao ra tiém nang Ién cho tang trwdng loi nhuan 2025.

Tin dung SME va béan 18 phuc hdi manh hon trong ndm 2026, hd tro bién | rong (NIM) hoi
phuc. Chét lwgng tai sén vwot trdi gitp duy tri chi phi tin dung & murc thap. Dinh gi& hap dan
S0 v@i cac doanh nghiép cung nganh.

Chung tdi ky vong mang khu céng nghiép sé hdi phuc tir 2026, dwoc hd tre bdi mirc thué dbi
tng cudi cung thap hon trwéc day, quanh 20%. VGC hién sé& hiru quy dat thwong pham I6n,
v&i khodng 1.200 ha con lai. Chiing t6i cho rang ké hoach thoai von clia Bd Xay dwng c6 thé
dworc trién khai trong thoi gian téi, nhiéu kha nang & mirc gia cao hon thj gia hién tai.

VRE du kién ghi nhan khoan loi nhuan dét bién khoang 1.900 ty déng tir thwong vu ban
Vincom NCT trong quy 4/2025, qua dé gitp loi nhuan sau thué cé déng cong ty me ca ndm
wéc dat 6.516 ty ddng (+59% so véi cuing ky). Sang ndm 2026, cdng ty sé khai trwong Vincom
Plaza Dan Phuwong, dy kién bb sung thém khodng 90.000 m? dién tich san ban 1&, gép phan
thac day tang trwéng loi nhuan cta VRE.

Dong tién dwoc cai thién nho ky vong thu vé tlr viéc thoai von tai Thuan An 1 & 2 trong 2H25
va 2026, cung v&i thoai vén tai Serenity Phwéc Hai trong 2026.Tang truong LNST co dong
cbng ty me dw kién dwoc dan dat béi hoat dong kinh doanh cét 16i, thay vi thu nhap tai chinh
nhw giai doan 2021-2024.PDR dang tich cwc tim kiém co hoi m& rong quy dat théng qua
M&A (glao dich gan nhét vao thang 11/2025: M&A dy an Cach Mang Thang 8 — tirng do PDR
phét trién va sau d6 thoai vdn). Cong ty cling da duwoc chép thuan thwc hién 2 dw an tai
Phwéc Hoa & Twong Binh Hiép theo Nghi quyét 171/2024/QH15.

BSR tiép tuc nang cong suét van hanh cta nha may (hwédng dén mic binh quan nam 123%—
125% so v&i cong suét thiét ké), qua dé gia tang san lwong. Mirc crack spread — dac biét la
crack xang — dwoc ky vong hdi phuc nhe, tao diéu kién thuan loi & BSR ghi nhan lgi nhuan
tich cwc trong Quy 4/2025.



Danh muc c6 phiéu tiéu biéu

- Thang 12 2025

vi-MBS

Vén héa
(Ty VND)
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) Gia muc
phiéu

STT tiéu (VND)

Tiém nang Tang trwéng

tang gi

P/E

a LN 2025 2025

P/B
2025

Luan diém dau tw

7  PVD 14,397 28,700

8 MSN 113,504 109,000

9 HDG 11,913 40,600

10 FPT

164,499 124,000

7.5%

40.8

27.9%

27.7%

44. 7% 16.6

87.8% 31.6

96.0% 20.2

19.2% 17.8

0.9

2.7

1.8

3.8

Gian khoan PVD VIII chét dwoc hop ddng véi mirc gia cao hon ky vong sé tao thém du dia
tang trwdng cho Quy 4/2025. Bén canh d, mang dich vu giéng khoan dwoc dw bao duy tri
tich cwc nhd hoat ddng béo duéng, thir via va khao séat dwoc ddy manh tai cac mé trong nwéc
hién hiru.

Nam 2025, MCH chiu tac dong tiéu cwe tlr (1) nhu cau tiéu dung suy yéu va (2) sy thay déi
trong hé théng phan phéi ban 1é cha kénh truyen théng. Do dé, doanh thu ciia MCH duwoc wéc
tinh glam nhe 3% yoy, xubng 30.058 ty doéng. Trong khi d6, WCM tiép tuc tang trwdéng vung
chd yéu nh& mé rong manh hé théng clra hang; MML tang ty trong thit ché bién théng qua san
pham ma&i va m& rong ds phu trong mang lwdi ban 1€ hién dai cia WCM; con MHT hwéng lgi
tr gia kim loai thé glm duy tri @ mlrc cao va lap dinh mi.Cung v&i dong gop thu nhap tich cuwc
tlr TCB, lgi nhuén rong ctia MSN ndm 2025 duoc dw bao tang 88% yoy.Giai doan 20262027,
khi hé thong ban 18 mé&i di vao 6n dinh va nhu cau tiéu dung hoi phuc MCH duogc ky vong
quay lai quy dao tang trucrng Dong thoi, chung t6i dw phong WCM m@ thém khoang 900 clra
hang/nam, tap trung manh vao mién B&c — mién Trung twong rng tang trwdng so lwong clra
hang khoang 16%/nam.Bén canh do, PLH, MML va MSR dwgc ky vong duy tri tang trucmg hai
chir so. Tong hop cac mang kinh doanh cét 16i cung thu nhap tlr TCB, lgi nhuan rong cua
MSN giai doan 2026—2027 dwoc dy bao ting lan lwot 46% va 26% yoy.

San lwong thay dién dwoc ky vong duy tri manh trong Quy 4, dwoc hé tro béi sw quay lai cla
La Nifia va mwa I&n xuét hién thwdng xuyén tai khu vwe mién Trung. Yéu td nay sé tao cu
hich I&n cho tang trwéng loi nhuan, dac biét khi nén so sanh nam trwéc & mic thip.Tién do
ban giao Charm Villa Giai doan 3 trong Quy 4 thap hon ky vong, ddy phan I&n téng trwdng
sang ndm 2026F. Gia ban da dwoc diéu chinh tang |én 250-270 triéu ddng/m2, v&i muc tiéu
mang vé khodng 1.700 ty ddng doanh thu cho nam 2026.

Tinh dén thang 10/2025, backlog mang phan mém cta FPT tang 21,5% YoY, clng cb ky vong
vé trién vong khéi séc hon trong nam 2026. Ching tdi cho réng FPT dang bwéc vao diém dao
chiéu & cac mang kinh doanh cét 16i sau ntra dAu ndm nhiéu thach thirc. P/E 2025 hién tai &
mirc 17.8x, mang lai dv dia tdng gia dang ké trong khi rui ro gidm gia twong ddi thdp. Chang
t6i tiép tuc duy tri quan diém tich cwc trong dai han dbi véi trién vong ctia FPT.
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Dién bién cac chi s6 chirng khoan tuan qua

Index Last 1 Week 1 Month YTD 1 Year
Global 1,008.39 -0.1% 3.9% 19.9% 19.4%
Dow Jones 48,134.89 -0.7% 4.1% 13.1% 12.4%
S&P 500 6,834.50 0.1% 3.5% 16.2% 15.2%
Europe 587.50 1.6% 4.5% 15.7% 17.0%
Japanese 49,507.21 -2.6% 1.8% 24.1% 27.9%
Korea 4,020.55 -3.5% 4.3% 67.6% 67.2%
China 3,890.45 0.0% 1.5% 16.1% 15.5%
HongKong 25,690.53 -1.1% 1.9% 28.1% 30.3%
Taiwan 27,468.53 -2.6% 3.9% 19.3% 22.0%
Indian 25,966.40 -0.3% -0.4% 9.8% 10.1%
Singapore 4,569.78 -0.4% 2.3% 20.7% 22.9%
Malaysia 1,665.90 1.7% 3.0% 1.4% 4.7%
Indonesia 8,609.55 -0.6% 2.3% 21.6% 23.3%
Thailand 1,252.19 -0.2% -0.2% -10.6% -8.3%
Philippine 5,920.87 -1.9% -1.3% -9.3% -7.6%
Vn-Index 1,704.31 3.5% 3.0% 34.5% 35.5%
VN30 1,933.28 3.6% 1.8% 43.8% 46.7%
VN100 1,831.78 3.7% 1.6% 37.8% 40.2%
Vn Midcap 2,213.98 3.4% -2.9% 16.5% 17.6%
VN Smallcap 1,485.72 0.8% -2.6% 2.4% 2.6%
Brent Ol 60.47 -1.1% -2.4% -19.0% -17.1%
Crude Oil WTI 56.52 -1.3% -2.7% -20.7% -18.1%
Gold 4,387.30 1.4% 6.6% 66.1% 66.7%
Dollar Index 98.25 -0.2% -1.9% -9.3% -8.5%

Nguon: Update 20/12, Investing, MBS Research
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Lai suat

= Trong tuan 15 - 19/12, NHNN dao chiéu hit rong gan 3.5 nghin ty dong sau ba tuan lién tiép bom rong. Cu thé, c6 61 nghin ty dong tring thau trén kénh OMO Voi
ky han tlr 7 - 91 ngay va lai suat 4.5%. CL‘Jng V@i do, khoi Iu’o’ng’déo han trén kénh cho vay cam c6 giay t& cé gia trong ky dat gan 64.5 nghin ty dong. Lay ké tw
dau T12, NHNN da bom rong 44.7 nghin ty dong. Qua dé, nang tong Ilwgng lwu hanh trén kénh OMO 1én 375.5 nghin ty dong.

= Tuan qua, lai suat lién NH ¢ xu hudng gidm manh & cac ky han ngan. Cu thé, Iai suat lién NH ky han qua dém gidm sau nhét, t mirc 6.9% & cudi tuan truée
xuong 4.3% vao ngay 17/12, twong duwong mirc giam 2.6 diém phan tram, trwdc khi két tudn tai 5.75%. Cac ky han 1 tudn - 1 thang dong loat gidm 0.08 - 0.95
diém phan trém SO VO cudi tudn trwde, dao ddng quanh 6.2% - 7.1%. O’ chiéu ngwoc lai, ky han 6 thang duy tri xu hwéng tdng déu, hién & mic 7.45% (+0.35 diém
phan tram sv cubi tuan trwdc).
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Thi trwéng ngoai hoi va trai phiéu

Tuan qua, chi s DXY dién bién giang co va két tuan tai 98.59(+0.2% so v&i cudi tudn trwédc). CPI thang 11 clia My gidm xudng 2.7%, thap nhéat ké tir thang 7 va dudi

dw bao 3.1%, trong khi ty 1& that nghiép tang Ién mirc 4.6%, mlrc cao nhat ké tir ndm 2021. Nhirng yéu t6 nay mang lai cho Fed nhiéu dw dia hon dé cét giam Iai suat

trong ndm 2026. Bén canh dd, théng tin Tdng thdng Trump s&p céng bé Cha tich Fed méi, nguwdi ma 6ng ky vong sé thuc hién cac dot cat gidm lai suat dang ké, tiép

tuc gay ap lwc l1én ddng USD. Trong ngay 19/12, BoJ da nang lai suat diéu hanh thém 25 diém co ban lén 0.75%, danh dau murc lai suat cao nhét trong 30 ndm qua.
Trong nwéc, ty gia USD/VND lién NH téng trong ntva dau tudn trwde khi gidam dan vé mic 26,314 VND/USD (+3.4% so v&i dau ndm). Ty gia trung tdm bién déng nhe,
két tuan di ngang & mirc 25,148 VND/USD (+3.3% so v&i dau nam). Trong khi, ty gia trén thj trwéng tw do tiép tuc lao déc, gidm 200 déng so véi cudi tudn trudce, vé
murc 26,950 VND/USD (+4.7% so v&i dau nam).

Ty gia USD/VND
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Chi sé Dolar index va lgii suat TPCP My 10N
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Nguén: SBV, Bloomberg, MBS Research Nguén

: Bloomberg, MBS Research

Loi suat TPCP
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Chi s6 Vn-Index hoi phuc tré lai , l1ay lai ngwdng 1.700 diém va 'z s6 diém da mat & tuan giam manh trwéc do

Chi sb Vn-Index phuc héi manh mé, 13y lai V2 s6 diém da méat & tuan gidm trwdc do bat chip nén thanh khoan thdp. Chét tuan, thi treong dieng & 1.704,31 diém, tang
+57,42 diém (+3,49%) so v&i tudn trwde. Pay 1a tuan cé su kién dao han phai sinh va cac quj ETF tai co cdu danh muc dwa nhém Vn30 chi cé mie tang manh nhat
+3,55%, tiép theo Ia nhém Midcap (+3,35%), trong khi nhém Smallcap chi c6 mirc ting nhe +0,81%. Nhém Vingorup déng gép +20 diém trong tdng mirc tang +57 diém
cta Vn-Index trong tuan vira qua.

Do rong thi truong ghi nhan mét tuan tang trén dién rong véi cac nhom ¢ phiéu ndi bat nhu: Dau khi (+7,2%), Chirng khodn (+6,3%), Vingroup (+4,8%), ... trong khi
nhom cb phiéu tiép tuc suy yéu chi con: Héa chat (-9%) chi yéu do ¢b phiéu DGC giam -23,7%.

Thanh khodn toan thi tredng tuan vira qua con 23.272 ty dong, gidm -5,2% so voi tudn trdc do, trong do thanh khoan khop 1€nh cling syt -7,9% xudng 18.977 ty dong.
Theo thong ké, thanh khoan ké tw dau thang 12 giam -3% so v@&i thang 11, nhwng van cao hon +48,6% so v&i cung ky, dat 24.531 ty dong. Liy ké tir dau nam, thanh
khoan toan thi trwong dat 28.782 ty dong, tang +30,4% so v&i mirc binh quan nam 2024.

Di&n bién VN-INDEX (1 thang) 60.000 Thanh khoan san HOSE (Tuan, Ty vnd) 1800
’ 1.704 7’
35,000 1,760 52,000 %’;88
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Top c6 phiéu anh hwéng dén chi sé VN-Index
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Khéi ngoai mua rong +192 ty dong, lily ké tir ddu nam khéi ngoai ban rong -138.471 ty dong, vwot ky luc ban rong nam ngoai (-92.600 ty dong)
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Giao dich NDTNN toan thi trwéng (Theo tuan)
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Country
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Date

30-Sep-25
17-Dec-25
18-Dec-25
12-Dec-25
18-Dec-25
18-Dec-25
19-Dec-25
18-Dec-25
18-Dec-25
18-Dec-25
18-Dec-25

Daily

184
61

-207
0.2
-838
51

WTD

-5,643

MTD

20,370
-1,501
271
4,013
-202
-190
213

25
-3,545
143
-63

QTD

68,829
-206
1,783
57,880
-1,120
-211
-9,923
-35
-17,180
-378
-1,171

YTD

96,225
-17,659
-1,525
53,521
-4,863
-863
-6,328
-125
-9,746
-3,259
-4,896

12M

53,539

19,511
-1,595

46,979

-5,008

-897
-7,054

-126
11,123
asrZ295
-4,900

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top c¢6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND) Top c6 phiéu dwec tw doanh rong trén san HOSE tuan vira qua (Ty VND)
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. Nguén: FinX, MBS Research
Nguon: FinX, MBS Research
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Dién bién mua/ban rong va hiéu suat & cac quy ETF

Fund Assets  NAV NP MTD YTD 1Yr 1WFlow 1MFlow 3MFlow YTDFlow 1Y Flow

(MUSD) Currency Return Return Return (MUSD) (MUSD) (MUSD) (MUSD) (MUSD)
Fubon FTSE Vietnam ETF 437.4 TWD 16.9 -0.8% -1.0%  35.4% -0.52 -27.04 -69.89 -349.20 -355.65
KIM KINDEX Vietnam VN30 ETF Synth 213.3 KRW 30,237.3 -0.8% -0.5% 43.1% -55.97 -55.97 -13.91 -9.96 -9.96
Premia Vietnam ETF 6.0 HKD 89.7 -0.3% -1.3%  10.5% 0.00 0.00 -1.55 -9.13 -9.13
CSOP FTSE Vietnam 30 ETF 4.7 VND 30,046.6 0.4% -0.7%  44.7% 0.00 0.00 0.35 0.35 0.35
DCVFMVN Mid Cap ETF 12.8 VND 13,555.5 -1.0% -21%  43.1% 0.00 0.00 -1.06 -3.02 -3.02
KIM Growth VN30 ETF 92.8 VND 12,804.9 0.9% 2.4% -57.4% 0.00 0.00 -2.10 -4.06 -4.06
KIM Growth VNFINSELECT ETF 10.6 VND 16,684.7 1.5% -1.3% 22.7% 0.00 0.00 -0.50 -4.57 -4.57
KIM Growth VN DIAMOND ETF 2.8 VND 13,798.5 -0.9% 1.0% 28.2% 0.00 0.00 0.00 -1.61 -1.61
MAFN VN30 ETF 32.7 VND 22,964.8 0.0% -1.7%  51.8% -0.09 0.00 -0.27 -6.05 -2.56
MAFM VNDIAMOND ETF 11.5 VND 15,627.3 -0.5% -0.7% 44.0% -0.75 -0.81 -1.81 -3.05 -3.65
SSIAM VN30 ETF 8.0 VND 23,628.7 0.0% -1.9%  28.8% -0.09 -0.09 0.36 -0.85 -0.85
SSIAM VNX50 ETF 5.3 VND 27,703.1 0.1% -1.6% 10.2% 0.00 0.00 0.00 -1.23 -1.23
SSIAM VNFIN LEAD ETF 19.7 VND 28,916.1 -2.1% -0.7%  38.3% 0.78 1.23 2.09 -3.18 -3.35
DCVFMVN Diamond ETF 494.5 VND 37,208.8 -0.9% 0.0%  42.9% 0.14 1.30 8.39 -33.38 -33.11
Global X MSCI Vietnam ETF 25.1 USD 23.2 -1.2% -2.6%  54.0% 0.00 0.00 2.82 6.93 6.93
CGS Fullgoal Vietnam 30 Sector Cap ETF 10.8 USD 1.3 0.3% -1.6%  47.0% 0.00 0.00 0.19 -14.51 -14.58
VanEck Vietham ETF 559.6 USD 17.7 -1.7% -4.4% 52.8% 0.00 -3.60 -17.81 -48.74 -57.56
Xtrackers Vietnam Swap UCITS ETF 348.9 EUR 32.8 -0.4% -3.0% 37.4% 0.00 -1.00 -5.56 -36.78 -37.65
g:i&iﬁ?ﬁ(;zi 2ragon Capital Vietnam 3.6 USD 237  0.0% -04% 11.3% 0.00 3.74 3.74 374  3.74
DCVFMVN30 ETF Fund 234.8 VND 33,548.8 -0.8% -1.7%  31.8% -1.01 7.65 3.09 -105.71  -110.21

2,534.9 -57.52 -74.60 -93.43 -624.02 -641.72

Nguén: Bloomberg, MBS Research 15
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan trwérc)

12/19/2025 12/12/2025 12/05/2025 11/28/2025 11/21/2025

Dau khi

Ngén hang
Chng khoan
B4t ddng san
Dét may

Ban lé

Vingroup

Xay dyng & VLXD
Thwc phadm
Thuay san
Logistics

Dwoc phdm

San xuat & PP bién
DPau tw cong
Hoa chét

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Cbéng nghé
Puwong

53.1%
-17.8%
2.5%
-6.8%
-7.5%
-14.9%
-21.2%
-15.3%
-25.2%
-36.7%
-57.2%
4.8%
-23.8%
-24.2%
219.4%
-42.6%
-48.5%
-5.2%
-14.2%
-31.8%
-20.0%
-1.0%
-20.8%
-3.4%

-3.7%
-15.6%
-15.1%

0.5%
-11.0%
-23.3%

43.2%
15.4%
-27.5%
-11.3%

2.1%
-48.5%
-18.3%

28.3%

1.4%

-24.3%
56.0%

-5.7%
-17.9%

-0.9%

6.7%
-46.2%
8.9%
-24.6%

2.4%
38.1%
-8.7%
-9.8%
-14.2%
85.3%
-14.9%
23.3%
49.4%
0.1%
-10.7%
33.4%
25.5%
23.7%
-3.0%
-29.9%
39.2%
-2.5%
-10.2%
-14.9%
-24.5%
120.7%
3.4%
-5.1%

-9.6%
-7.0%
6.4%
-19.7%
-29.5%
-33.4%
40.0%
-46.3%
9.8%
-60.0%
2.5%
64.3%
-2.7%
-17.9%
-46.7%
22.8%
-36.8%
-50.7%
38.8%
-11.8%
-46.2%
-3.7%
-12.3%
-2.1%

-35.5%
1.4%
-7.9%
21.2%
-2.6%
40.3%
-12.7%
14.7%
-30.7%
110.7%
-21.7%
-44.5%
14.3%
3.7%
15.3%
31.4%
7.5%
35.4%
12.8%
0.3%
8.5%
10.5%
-7.8%
-5.9%

Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
12/19/2025 12/12/2025 12/05/2025 11/28/2025 11/21/2025

Déau khi 4.7%
Ngén hang 19.5%
Chirng khoan 18.3%
B4t dong san 11.6%
Dét may 0.4%
Ban lé 4.3%
Vingroup 11.2%
Xay dwng & VLXD 5.5%
Thwc phadm 4.5%
Thuy san 0.3%
Logistics 1.2%
Dwoc pham 0.2%
Séan xuét & PP Dién 1.1%
Dau tw cong 1.6%
Hoa chét 7.2%
Cao su tw nhién 0.1%
Bao hiém 0.2%
O t6 va phu tung 0.2%
Dich vu 2.8%
BDS KCN 1.0%
Viettel 0.5%
Du lich 0.0%
Cbéng nghé 3.3%
Puwong 0.1%

Nguén: MBS Research
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0.0%

3.8%
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8.5%
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7.2%

0.5%

2.3%

0.4%
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0.2%

0.3%

0.2%

3.5%

1.3%
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0.0%
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Chi s Vn-Index van cao hon day 1.580 diém gan +8% (theo gia déng ctra) nhwng van con cac nhém cé phiéu hién van thap hon ngwdng hé tro' nay trong dé6

c6: Chirng khoan, Bat dong san, ...
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Mtrc chiét khau cta nhom ¢6 phiéu Ngan hang so vé&i mirc dinh 52 tuan (1 ndm) va mire dinh khi Vn-Index gan ngwéng 1.800 diém

% giam tr % giam tw

ia o A R ~ A . v Y ia U ° ia U R ~
Giadong " siih'4  dinh (Vn- 1Tudn 1 Thang Ké tir dau Gia déng 0 9iam twr % giam tir \ 1 K& tiv
MCK clra % 5 > dinh1 dinh (Vn- 1 Tuan . Ao
nam (52 Index (%) (%) nam (%) MCK clra » Thang dau nam
(19112)  “4uan)  ~1.800) ag/1z) Mam (G2 ndex (%) 0T T gy
i tuan) ~1.800)
VNINDEX 1704 5.0 50 35 3.4 34.5
VNINDEX 1704 5.0 50 35 34 345
1 EIB 21.50- 215 39 4.4 11.4
2 NVB 13.50 -29.7 -18.7 1.5 -4.3 51.7 16 MSB 12.70 -71.97 2.4 4.5 30.8
3 VIB 17.60 -29.0 146 1.7 5.9 5.8 17 VCB 57.50 1071 12 32 5.1
4 VAB 10.70 282 fsd 00 -3.6 71.8 18 SHB 16.15/  -16.97 -12.47 09 -18 1050
5 BVB 12.80 27.7 129 08 5.2 12.2
19 PGB 1260  -1656  -1656 16 -1.6 143
6 VPB 28.45 -26.9 179 7.2 1.3 52.2
: ssp 1750 065 1o 1o L5 20 MBB 2470 -1627 -1115 29 51 510
8 BAB 12.10 258 2.4 3.2 98 21 NAB 14.50 -16.18- 2.8 -0.3 13.7
9 TPB 16.85 225 3.1 1.8 13.9 22 SGB 1230  -1553  -1093 -3.0 -0.8 3.9
10 OCB 12.00 el e 08 2.8 19.8 23 BID 37.70  -15.48 815 19 -1.1 15
1 VBB 10.20 -20.9 -20.9 1.0 97 32.6 24 KLB 17.00 -13.71 -8.11 56 104 138.4
12 LPB 43.50 -20.5 200 16  -121 49.4
25 CTG 3445 1115 1115 07 10 328
13  STB 49.00 -20.1 201 65 -1.0 32.8
14  TCB 33.60 -20.0 200 5.0 35 39.9 26 ABB 15.70 20 9.0 1122
15 ACB 23.90 200 EEE 17 4.0 10.9 27  HDB 25.95 1.4 75 320

Nguén: MBS Research 18
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Mtrc chiét khau cia nhém cé phiéu Chirng khoan va BDS so v&i mirc dinh 52 tuan (1 nam) va mc dinh khi Vn-Index gan ngwdng 1.800 diém

% giam tw % giam tir % giam tw

1 Ké twv
Thang dau nam

Gia déong % giam tw Ké tur

MCK clra dinh 1 nam

dinh (Vn- 1 Tuan 1 Théang diu nam X dinh1  dinh (Vn- 1 Tuan

Index (%) (%) nam (52 Index (%)

(19112) (52 tuan) ~1.800) &) tudn)  ~1.800) Lo

VNINDEX 1704 5.0 50 35 34 345 VNINDEX 1704 5.0 50 35 34 345
1 VIX 2230 449 449 23 -108 1382 1 L14 20000 402 227 00 94 -199
2 MBS 26.40 -36.2 265 04 -111 53 2 HDC 2410  -362 362 04 -139 78
3 BSl 38.40 34.1 477 36 74 -131 3 AGG 1440 348 238 -07 -106  -65
4 TCl 9.40 -30.6 210 08 69 56 4 SIS 580  -315  -185 47 37 1032
5  BVS 30.50 -30.6 176 24 70  -156 5  CEO 2260  -313 313 23 -107 796
6  VCI 34.75 29.7 230 63 29 54 6  NLG 3170  -306 211 37 -127 -4l
7 Tvs 15.55 29.5 471 10 7.7 -139 7 PDR 1930 200 285 20 -154 07
8  SHS 21.30 29.0 245 49 41 967 8  DIG 1795 285 285 06 -149 98
9  CTS 33.70 28.1 278 15 55 359 9  TCH 1880 284 284 11 -136 439
10 VND 19.85 27.4 191 134 23 625 10 NVL 1385 282  -183 38 -115 351
11 FTS 34.15 27164 67 o7 98 11 DXG 1780  -274 243 63 66 394
12 HCM 23.10 24.0 477 34 20 17 12 1C 1090 256 224 09 -114  -44
13 Ssl 30.80 22.0 220 96 25 330 13 cl 2345  -252 252 02 -103 960
14 APG 10.55 216 421 10 37 582 14 HDG 2820  -225 225 04 -119 89
15  ORS 13.40 21.2 178 11 50 46 15 NTL 1695 201  -164 28 02  -20
16 AGR 16.55 20.4 68 58 34 16 KDH 32,65 -14.3 71 56 04
17 ABW 11.80 15.1 44 83 405 17 TAL 49.00 75 106  155.2

Nguén: MBS Research 19
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vi-MBS

Hiéu suat cac nhom cé phiéu (1 tuan, 1 thang va tlr ddu nam)

Hiéu suét sinh I&i ctia cac nhém ¢b phiéu (1 tudn)

D&u khi
Chtrng khoan
Vingroup
Banlé

BDS KCN

I 7.2%
I 6.3%
I 4.8%
I 4.6%

e e e -

Bao hiém

Dau tw cong
Ngan hang

B4t dong san

Xay dwng & VLXD
Cao su tw nhién
Thwe phdm

San xuét & PP Dién
Logistics

Viettel

bPuong

Dwoc pham

Dich vu

Du lich

O t6 va phu tiing
Céng nghé

Dét may

Thiy sén

Hoa chét

-12%

Nguoén: MBS Research

. 2.4%
. 2.1%
. 2.1%
s 2.0%
I 1.9%
. 1.7%
W 1.1%
B 0.9%
B 0.8%

B 0.5%

1 0.3%

1 0.3%

1 0.2%

-0.1% |

-0.7%

-3%

-9.0% m—————

0% 3% 6% 9%

Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 thang)

Vingroup

Duwoc pham
Thwe phdm
Bao hiém

Ban |é

BPuong

Du lich

Ngéan hang
DAu tw cong
Cao su tw nhién
Dich vu

Coéng nghé

Xay dwng & VLXD
San xuét & PP bién

Chirng khoan
BDS KCN

O t6 va phu tiing
Thay san

Dét may
Logistics

B4t dong san
Viettel

-10.1%
-10.2% I

Hoa chét-15.4—

-20%

-10% 0%

Hiéu suét sinh I&i ctia cac nhém c¢b phiéu (YTD)

_______________________ I— 23.87 Vingroup —— 20227
L Ymindex Mm% ] __Chungkhodn_ _____mm 352% ________________
B 1.7% | Vnndex | mem 345% :
W 1.5% Buong . 34.0%
1 0.9% DAu tw cong = 27.1%
0.2% Bat dong san = 23.7%
0.2% Ban lé M 20.6%
-0.8% 1 Bao hiém | 19.8%
-0.8% 1 Ngan hang = 19.1%
1.7% W Xay dwng & VLXD m 16.4%
-2.0% = Cao su tw nhién H 13.5%
-2.4% M Thwe pham ® 10.9%
-3.1% . San xuat & PP Bién 1 7.3%
3.1% mm Dau khi I 2.4%
-3.3% mm Logistics I 21%
-3.5% M O t6 va phuy tung I 1.5%
-3.9% mmm Thay san 0.4%
4.9% mmm Dwoc phdm = -2.1% |
-5.1% M- Dichvu = -4.9% I
-6.8% m— BDSKCN = -5.8% I
-7.1% Dulich -12.1% ®m
7.8% E—— Détmay -17.8% ®H

Hoa chét -19.3% m
Viettel -23.9% =
Céng nghé -27.3% =

- 0,
10% 20% 30% 100%

0% 100% 200% 300% 400%
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan 50 phién I&n nhat thj trwong

Gia déong 2 . z ... «2.. Thanh khoan
MCK ctra

Thanh khoan
binh quan
(Ty VND)

1Tuan 1Thang Ke tir dau
(%) (%) nam (%)

Giadong 1Tuan 1Thang Ké tir dau

binh quéan
(Ty VND)

(19/12) MCK cwa (19112) (%) (%) —

VNINDEX  1704.31 16  VJC 199.90 8.1 12.3 99.9 466
1 SHB 16.15 0.9 -1.8 105.0 1,243 17 sHS 9130 . 459

2 VIX 22.30 2.3 -10.8 138.2 1,208
18  HDB 25.95 11.4 7.5 32.0 443

3 Sssl 30.80 9.6 2.5 33.0 1,068
19 VRE 31.70 15.5 0.3 84.8 423

4 HPG 26.70 2.7 -3.3 20.3 889
20 STB 49.00 6.5 -1.0 32.8 388

5 FPT 93.90 0.2 -3.2 -27.9 814
21  DXG 17.80 6.3- 39.4 379

6 GEX 42.30 8.5 -3.4 140.6 748
22 VND 19.85 13.4 2.3 62.5 378

7 MBB 24.70 2.9 5.1 51.0 668
VClI 4.7 . 7, 4 2
8 VPB 28.45 7.2 1.3 52.2 662 23 c 34.75 6.3 29 > 35
9 MSN —— aq Py - 649 24  PDR 19.30 -2.0 -15.4 0.7 305
10 VHM 101.50 7.9 4.8 153.8 634 25 CI1G 34.45 &1 1 — 294
11 VIC 148.50 31 34_7- 562 26 VNM 64.00 6.3 5.1 9.3 294
12 MWG 82.90 5.6 0.6 37.9 548 27 DIG 17.95 -0.6 -14.9 9.8 285
13 ClI 23.45 0.2 -10.3 96.0 540 28 DGC 70.20 -23.7 -27-3- 262
14  CEO 22.60 2.3 -10.7 79.6 500 29  ACB 23.90 1.7 -4.0 10.9 260
15 TCB 33.60 5.0 -3.5 39.9 485 30 HAG 18.05 5.3 2.3 49.8 255

Nguén: MBS Research 21



5 . . . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Trong ngan han, vé&i bién Ii nhuan kha tich cwe trong tuan héi phuc vira qua, cac nhip rung lac hodc kiém dinh lai viing 1.680 diém sé& khéng dang ngai, nha dau tw nén tan
dung dé co’ cau hodac mé thém vi thé méi. Chi sé Vn-Index dwoc ky vong mé rong da ting hwéng dén khu vwe 1.720 -1.740 diém, trong khi viing hé trg & khu vwe 1.670 —
1.680 diém
Chi sd VNINDEX - 1D = 0167872 H1705.76 L1677.67 C1704.31 +27.33 {(+1.63%)
B

Volume - Khéi lvong 658.321M b - - El %

MA. Cross - Cap dwérng trung binh trrot giao cat 50 100 167861 1661 61 &

1740.00
1720.00

166161

1640.00

_ —Tfi o
!-TJI I TTT f!*!

T —
T - 1580.00
p
! i

/ 1560.00

o
i,

1620.00

. | , 1540.00

h / -

/ 1480.00

.I 1 1460.00

// 1420.00
1r / // ]
1/

1280 AN
11 Thang Tam 13 Thing 9 15 Thiang 10 13 Thang 11 13 Thang M hai 11 2026 (=)
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Dinh gia thj trwéng: Hé s6 P/E dw phong cua thi trieong Viét Nam va thi treong méi néi trong vong 5 nam qua (ttm, 1an)

Hé s6 P/E dw phéng (lan) trong vong 5 ndm qua ctia TTCKVN Hé s6 P/E dw phéng (1an) trong vong 5 nam qua cua thi trw&ng méi ndi (Emering)

18 16 15.4 7y

15.4
16
147 14.2
14
14
12 _
12
10
8
SR8 IIIIILLLLLY 10
OO0 0O0O00O00O0O00O0O0OO0OOO0OOO0OO0 OO O 408 8 88 88 9 2 9 9 3 3 3 F o8 o9 on
e e e e e e e e e e e e s e e e e e e e e e e e
[ N N N N N N e N N N N N d d 0 8 0 & & 0 N 8 3 8 A
AT A A A A ddd A dd © © © © © © © © ®© © © © © © © © ©
e e e - - e e e - - e e e - - e e e - - |
N N < ©O 0O O N NS OO O N NS OO NNS O o oN "4 94 94 94 A9 A9 A —=H A9 =HA A A A A A A
N M O O N M ©O© O N M © O N M o o «
i i — i —
—P/E Forward (VN) = = - Trung binh —— P/E Forward (EM) - — -Trung binh
N +1*Pa |& 2 N +2* DA |& 2 X o N X o R
Trung binh + 1* B l1éch chuan Trung binh + 2* BJ l1éch chuan Trung binh + 2* D3 léch chudn  —— Trung binh - 2* D& Iéch chuén

Nguon: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thj trieé'ng: Theo yéu té6 mua vu, thang 12 ¢é xac xuat tang kha cao, véi 4/5 nam tang diém va 2 nam gan day tang lién tiép

Nguén: Bloomberg, MBS Research
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieong Ngan hang — Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phu Cuwong Lé Hai Thanh
Dinh Ha Anh

Vo Birc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén
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Nguy&n Ha Buc Tung


http://www.mbs.com.vn/

