MBS

BAO CAO CHIEN LU’O’C THI TRU’O’N% ]UﬁjN

1200 1/2026 Ts/o J}éd}zfag _
s

Khoi Nghién ciru
"
¥ MBS
ffice

Web: www.mbs.com.vn



vi-MBS

Piéu chinh ky thuat, ho tro’1.830 diém

+ Thi trwong chirng khoan toan cau khéi sac tudn dau nam 2026, trong dé chirng khoan My Iap ky luc méi nhe s6 liéu viéc lam yéu hon dw
bao thuc day ky vong Cuc Dv trir Lién bang My (Fed) tiép tuc gidm I4i suat. Trong d6, S&P 500 tang hon 1,6%, Dow Jones va Nasdagq tang
twong &ng 2,3% va 1,9%. Céc thij trwéng chirng khoan khu vwe Chau A ciing ghi nhan tudn tang manh, Nhat Ban tang +3,2%, Han Quéc tang
+ 6,4% va Trung Quéc dai luc tang +3,8%. B&o cao viéc lam phi néng nghiép tr Bd Lao dong My cho thdy nén kinh t& My tao thém 50.000 viéc
lam trong thang 12, thAp hon mirc dy bao 60.000, trong khi ty |& that nghiép gidm vé 4,4%. Gi&i phan tich nhan dinh blc tranh nay phu hop voi
kich ban nén kinh té van gitr dwoc nhip tang trwdng nhét dinh. Sé liéu nay lam manh thém niém tin cla thj trwong réng Fed sé& gidm lai suat it
nhét hai lan trong ndm nay, véi lwgng gidm méi lan la 0,25 diém phan tram.

Trén thj trweéng hang héa: gia déng co6 chudi 1ap dinh ma&i khi thi trwérng ddng thoi chiu tac dong tr nguy co gian doan hoat déng tai mot sé
mé I&n, tam ly tich trik kim loai chién lwoc va lo ngai My cé thé tang thué quan Ién ddng tinh luyén. Nha dau tw ciing dat cwoc vao nhu ciu dai
han tir ndng lwong tai tao, trung tam dir liéu va mé rong lwdi dién. Trong khi dé, Gia vang thé gi¢i tang manh trong phién giao dich ngay th
Sau (9/1), tai lap mbc chi chét 4.500 USD/oz. Ca tuan, gia vang giao ngay tang khoang 4%. Mirc gia chét tudn clia vang cach khdng xa mirc ky
luc 4.550 USD/oz thiét Iap hdi cudi thang 12. Tuan trwdc, gia vang gidm 4,7%.

+  DGi véi thi tredng trong nwée: Chi sO Vn-Index khéi dau thuan loi tuan dau ndm méi sau khi bit pha qua ngudng 1.800 diém, tai thoi diém
dat mirc cao nhét chi sé nay tham chi tiém can vung 1.900 diém. Chét tuan, Vn-Index dirng & 1.867,9 diém, ting +83,4 diém (+4, 7%), day ciing
la dinh cao méi cla chi sO nay (theo gia dong cua) Mirc tang cla thi trwdng tuan vira qua c6 s déng gop +38 diém tlr nhém cb phiéu ngan
hang nha nwéc (VCB, BID, CTG). Nhém cb phiéu Bluechips (VN30) tang + 1,75% trong khi nhém Midcap va Smallcap ngwoc dong thi trwéng
giam lan lwot -1,87% va -1,41%. Pé réng thi trwdng cho thdy mirc ting chi yéu tap trung & nhom: Viettel (+27,7%), Dau khi (+27,3%), BDS
KCN (+13,3%), ... trong khi nhém ¢b phiéu nguoc dong thi trudng gém: BDS dan cw (-8,1%), Dau tw cdng (-3,6%), Chirng khoan (-1,6%).

Thanh khoan toan thj triéng tuan vira qua dat 36.088 ty dong, tang +51% so véi tuan cudi ndm ngoai, trong do thanh khoan khép Iénh ciing
vot +71% 1én ngudng 32.870 ty dong. So voi 2 thang cudi nam 2025, thanh khoan tuan dau nam 2026 tang +41%. Nam 2025 binh quan dat
28.890 ty dong/phién, tang +37% so v&i nam 2024.

+  Khoi ngoal mua rong +492 ty dong day ciing la tudn mua rong thi 4 lién tiép (tong cong +3.826 ty dong) N&m 2025, khdi ngoai ban rong ky
luc voi tong gia tri -135.329 ty déng, danh dau nam ban rong thr 3 lién tlep clia khéi ngoai trong chubi ban rong 5/6 nam vira qua. Tuan vira
qua, khdi ngoai mua rong déi voi: MBB (+839 ty dong), VCB (+727 ty dong), HPG (+328 ty déng), trong khi ban rong STB (-1.092 ty déng),
MCH (-826 ty déng), VHM (-578 ty ddng), ... Tw doanh cac cong ty chirng khoan mua rong ddi voi cac cb phleu nhu: MCH (+285 ty dong), FPT
(+162 ty ddng), VRE (+100 ty déng), ... trong khi ban rong ddi véi cac cb phiéu khac nhw: TCB (-954 ty déng), HPG (-546 ty déng), VPB (-530

ty donqg).
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Dieu chinh ky thuat, ho tror 1.830 diem

Nhan dinh thi trwong: Chi sd Vn-Index vuot ngudng 1.800 diém ngay trong tuan dau tién ctia nam 2026 dé xac lap dinh cao méi mang
d4u &n ctia nhém doanh nghiép nha nwéc dau nganh, trong d6 ndi bat 1a nhém cd phiéu Ngan hang (VCB, BID, CTG). Mac du thj truong di
lén nhd nhédm cb phiéu vén héa I&n hay nhém cb phiéu tru nhwng dd réng thi tredng van ghi nhan dong tién cé sw lan tda chir khéng tap
trung nhw ndm 2025. Ngoai nhém Ngan hang quéc doanh |a cac doanh nghiép nha nwéc dau nganh nhw: Dau khi, Viettel, Bao hiém, Cao
su, v.v... Ngoai diém sb tich cuwc, diém nhan dang chua y ciing dén tir dong tién dwéng nhw da bi thuyét phuc, ngay tuan tudn ddu nam moi
thanh khoan d& tang manh so v&i 2 thang cubi ndm ngoai Bén canh dd, viéc dong vén ngoai dang duy tri mach mua rong & tuan thir 4 lién
tiép, trong d6 dong vén cung dwoc ghi nhan vao rong & cac quy ETF sé la diém twa dé thi trucmg ky vong thi truo’ng sé bwdc vao song tang
mai. Tuy vay, trong ngan han, viéc bién loi nhuan & mét s6 nhém cb phleu mang tinh dan d&t nhu: Ngan hang, Dau khi, Bdo hiém, ... cling
v&i viéc chi sb Vn-Index di vao vung can ky thuat 1.900 diém +/-30 diém dwoc dw bao sé cé nhip rung I&c cho dén diéu chinh ky thuét dé
nha dau tw co cAu lai danh muc vao cac nhém cb phiéu dang dwoc dong tién lwa chon & giai doan dau ndm. Ngoai ra, ching téi ciing lwu
y rdi ro doéi véi thi triromg tie bién sé 1ai suat khi thoi gian gan day, cudc dua lai suat giira cdc ngadn hang ngay cang séi déng. Tinh
ttr dau thdng 1.2026 dén nay da c6 3 ngan hang thwong mai tang lai suat, bao gém: VPBank, MSB va ABBank.

Vé cac nhém nganh va cé phiéu: Thi trudng da co sy ddi tru thanh cong khi Vn-index da tim duwoc cac nhém cb phiéu mang tinh dan dat
dé bu dat ap lwc tr nhém cd phiéu da cé mire ting manh trong ndm ngoai. N&i bat trong nhém ¢ phiéu dan dat & thoi diém hién tai gébm:
Ngan hang, Dau khi, Cao su, Viettel, Ban 1&, Bao hiém, BDS KCN, v.v... Tuan vira qua, mirc dd tap trung dong tién & nhém cé phiéu Ngan
hang & murc kha cao, chiém 1/3 thanh khodan thj trwérng nhw hdi dau thang 8/2025. Do vay, ching tdi cho rang cung véi bién lgi nhuan kha
tich cwe trong tuan vira qua, nhém cé phiéu Ngan hang hodc cac cb phiéu & cac doanh nghiép nha nwéc dau nganh cé thé gép ap lwc chét
|&i khi chi s& Vn-Index tién vé viing can 1.900 diém (+/-30) trong tuan t&i. Bén canh ap lwc chét 1&i tir nhém cb phiéu dan dat, chang téi cling
lwu ¥ nha dau tw quan sat ky dién bién & nhém cb phiéu yéu nhw: Chirng khoan, Bat ddng san dan cw, Thép, ... trong kich ban tich cuc,
nhém c¢d phiéu nay kha ndng chi cé nhip héi mang tinh k¥ thuat sau nhip gidm sau, trong khi kha nang tiép tuc tich Iy hoac dé thing nén
van co thé xay ra.

Vé ky thuat: Biém s6 dang & mirc cao ky luc khong dong nghfa voi viéc tham chiéu dé hanh dong cho tat ca cac nhém cb phiéu. Trong
ngan han, vung can ky thuat déi vai chi s6 Vn-Index & khu viee 1.900 +/- 30 diém, hé tro khu vwee 1.830 - 1.850 diém.

Rui ro: Lai suat huy dong lién tyc téng, tinh tir dau thang 1.2026 dén nay da c6 3 ngan hang thuwong mai tang i suat. Trudc do, trong thang
12, c6 t&i 27 ngan hang diéu chinh tang lai suat.

Chién lwoc giao dich: Chét I dan & nhém cd phiéu doanh nghiép nha nwéc dau nganh khi chi sé Vn-Index tién vé vang can 1.900 diém.
Chu y cac nhém cb phiéu yéu trong thoi gian vira qua nhw: Chirng khoan, Bat dong san dan cw. C6 thé tan dung cac nhip hdi dé co ciu dbi
v&i cac nhém cd phiéu nay sang nhém cb phiéu dan dat, trong khi ddu hiéu & cac cb phiéu c6 dau hiéu gidm thém hodc dé& mét ving nén,
nha dau tw nén than trong, co gon danh muc, dwa ty 1& cb phiéu/tién mat vé mic an toan.

¥i-MBS



LICH SU’ KIEN THANG 1

1

X o MBS

MON

TUE
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Nguon: Bloomberg, MBS Research
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Nhém DNNY cé vén Nha nwéc sé 1a tam diém méi cho nam 2026 :{:" MBS

Nhom DNNY c6 von Nha nwéc sé la tam diém méi cho nam 2026 - Che dén c hich tir Nghi quyét vé Kinh té Nha nwéc

Cac DN niém yét c6 von Nha nwéc dang nam giiv vi thé dau nganh, hoat déng kinh doanh hiéu qua, nang lwc

= Nghi quyét riéng vé kinh té Nha nwéc tai chinh virng chéc, dinh gia hop Iy

sé dwoc ban hanh trong nam 2026 voi ———
ky vong tao co' ché linh hoat cho cac DN STT " : " Niém yét Cé dong Nha nwée Ty lé nam gite (4 quY gan nhét) P/E hién tai P/B hién tai
c6 vén Nha nwéc trong viéc tai cau truc, '

ROE

. oa o A 1 vGlI  Congnghé-viénthong 210,053 UPCOM Viettel 99.0% 25.5% 22.7 55
m& rong hop tac dau tw, qua dé nang ) )
cao hiéu qué hoat ddng va néng lwc quén VTP  Cbéng nghé - vién thdng 12,093 HSX Viettel 61.0% 23.0% 31.6 6.9
tri. 3 CTR Coéng nghé - vién thong 9,586 HSX Viettel 66.0% 29.3% 16.3 4.4

n , , z R ; 4 A ia A CH 0 0

= Hién cac DN c6 vén Nha nuwéc dang VEA  Cobng nghiép 45,046 UPCOM B6 Céng Thwong 88.0% 26.9% 5.9 1.4
déng gop ~29% GDP, gitv vi thé dau 5 GAS Daukhi 155,153 HSX PVN 96.0% 18.9% 12.8 2.4
nganh vé téng tai san, doanh thu, thi 6  PVS Daukhi 16,417 HNX PVN 51.0% 10.4% 11.3 1.1
phan, tham chi co lgi thé doc quyén trong 7 PLX  DAukhi 43,708 HSX B6 Tai chinh 76.0% 10.3% 16.5 1.7
nhiéu Iinh vy kinh té (hang khong, dau 8 GVR Caosu-BDSKCN 105,600 HSX B6 Tai chinh 97.0% 11.3% 16.9 1.8
khi, ...), tuy nhién hié 3 hoat don X

< \)’ UX f gu qua 0? dong 9 SNZ  Khucdng nghiép 11,483 UPCOM UBND tinh Ddng Nai 99.5% 17.79% 9.19 1.63
van con khiém ton, chwa khai thac dwoc -

L N £ : BCM  Khu c6 hié 2 HSX BND TPHCM .0% 18.0% 18.1 1
nang luc quan ly vén. Néu duoc khoi c u céng nghiép 65,205 S U C 95.0% 8.0% 8 3
thong ngudn Itrc, ching t6i cho rang DN th veT  Detmay 6,150 UPCcoM scle 53.0% 12.6% 83 0.7
Nha nwéc sé tang toc trong thoi gian toi. 12 Acv  Hang khong 188,276 UPCOM BG tai chinh 95.0% 16.8% 17.9 2.7

, , N by . Ve 13 A At _ A A 0, 0,

- TU’O’ng tl.J’ nhw ¢ hich tor NQ68 vé kinh té DCM Hoba chat - Phan bon 17,179 HSX PVN 76.0% 18.3% 9.1 1.6
tw nhan, trong nam 2026, chdng t6i ky 14 DDV  Héa chéat- Phan bon 3,621 UPCOM Vinachem 64.0% 28.7% 6.5 1.7
vong vao cac DN niém yét vén Nha 15 BFC  Hoa chét - Phan bon 2,440 HSX Vinachem 65.0% 26.2% 7.2 1.8
nwéce la doanh nghiép dau nganh, c6 16 SGP Logistics 5,807 UPCOM TCT Hang hai VN 75.0% 14.5% 13.7 1.9
nang lyc tai chinh virng vang (tién mat 17 PVT  Logistics 8,623 HSX PVN 51.0% 12.2% 8.8 1.0
doi dao), co hicu qua hoat dong tot 18 CcTG Nganhan 273,870 HSX NHNN 64.5% 21.6% 8.2 1.6

A~ < . .z > ) 5 0 . 0 0 .
(ROE% trén 10%) va dinh gia dang & 19 g 9

- X = A 3 0 o

murc hép din. BID  Ngan hang 262,599 HSX NHNN 79.6% 17.8% 9.9 1.6
20 DVN Duwoc 5,048 UPCOM SCIC 65.0% 9.77% 15.33 1.49

Nguén: Fiinpro, MBS Research. D liéu dwoc cap nhat ngay 19/12//2025
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P/B
2026
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CTG

ACB

GVR

KDH

HVN

BSR

276,893

123,793

106,400

35,350

78,721

81,118

48,300

33,400

34,300

43,200

34,300

19,500

35.1%

39.1%

30.9%

37.1%

37.8%

21.1%

27.4%

25.8%

12.0%

29.1%

9.1

443.4%

6.4

6.0

14.4

24.9

9.7

19.3

1.3

11

1.7

1.8

5.2

13

Huwéng loi tir viéc day nhanh dau tw céng trong quy 4/2025 va nam 2026. NIM dworc duy tri tot
hon so v&i cac ngan hang tw nhan nh& chi phi von (COF) vwot trdi. Chi phi dyw phong giam
manh, tao ti&ém nang cao cho tang trwdng loi nhuan.

Tin dung SME va béan 1& phuc hdi manh hon trong ndm 2026, hd tro bién lai rong (NIM) hoi
phuc. Chét lwgng tai san vuwot troi gitp duy tri chi phi tin dung & mdc thap. Binh gia hap dan
S0 v@i cac doanh nghiép cung nganh.

Chung t6i cho rang gia cd phiéu GVR dang & mirc twong dbi h4p dan, do GVR s& hiru nhiéu
trién vong dai han nhe: (1) Thiéu hut ngudn cung cao su, (2) Céac khu céng nghiép (IP) méi,
(3) Chuyén dbi dat cao su. Pong lyc tang trwdng dén tlr cac IP méi nhw Hiép Thanh, Rach
Bép giai doan 2, B&c Béng Phi mé& rong, Nam Doéng Phi mé réng, Minh Hwng 3 giai doan 2,
qua do tao ra quy dat méi phuc vu phét trién dai han.

Nam 2026, KDH dwoc ky vong sé tiép tuc ghi nhan loi nhuan tir viéc ban giao phan con lai
clia cac san pham thap tang tai dy an Gladia by the Waters (11,8 ha), dw &n da ghi nhan ty &
hap thu rat tich cwc ngay trong dot m& ban dau tién. Giai doan 2026—2027 ciing sé la giai
doan dang chua y dbi véi KDH khi déng thdi trién khai xay dwng va mé& ban nhiéu dw an, bao
gdém: Gladia (khu cao tang), Binh Trwng — Binh Trwng Dong (18,2 ha), The Solina (16,4 ha) va
Khu céng nghiép L& Minh Xuan mé rong (109,9 ha). Cac dw &n nay nam gan khu vuc trung
tam TP.HCM va phan I&n da hoan tat nghia vu tién sir dung dét tir cac giai doan truwéc, do do
it chiu tac dong tr viéc gia tang chi phi theo khung gia dat mai, ddng thoi hwéng loi tr ha ting
dwoc cai thién va méat bang gia ban khu vec dang tang Ién.

Thi trwdng hang khong tiép tuc phuc hoi manh mé, dwoc thic day béi lwu lwgng hanh khéch
quéc té gia tang, dac biét trong mua cao diém quy 1/2026, qua do hé tror ting trwdng tich cwc
doanh thu hoat dong cbt 16i cta HVN va vwot mire trede Covid.Chung t6i ky vong viéc hoan
tat tdng vén, x6a bd t|nh trang am vbn chi s& hivu va cai thién nang Iwc tai chinh trong nam
2025 sé giup HVN day nhanh ké hoach m¢& rong doi bay tr do nang cao hiéu qua van hanh
va cong suat, déng thdi dap (ng nhu cau tdng manh & ca thi trwdng ndi dia va quéc té.

BSR tiép tuc nang cdng suét van hanh cta nha may (hwédng dén mic binh quan nam 123%—
125% so v&i cdng suat thiét ké), qua d6 gia tdng san lwong. Mdrc crack spread — dac biét 1a
crack xang — dwoc ky vong hdi phuc nhe, tao diéu kién thuan loi & BSR ghi nhandoi nhuan
tich cwc trong Quy 4/2025.
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10

PC1

MSN

CTR

FPT

9,336

111,191

9,757

164,388

28,500

109,200

123,000

124,000

26.4%

41.8%

44.2%

29.4%

-15.9%

46.0%

96.0%

20.0%

11.9

21.4

14.7

14.8

1.0

3.1

4.1

3.1

PC1 dwoc ky vong ghi nhén tang trwéng loi nhuan rong manh 102% so v&i cung ky trong nam
2025, nh& cac yéu t6 hd tro:(1) Gia tri hop dong xay lap & mirc cao ky luc, clng véi chat
Iuong hop ddng dwoc cai thién;(2) Ban giao dw &n Thap Vang trong quy 4/2025, dw kién dong
gop khoang 1.400 ty déng doanh thu; (3) Chi phi tai chinh ha nhiét, khi lai suat USD glam giup
bu dap phan nao chi ph| vay trong nwéc tang, trong khi ap lwc ty gia dwoc ky vong g|am dan
vé cudi nam.Vé dinh gla gla cO phleu PC1 da bat dau phan anh sw phuc héi cla nén tang
kinh doanh, nhung van & muc hap dan. Cb phiéu hién dang giao dich v&i P/E 16,5 lan, twong
dwong murc chiét khau 11% so véi binh quan lich st 2 nam.

Nam 2025, MCH chiu tac dong tiéu cuwc tw (1) nhu ciu tiéu dung suy yéu va (2) sw thay doi
trong hé théng phan phéi ban 1é cha kénh truyén théng. Do dé, doanh thu ciia MCH duwoc wéc
tinh glam nhe 3% yoy, xubng 30.058 ty déng. Trong khi d6, WCM tiép tuc tang trwdéng vung,
chd yéu nh&d 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 & hién dai cia WCM; con MHT huwéng lgi
ttr gia kim loai thé gIO’I duy tri @ mlrc cao va lap dinh mai.Cung v&i dong gop thu nhap tich cuwce
tlr TCB, lgi nhuan rong cia MSN nam 2025 dwgc dw bao tang 88% yoy.Giai doan 2026-2027,
khi hé thong ban 18 mé&i di vao 6n dinh va nhu cau tiéu dung hoi phuc MCH dugc ky vong
quay lai quy dao tang truong Dong thoii, chung t6i dy phong WCM m¢& thém khoang 900 cra
hang/nam, tap trung manh vao mién Bac — mién Trung twong ng tang trwdng so6 lvgng clra
hang khoang 16%/nam.Bén canh do, PLH, MML va MSR dwgc ky vong duy tri tang truo’ng hai
chir so. Tong hop cac mang kinh doanh cét 18i cung thu nhap tlr TCB, lgi nhudn rong cua
MSN giai doan 2026—2027 dwoc dw bao tang lan lwot 46% va 26% yoy.

Cb phiéu mang lai ty I& rdi ro — loi nhuan hop ly va bién an toan cao. V&i P/E hién tai & mic
17,6 lan (chiét khdu 25% so v&i binh quan 2 ndm), day c6 thé 1a lwa chon phi hop trong béi
canh thi trudng wu tién cac doanh nghiép bi dinh gia thap nhwng c6 trién vong phuc hdi hoat
déng kinh doanh.

Backlog CNTT toan cau tang 17% so voi cung ky trong 11T25, giam nhe so v&i 10T25 nhwng
van duy tri xu hwéng phuc hdi, qua dé cting cb niém tin vao trién vong tich cwc hon trong ndm
2026. Chung t6i cho rdng mang kinh doanh cét I8i ciia FPT dang bwdc vao diém dao chiéu
sau nlra dau nam day thach thirc.P/E hién tai & mirc 18,3 lan, mang lai dw dia tang gia dang
ké trong khi rdi ro gidm gia & mdc han ché. Ching t6i duy tri quan diém tich cwc dai han dbi
véi trién vong ctia nganh CNTT.
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THI TRUONG CHUNG KHOAN TRONG NU'OC Iy MBS

Lai suat

= Trong tuan 5/1 - 9/1, NHNN déo chiéu sang hut rong véi quy mé twong ddi Ion, dat 40.1 nghin ty dong. Cu thé, c6 48.7 nghin ty dong tring thau trén kénh OMO voi
ky han tir 7 - 91 ngay va lai suat 4.5%. Cung voi do, khoi lwong dao han trén kénh cho vay cam co giay to co gia trong ky dat gan 88.8 nghin ty dong. Qua do, khoi
lwgng Ivu hanh trén kénh OMO giam xudng 345.1 nghin ty dong.

= Sau khi tang vot vao tuan cudi nam, Iai suat lién ngan hang trong tuan qua ha nhiét ro rét trén hau hét cac ky han. Cu thé, Iai suat LNH ky han qua dém gidm sau tir
8.15% cudi tuan trdc xuong 3.18% vao cudi tuan nay(-5.0 diém phan trém). Cac ky han 1 tuan - 1 thang cling ghi nhan xu huéng tvong tw, lan luot giam 4.9 va
2.5 diém phan tram, dao déng quanh 4.08% - 6.1%. Trong khi dé, ky han 6 thang di ngang, duy tri & mic 7.7%.

Lai suat lién ngan hang Thi trwdng mé
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Thi trwéng ngoai hoi va trai phiéu

Tuan qua, chi s DXY tang 0.7%, Ién mirc cao nhét trong mét thang tai 99.13. Bao céo viéc 1am cla My cho thdy birc tranh trai chiéu khi sé viéc lam phi ndng nghiép
chi tang 50,000 trong thang 12 (thdp hon dw bao 70,000), trong khi ty 1& that nghiép gidm t& 4.6% xudng 4.4%. Dién bién nay hd tro ky vong Fed sé than trong hon
trong 16 trinh cat gidm I4i suat. Theo céng cu CME FedWatch, thj trwéng hién dang dinh gia khoang 95.6% kha nang Fed sé gir nguyén lai suat trong cudc hop vao
cudi thang nay. Trong nuéc, ty gia USD/VND lién NH gidm 0.12% so v&i cudi tudn trwde, vé mire 26,266 VND/USD. Ngwoc lai, ty gia trung tam tang nhe 6 déng so
v&i cudi tuadn trudc [én mire 25,127 VND/USD. Trong khi d6, ty gia trén thi tredng tw do tdng trong nhirng ngay dau tuan rdi giam dan, két tuan tai 26,790 VND/USD.

Ty gia USD/VND
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va Igi suat TPCP My 10N
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Nguén: Bloomberg, MBS Research

Loi suat TPCP
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Kinh té vi mé trong nwéc

+ Tbéng san pham trong nwéc (GDP) quy IV/2025 wéc tinh ting 8.46% svck, va ca nam 2025 ting 8.02% svck, thudc nhém dan dau thé gidi. Trong do, khu vire néng, 1am nghiép va thiy san téng
3.78%; khu viwrc cong nghiép va xay dwng tang 8.95%; khu virc dich vu téang 8.62%. Quy mé GDP nam 2025 wédc dat 514 ty USD, vwon Ién vi tri the 32 thé gioi.

+  Trong ndm 2025, kim ngach xuéat khau hang héa so bd dat 475.04 ty USD, tang 17% svck. Téc dd ting trwdng clia xuét khdu bt tdc manh mé trong 1272025 gitp chi s6 san xuét cong nghiép (IIP)
tang 9.2% svck. Bén canh d6, chi s6 PMI ciing duy tri trén nguéng 50 diém ké tir thang 7, va két ndm & murc 53 diém nhe san lwong va don hang méi ting manh cuing niém tin kinh doanh téng cao.

« Lay ké 1272025, tbng mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 9.2% svck, néu loai tir yéu tb gia ting 6.7% svck.

Kim ngach xuat khau hang h6a nam qua cac

Tang trwéng GDP theo tirng nhém nganh . , Chi so PMI san xuat va IIP cua Viét Nam
thang (Ty USD)
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Dién bién cac chi s6 chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine

Vn-Index
VN30
VN100

Vn Midcap
VN Smallcap

Brent QOil
Crude Oil WTI
Gold

Dollar Index

Last 1 Week
1,034.87 1.5%
49,504.07 2.3%
6,966.28 1.6%
609.66 2.3%
51,939.89 3.2%
4,586.32 6.4%
4,120.43 3.8%
26,231.79 -0.4%
30,360.55 3.4%
25,683.30 -2.5%
4,744.66 1.9%
1,686.54 1.0%
8,936.75 2.2%
1,254.09 -0.4%
6,348.14 3.5%
1,867.90 4.7%
2,066.21 1.8%
1,944.22 1.4%
2,175.65 -1.9%
1,455.18 -1.4%
63.34 4.3%
59.12 3.1%
4,500.90 4.0%
98.89 0.8%

1 Month

1.9%
1.6%
1.0%
4.9%
3.6%

11.6%

6.4%
2.8%
8.3%
-0.8%
5.0%
3.8%
3.7%
0.0%
6.0%

10.0%

7.4%
6.4%
-2.8%
-3.7%

3.4%
2.9%
4.4%
0.6%

YTD 1 Year
2.0% 24.1%
3.0% 18.0%
1.8% 19.6%
2.9% 19.2%
3.2% 32.5%
8.8% 82.3%
3.8% 30.0%
2.4% 37.6%
4.8% 31.9%
-1.7% 9.6%
2.1% 24.8%
0.4% 5.3%
3.4% 26.1%
-0.4% -8.3%
4.9% -2.3%
4.7% 51.8%
1.8% 59.8%
1.4% 52.4%
-1.9% 20.0%
-1.4% 4.6%
4.1% -20.6%
3.0% -22.0%
2.6% 67.3%
0.9% -9.7%

Nguén: Update 10/01/2026, Investing, MBS Research

Hiéu suat clia cac nhém tai san
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Hiéu suat cua cac hang héa (theo tuan va theo thang)
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Chi s6 Vn-Index dat mirc cao lich str ngay trong tuan dau tién nam 2026, thanh khoan tang hon 41% so vé&i 2 thang cudi nam ngoai

Chi sb Vn-Index kh&i dau thuan loi tudn dau ndm méi sau khi bit pha qua ngwéng 1.800 diém, tai thdi diém dat mirc cao nhét chi s6 nay tham chi tiém can vang 1.900
diém. Chét tuan, Vn-Index dirng & 1.867,9 diém, tang +83,4 diém (+4,7%), day ciing 1a dinh cao méi cta chi sb nay (theo gia déng ctra). Mirc tdng cua thj trwéng tuan
vira qua co sy dong gop +38 diém tlr nhdm cd phiéu ngan hang nha nwéc (VCB, BID, CTG). Nhém cb phiéu Bluechips (VN30) tdng + 1,75% trong khi nhém Midcap va
Smallcap nguoc dong thi trwdng gidm 1an lwot -1,87% va -1,41%.

B0 rong thi trwong cho thay mire téng chi yéu tap trung & nhom: Viettel (+27,7%), Dau khi (+27,3%), BDS KCN (+13,3%), ... trong khi nhém cb phiéu ngwoc dong thi
trwdng gom: BDS dan cuv (-8,1%), Dau tw cong (-3,6%), Chirng khoan (-1,6%).

Thanh khoan toan thj trvong tuan vira qua dat 36.088 ty dong, tdng +51% so voi tuan cudi ndm ngoai, trong do thanh khoan khép 1énh cling vot +71% Ién nguwéng
32.870 ty dong. So v&i 2 thang cudi nam 2025, thanh khoan tuan dau nam 2026 tang +41%. Nam 2025 binh quan dat 28.890 ty dong/phién, tang +37% so v&i nam
2024.
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Nguoén: FinX, MBS Research
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Top c6 phiéu anh hwéng dén chi sé VN-Index
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Nguén: MBS Research
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Khéi ngoai mua rong +492 ty dong, day ciing la tudn mua rong thir 4 lién tiép (tdbng cong +3.826 ty dong)
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Country Date Daily WTD MTD QTD YTD 12M

Asia (11)

China 30-Sep-25 20,370 68,829 96,225 53,539
India 7-Jan-26 -205 -125 -391 -391 -391 -18,616
Indonesia 8-Jan-26 56 106 170 170 170 -744
Japan 2-Jan-26 796 796 796 796 46,961
Malaysia 8-Jan-26 -14 -37 -94 -94 -94  -5,199
Philippines 8-Jan-26 5 31 44 38 38 -830
S. Korea 9-Jan-26 -1,216 465 974 971 974  -3,915
Sri Lanka 8-Jan-26 -5.4 -5.2 -5 -5 -5 -134
Taiwan 8-Jan-26 169 -621 -50 -50 -50  -9,150
Thailand 8-Jan-26 -120 -100 -100 -100 -100  -3,377
Vietnam 8-Jan-26 18 -7 -7 -7 -7 -4,727

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

Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND) Top c6 phiéu dwoc tw doanh rong trén san HOSE tuan vira qua (Ty VND)
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Dién bién mua/ban réng va hiéu suat & cac quy ETF

Fund Assets  NAV NAV MTD YTD 1Yr 1W Flow 1M Flow 3MFlow YTD Flow 1Y Flow
(MUSD) Currency Return Return Return (M USD) (MUSD) (MUSD) (MUSD) (M USD)
Fubon FTSE Vietnam ETF 476.3 TWD 19.0 0.1% 1.9% 1.9% -8.04 -18.77 -53.54 -8.04 -365.83
KIM KINDEX Vietnam VN30 ETF Synth 235.0 KRW 32,779.4 1.8% 1.8% 1.8% 0.00 -55.97 -55.97 0.00 -9.96
Premia Vietham ETF 6.8 HKD 101.3 -0.4% 3.1% 3.1% 0.00 0.00 -0.66 0.00 -9.13
CSOP FTSE Vietnam 30 ETF 5.3 VND 33,679.0 1.8% 6.8% 6.8% 0.00 0.00 0.35 0.00 0.35
DCVFMVN Mid Cap ETF 13.0 VND 13,732.7 2.8% 11.2% 11.2% 0.00 0.00 -1.06 0.00 -3.02
KIM Growth VN30 ETF 100.8 VND 13,872.6 6.9% 3.0% 3.0% 0.00 0.00 -2.10 0.00 -4.06
KIM Growth VNFINSELECT ETF 10.7 VND 17,391.0 1.4% 3.1% 3.1% 0.00 -0.33 -0.33 0.00 -4.89
KIM Growth VN DIAMOND ETF 3.0 VND 14,332.1 1.3% 0.9% 0.9% 0.00 0.00 0.00 0.00 -1.61
MAFN VN30 ETF 35.5 VND 25,368.2 2.0% 2.1% 2.1% -0.29 -0.74 -1.09 -0.29 -7.45
MAFM VNDIAMOND ETF 11.7 VND 16,553.9 1.4% 2.0% 2.0% 0.00 -1.24 -1.43 0.00 -3.54
SSIAM VN30 ETF 9.1 VND 26,096.6 1.8% 2.6% 2.6% 0.00 0.19 0.64 0.00 -0.57
SSIAM VNX50 ETF 6.2 VND 30,581.0 0.6% 0.9% 0.9% 0.00 0.33 0.33 0.00 -0.90
SSIAM VNFIN LEAD ETF 21.0 VND 30,807.1 2.3% 1.4% 1.4% 0.00 1.12 1.46 0.00 -3.18
DCVFMVN Diamond ETF 531.6 VND 39,375.0 0.4% 0.8% 0.8% 2.64 7.84 13.61 2.64 -26.41
Global X MSCI Vietnam ETF 29.0 uUsD 25.5 1.3% 4.3% 4.3% 0.00 1.40 3.09 0.00 8.33
CGS Fullgoal Vietnam 30 Sector Cap ETF 12.3 uUsD 1.4 1.2% 2.5% 2.5% 0.29 0.29 0.29 0.29 -13.58
VanEck Vietham ETF 642.1 USD 194 1.4% 2.5% 2.5% 27.00 38.98 45.97 27.00 -2.19
Xtrackers Vietnam Swap UCITS ETF 386.7 EUR 36.6 3.0% 6.2% 6.2% 0.00 -1.00 -5.56 0.00 -34.57

KraneShares Dragon Capital Vietnam

Growth Index ETE 7.5 uSsSD 25.0 0.00 3.61 7.35 0.00 7.35
DCVFMVN30 ETF Fund 259.9 VND 37,005.1 -0.57 -1.58 7.43 -0.57 -103.68
2,803.4 21.04 -25.88 -41.21 21.04 -578.55

Nguén: Bloomberg, MBS Research 17
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan trwérc)

01/09/2026 12/31/2025 12/26/2025 12/19/2025 12/12/2025

Dau khi 124.8% 22.3% 13.6% 53.1% -3.7%
Ngan hang 102.2% -8.1% 61.2% -17.8%  -15.6%
Chirng khoan 116.5% -51.7% 21.3% 25%  -15.1%
B4t dong san 70.2% -17.3% 4.2% -6.8% 0.5%
Dét may 122.3% 4.6%  -10.7% -7.5% -11.0%
Ban Ié 27.2% -27.5% 55.8% -14.9%  -23.3%
Vingroup 33.3% -17.1% 79.8% -21.2% 43.2%
Xay dwng & VLXD 76.7% -51.5% 76.3% -15.3% 15.4%
Thwe phadm 47.5% -19.1% 1.5% -25.2%  -27.5%
Thay san 14.7% 7.9% 20.3% -36.7% -11.3%
Logistics 64.5% -18.9% 47.0% -57.2% 2.1%
Dwoc pham -2.1% -10.5% 45.5% 48%  -48.5%
San xuét & PP Dién 161.6% 11.5% 24.5% -23.8%  -18.3%
Dau tv cong 36.5% -33.2% 19.9% -24.2% 28.3%
Hoéa chét -5.4% -6.7% -30.8%  219.4% 1.4%
Cao su tw nhién 132.4% 101.5% 27.7% -42.6% -24.3%
Bao hiém 76.1% 40.2% 69.6% -48.5% 56.0%
O t6 va phu tung 74.5% 2.2% -1.0% -5.2% -5.7%
Dich vu 51.9% -22.3% 27.0% -14.2%  -17.9%
BDS KCN 126.8% 59.0% 6.6% -31.8% -0.9%
Viettel 433.2% -14.4% -2.1% -20.0% 6.7%
Du lich 6.7% 28.1% 6.2% -1.0%  -46.2%
Céng nghé 40.1% 4.6% 12.6% -20.8% 8.9%
Puong -24.5% 62.8% -0.3% -3.4%  -24.6%

Nguén: MBS Research

Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
01/09/2026 12/31/2025 12/26/2025 12/19/2025 12/12/2025

Dau khi 7.8%
Ngan hang 31.0%
Churng khoan 12.3%
B4t dong san 9.1%
Dét may 0.4%
Ban 1é 3.3%
Vingroup 11.8%
Xay dwng & VLXD 4.4%
Thwe phdm 2.9%
Thay san 0.3%
Logistics 1.2%
Dwoc phadm 0.2%
Séan xuat & PP Dién 2.2%
DPau tv cong 1.0%
Hoa chét 2.3%
Cao su tw nhién 0.3%
Bao hiém 0.5%
O t6 va phu tung 0.2%
Dich vu 2.3%
BDS KCN 2.1%
Viettel 1.3%
Du lich 0.0%
Céng nghé 2.9%
Duwong 0.1%

6.2%
27.1%
10.1%

9.4%

0.3%

4.6%
15.7%

4.4%

3.5%

0.4%

1.3%

0.3%

1.5%

1.2%

4.4%

0.2%

0.5%

0.2%

2.6%

1.6%

0.4%

0.0%

3.6%

0.2%

4.0%
23.6%
16.7%

9.1%

0.3%

5.1%
15.1%

7.3%

3.5%

0.3%

1.3%

0.3%

1.1%

1.5%

3.7%

0.1%

0.3%

0.2%

2.7%

0.8%

0.4%

0.0%

2.8%

0.1%

4.7%
19.5%
18.3%
11.6%

0.4%

4.3%
11.2%

5.5%

4.5%

0.3%

1.2%

0.2%

1.1%

1.6%

7.2%

0.1%

0.2%

0.2%

2.8%

1.0%

0.5%

0.0%

3.3%

0.1%
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Chi s6 Vn-Index vwrot ngwéng 1.800 diém gan 5% nhwng mét sé6 nhém coé phiéu khéng dwoc hwéng loi, trong d6 cé: Chirng khoan, Bat dong san dan cw, Dau
tw céng, Xay dwng va VLXD

30% 27.7% 2739,

5%
20%
1506 13.3%
11.5%
10% P
6.3% 6.3% 6.2%

5.0% | 4.7%

5%
0,

I I 16%  1.4% (g 0.2%

0% ] - - _

— —_ - - I
-03% -0 70
0.3% -0.3% _ggo -1.3% _1 4%

-5% -3.2%
-5. 2% -5. 2%
-7.2%
-10%
-11.7%
-15%
T = c c > o > X : ) = c < (o) c c
[ < 5 5 @ 2 @ © = > 0 2 S 5 P 2 D = 2 g e 5 S Z b
ko) = c © A e o il o) = = n c O = Q o) n
Q > N4 c < = n] = < c c 7] < [§] = o I o = <
> T < = o Q. = ‘S a © = > 3 S 5 = £ rof o
) & = S o < £ a < oy S} O Ne) £ 2 @ o = O 5
a) ~(0 = «0 o (| c 3 o T % ~ (%] =] (@) 5 O
) - > > > e} = o S c 2 S
® zZ o3 O ] (0 c «(0 35 [ ]
& [m)] > . Q = 8
® > Q s O
X
O c O <%‘
- ' X

Nguén: MBS Research .
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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

ix os % giam tw ‘2 . - .
(1) 1) 0,
wck  Giadong d/i"n%"‘m;: dinh (Vn- 1Tudn 1Thang K& tir diu % é”,'amt”’ g,g;f"\‘,t“’ 1 Tul 1 K& tiv
cira (09/01) A Index (%) (%) nam (%) in Tl (e A ITET meoe P e
(52 tuan) ~1.800 nam (52 Index (%)
.800) A (%) (%)
tuan) ~1.800)
VNINDEX 1868 1.1 1.1 4.7 6.9 4.7
EiB 01 30 993 0.0 e 0.0 VNINDEX 1868 1.1 11 47 69 4.7

VAB 10.30 -16.6 1.0 5.1 1.0 16 STB -10.7 6.7  -10.7
NVB 13.60 -29.2 -18.1 0.0 -2.2 0.0 17 NAB 25 28 o5
VIB 17.95 -27.6 -12.9 11 11 11 . SHEB 09 00 09
VPB 28.25 27.4 185 1.4 17 1.4

19 SGB 00 -0.8 0.0
SSB 17.35 27.1 -10.8 0.6 0.3 0.6
BVB 13.10 -26.0 -10.9 0.8 15 0.8 20 KLB 1.8 1.8 0.0
LPB 41.20 24.7 -24.3 1.4 -6.4 1.4 21 TCB 36.65 -12.74 -12.74 5.0 8.4 5.0
OCB 11.80 -23.4 -14.2 -1.3 -3.7 13 - MBB 27.30 7.46 -1.80 79 105 7.9
BAB 12.70 : - 4.1 o 4.1 )3 HDB 27.90 -6.06 606 6.1 14.9 6.1
MSB 12.50 . 0.8 23 0.8

o VCB 68.00 -3.06 000 183 172 18.3
VBB 10.40 -19.4 -19.4 0.0 2.0 0.0
ra 1760 - i1 - - ABB 15.80 2.47 247  -1.9 1.9 1.9
ACB 24 55 53 19 53 - CTG 024 140 177 14.0
PGB 12.60 -16.6 -16.6 16 0.8 16 57 BID 000 184 230 18.4

Nguén: MBS Research 20
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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

Gia dong
MCK ctra
(09/01)
VNINDEX 1868
VIX
SHS
MBS .
CTS 32.10
BSI 39.95
TCI 9.30
VCI 33.55
BVS 30.30
FTS 32.30
VND 19.30
TVS 14.60
HCM 22.60
ORS 13.00
SSl 30.35
APG 10.35
AGR 16.60
ABW 11.30

% giam tw
dinh 1 nam

(52 tuan)

-1.1

-31.5
-31.5
-31.4
-31.2
-31.0
-31.0
-29.4
-26.0
-25.7
-23.5
-23.1
-23.1

Nguén: MBS Research

% giam tw
dinh (Vn-
Index
~1.800)

-1.1

-31.3
-14.4
-21.9
-24.6
-18.1
-11.5
-21.4
-12.9
-19.4
-20.3
-23.1
-13.8

1 Tuan 1Thang Ké tir dau

(%)

4.7
-4.9
-8.7

0.8
-3.2

6.3
-5.0
-3.6

4.1
-2.0
-0.8
-1.4

0.9
-1.1

0.3
-1.0

3.1
-5.0

(%)

6.9
-8.9
-11.3
-6.4
-8.3
2.8
el
-0.2
-1.0
11
3.8
2.0
-1.3
-4.8
5.6
-2.4
10.7
3.7

nam (%)

4.7
-4.9
-8.7

0.8
=3.2

6.3
-5.0
-3.6

4.1
-2.0
-0.8
-1.4

0.9
-1.1

0.3
-1.0

3.1
-5.0

© 00 N o O~ WODN P

L e =
N~ o oM W N PO

VNINDEX

L14
HDC
CEO

Cll
DXG
AGG
PDR
TCH

DIG
NLG
NVL
SJS
HDG

1JC
KDH

NTL

TAL

(09/01)

% giam tr % giam tw

dinh1 dinh (Vn- 1 Tuan 1 UL,
ndm (52 Index (%) '0ang daunam
tuan)  ~1.800) & &)
1868 1.1 -1.1 4.7 6.9 4.7
26.40 8.3 -13.7 -8.3
20.65 9.0 -184 -9.0
18.40 128 -255 -12.8
18.35 -41.5 -415 -12.2 -30.6 -12.2
15.50 -36.7 340 94 -14.1 9.4
14.00 -36.7 259 -18 -76 -1.8
17.25 -36.6 -36.1  -82 -21.1 -8.2
15.95 -36.3 -36.3 -12.8 -20.7 -12.8
16.00 -36.3 -36.3 45 -19.2 -4.5
29.15 -36.2 274  -43 -17.3 -4.3
12.55 -35.0 -26.0 6.0 -13.2 -6.0
57.20 -32.6 -198 74 -26 7.4
26.30 -27.8 278 -3.7 -148 -3.7
10.80 -26.3 -23.1 05 -115 0.5
28.60 -24.9 215 92 -141 9.2
17.85 2.7 5.5 2.7
48.65 57 87 5.7
21
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Hiéu suat cac nhom cé phiéu (1 tuan, 1 thang va tlr ddu nam)

Hiéu suét sinh I&i ciia cac nhém cé phiéu (1 tudn)

Viettel
DAu khi
BDS KCN
Bao hiém
Dét may

Cao su tw nhién

YA
I 0 7 . 3%,

I 13.3%
I 11.5%
I 3.5%
I 3.1%

Ngéan hang I 7.9%
San xuét & PP Dién — 6.3%
Vingroup I 6.2%
Dich vu I 6.1%
P Vndndex | — 47 0 '
STt Logistics | mmigwm 0T
Cong nghé M 1.6%
Duwoc phdm 1 0.6%
Hoéa chat | 0.2%
O t6 va phu tung -0.3% |
Thay san -0.3% 1
Xay dwng & VLXD -0.7% 1
Ban lé -0.8% N
Thwc phadm -1.2% W
Puong -1.4% ®
Chirng khoan -1.6% M
Dulich = -3.2%
Dautwcong  -3.6% N

B4t dong saf- 1% m—

-10% -5%

Nguoén: MBS Research

0% 5% 10% 15%

20%

25%

30%

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

I 41.1%

Dau tw cong '-8.3% M
Hoéa chat -10.5% M
B4t dong sa 6.5

-20% -10%

0% 10% 20% 30% 40%

D&u khi
Viettel I 27.6%
Vingroup I 15.1%
BDS KCN I 12.1%
Bao hiém m— 11.8%
Du lich  11.5%
Ngan hang m 10.3%
Cao su tw nhién I 8.9%
 Sénxuat&PPDien ____ _ ___ B S
______ vodndex | mmm 69% . _______
Dét may m 5.0%
Logistics  4.2%
Ban 1é | 32%
Duoc phdm m 25%
BPuong 1 1.1%
Dich vu 1 0.7%
Coéng nghé 1 0.6%
Xay dwng & VLXD -0.8% 1
Chirng khoan -1.2% 1
O t6 va phu ting -1.5% 1
Thwe phdm -1.6% 1
Thay san -1.9% 1

50%

Hiéu suét sinh I&i ctia cac nhém cb phiéu (2025)

Vingroup _425'1%
""" Vnindex  mmdoow T
""" Puong  mm 375%

Chirng khoan B 33.4%
Ban 1é m 27.4%
Béo hiém m 23.9%
Dau tw cong W 23.5%
Ngan hang H 22.3%
B4t dong san m 19.9%
Cao su tw nhién B 15.8%
Xay dwng & VLXD B 15.4%
Thwe pham B 11.9%
Dau khi 1 10.7%
San xuét & PP Dién 1 8.3%
Logistics I 3.1%
Thay san 1.3%
O t6 va phu tiing 1.1%
Duoc phdm -0.3%
BDS KCN 5.7% 1
Dich vu -6.5% 1
Du lich -9.0% 1
Héa chat = -18.1% m
Dét may -19.1% =
Viettel ~ -22.7% M
Céng nghé ' -25.9% m
-150% 0% 150% 300% 450%
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan 50 phién I&n nhat thj trwong

Thanh
1Tudn 1Thang Kétwrdau khoan binh

Gia déong 2 . 2 on gk Thanh khoan
MCK clra

(R E 1 Thang Ke ttr dau
(%) (%) nam (%)

Gia dong
clra
(09/01)

binh quan

(09/01) (Ty VND) (%) (%) nidm (%)  quan (Ty

VND)

VNINDEX ~ 1867.90
16 MsN 7650 0.7 0.7 0.7 406
1 SHB 16.50 0.9 0.0 0.9 1,083
17 TCB 36.65 5.0 8.4 5.0 390
5 VIX 21.40 4.9 8.9 4.9 1,039
1g SHS 1880  -87  -11.3 8.7 359
3 ss| 30.35 0.3 5.6 0.3 823
1o VRE 35.00 4.0 354
4  HPG 26.20 0.8 0.8 0.8 790
CTG 40.75 14.0 335
s VIC 176.00 3.8 10.0 3.8 763 20
,1 DGC 62.70 8.5 334
6  VHM 140.00 12.9 30.2 12.9 673
-~ o7 40 L 0e L - sy CEO 1840  -128 255 12.8 328
7 . . . .
8 MBB 27.30 7.9 10.5 7.9 607 23 Ve 3355 36 02 36 317
g  STB 51.80  -10.7 6.7 -10.7 560 24 VND 1930 . 3.8 0.8 291
10 MWG 86.00 i 2.4 2.7 521 25 VNM 61.00 U R U 273
11 VPB 28.25 1.4 1.7 1.4 505 26 VCB 68.00 18.3 17.2 18.3 267
12 HDB 27.90 6.1 14.9 -6.1 484 27 PVD 29.50 4.1 20.7 4.1 259
13 GEX 39.25 -10.0 -8.5 -10.0 473 2g  HAG 16.60 -5.4 -7.8 -5.4 258
4 Cl 1835 -122] 806 122 419 .9 DXG 1550  -9.4 141 9.4 256
15 Vi 198.70 4.9 0.7 4.9 419 30 ACB 24.55 2.3 1.9 2.3 229
23

Nguén: MBS Research



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

Trong ngan han, viing can ky thuat déi véi chi sé Vn-Index & khu vwe 1.900 +/- 30 diém, hé tror khu vwe 1.830 - 1.850 diém

ChisO VNINDEX - 1D = 01863.21 H1880.16 L1853.16 C1867.90 +12.34 (+0.67%) 1925.00
4 1900.00

Volume - Khéilweng 1.2188 e = = — . —————

..MA Cross - Gép dwéng trung binh trirot giao et 50100 TT0T 1T TBBB B B ... oo oo oo oo oo e eee e e ee oo e eeeee oo et eeeeeeeeeeeeseee oo L

A !

1550.00

{/ﬂ , ZI
I {///
)//, _ 5I

> 1475.00

i BEs 1450.00
'I'l/ /// 1425.00

ng Tam 12 21 Thang 9 12 Thang 10 10 21 Thang 11 12 Théng M hai 10 19 2026 14 (=)

24
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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 phong (1an) trong vong 5 ndm qua cta thi triwéng méi néi (Emering)
18
16.7
' 18 17.5
16 ) 17 16-5

14

12

10

AN AN AN AN (42) (42) (42) (40 < < <t <t Lo Lo Lo Ko] (o]
N & & & & & & & & & d d § QO S 8 8 8 8 8 8 8 I3 3 & 8 & & 8
O O O O O O O O O O O O O o O o o O O O O O b b O O O b o o o o o o
AN AN AN N [\ [\ AN N AN AN AN AN N AN N AN AN N N N N N N N e\ N N N N N (o] N N N
~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ -~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
[ Ao e Al e Rl e el Rl R A e Ml S S e g © © 9 9 O YV Y Y Y Y Vv YV Vv Y Y Y ©
“ & ~ S d <& ~N O &9 & ~ 6 49 9 ~ O 0« 4  ~ © 4 < ~ O 4 & ~ O 494 & ~ O 0o
— — — — — —i — —
—P/E Forward (VN) = = ~Trung binh ——P/E Forward (EM) - = =Trung binh
i +1*Po |é 2 i + 2* PO |é A . PPN 2 . PN 2
Trung binh + 1* B l1éch chuan Trung binh + 2* B 1éch chuan Trung binh + 1* D léch chuan Trung binh + 2* D3 léch chudn
Nguén: Bloomberg, MBS Research Nguédn: Bloomberg, MBS Research
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Nhan dinh thj trieéong: O Viét Nam, hiéu trng thang Giéng ton tai nhwng khéng manh mé va 6n dinh nhw & cac thj trwéng phat trién. Thay vao dé, "hiéu trng

Tét Nguyén Pan" thwong ndi bat hon

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 phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi md — Chién lworc thj trwong Ngéan hang — Dich vu tai chinh
Nghiém Phu Cuong Dinh Céng Luyén

Ngé Quéc Hung Pham Thi Thanh Huong

Dinh Ha Anh

Bat dong san — VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Cdong nghiép — Nang lwong
Nguyén Ha Pure Tung
Mai Duy Anh

Ban lé - Tiéu dung
Nguyén Quynh Ly
Logistics - Vat liéu co’ ban

V6 Dire Anh
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