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Phu Hung

SECURITIES C

Trong thang 12, cac cudc hop chinh sach tién té cia 3 NHTW I6n gém Fed, ECB va BOJ ghi
nhan sy phan héa ré nét trong dinh hudng diéu hanh lai suat. Cu thé, Fed tiép tuc chu ky
giam lai suat, trong khi ECB nhiéu kha nang duy tri murc lai suat hién tai dé theo doi thém
dién bién lam phat tai khu vuc. Trai lai, BOJ dugc ky vong sé tiép tuc 16 trinh ting lai suat,
danh dau budc di that chat dan chinh sach sau théi gian dai duy tri 1ap trudng siéu néi long.

PHAN KY TRONG CHiNH SACH LAI SUAT

M6t tin hiéu khéc theo ching t6i ciling dang chi y la dién bién cuta loi suat Trai phiéu Chinh
phu (TPCP). Thuc té trén pham vi toan cau, xu huéng chu dao cuta lgi suat trai phiéu van Ia
di Ién, phan nao phan anh ky vong vé lai suat duy tri & mirc cao va ap luc lam phat chua thyuc
sy duogc giai toéa. Tuy nhién, nhém céc nudc BRICS lai ghi nhan dién bién trai chiéu...
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SECURITIES C

Hau hét cac dong tién déu tang gia so véi USD trong nam 2025 - dung véi “kich ban” ma
chinh quyén Trump mong muén vé mot dong USD yéu.

Bién dong cua cac dong tién so véi USD trong nam 2024 & 2025
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Ngubén: Bloomberg, PHS téng hop
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PHAN KY TRONG CHiNH SACH LAI SUAT

- Trong hai thang gan day, chi s6 USD-Index ghi nhan murc d6 bién dong dang ké, dac
biét khi tiém can ngudng tdm ly quan trong quanh méc 100. Hién tai, chi s6 nay da ha
nhiét phan nao trong bdi canh thi truong gia tang ky vong vé kha nang Cuc Dy trir Lién

bang M§ (Fed) sé tién hanh cat giam 13i suat trong cudc hop thang 12.

- Tuy nhién, ching t6i cho rang can duy tri quan diém than trong trudc céc phat biéu tiép
theo cta Chu tich Powell, cling nhu néi dung dotplot va cac du béo kinh té€ dugc Fed
cong bé, do rui ro vé théng diép thién hudng “diéu hau” van hién hiru. Chang téi cho rang
Powell va céc thanh vién FOMC van con lo ngai vé ap luc lam phat dai déng va ton tai

nhirng quan diém mang tinh phan ky trong néi bo.

- Bén canh do, trong khi phan I6n dong tién cta cac nén kinh té khac da tang gia so véi
USD, INR va VND lai suy yéu, mot phan cho thay tac dong cutia céc bién phap thué déi ing

[én trién vong tang trudng va dong von cla cac qudc gia nay.

- Déang cha y, du noi té cia nhiéu nudc 1én gia so véi dong bac xanh, hoat déng xuat khau
toan cau van lién tiép ghi nhan nhirng con s6 ky luc, trong khi mirc thdm hut cén cén
thuwong mai ciia My chua cé sy cai thién ro rét. S6 liéu thang 8/2025 cho thay trong
nhém d6i tac thuwong mai I6n, tham hut véi Trung Qudc tham chi gia tang nhe, gan nhu
khong ddi vai Mexico, trong khi khoang céach tham hut vai Viét Nam, Dai Loan va Lién

minh chau Au lai ¢ xu huéng thu hep. -
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Phu Hung

SECURITIES C

D liéu tai ngay 07/11/2025

Thi truong hang héa

Gia vang Dau WTI Dau Brent
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o
SECURITIES D

Lich Kinh té — Thang 12/2025

Thoi gian

1/12/2025

2/12/2025
6/12/2025

10/12/2025

16/12/2025

17/12/2025

18/12/2025

19/12/2025

' 31/12/2025

Su kién

MY - Chi s6 PMI San Xu4t cta ISM thang 11

Trung Quéc - PMI San Xu4t thang 11

Viét Nam - PMI San Xuat thang 11

EU - S0 liéu lam phat

Viét Nam — B&o cdo tinh hinh kinh t& - xa hoi
thang 11 va 11 thang dau ndm 2025

Trung Quéc — S0 liéu lam phat
MY - Fed ra quyét dinh |&i suat
MY - S6 liéu that nghiép

EU - Chi s0 gid tiéu dung (CPI) thang 11

Viét Nam — bdo han VN30F2512

EU — ECB hop chinh séach lai suat
Nhat - BOJ hop chinh séch i suat

My - FOMC minutes

49.3 (+1.23% so V@i
thang 11)

50.9 (+0.59% so véi
thang 11)

Est. 0.5% (+0.3% so
véi thang 11)

Est. 3.75% (-0.25%)

Est. Gilr nguyén

Est. Tang 0.25%
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A gk g
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Tong két

Céc théng tin vé ké hoach hoa binh cho Ukraine xuat hién day déc trong thang 11, vdi vai
tro dan dat tir phia My, dang phan nao cho thay xung dot Nga — Ukraine kéo dai hon ba
nam qua co thé dang tién dan téi giai doan cudi, du cac diéu khoan hoa binh chi tiét van
can thém thai gian d€ dam phan va chét lai. Bén canh yéu t6 dia chinh tri, viéc Nga c6 kha
nang quay trd lai vii dai kinh t& qudc té sau khi cac |énh cdm van va han ché dan dugc thao
g la bién s6 quan trong, c6 thé tao ra nhirng xao tron dang ké trén nhiéu thi trudng, dac

biét |a thi truong hang héa.

d chiéu nguac lai, ndi tai kinh t& M§ dang boc 16 khong it thach thire khi ty 1& that nghiép
tang 1én 4,4% trong thang 9, tién gan mirc cao nhat ké tir thang 10/2021, trong bdi canh
lam phat ha nhiét nhung thadm hut ngan sach va ganh nang no céng tiép tuc gia tang, dat

Fed vao thé kho trong viéc hoach dinh chinh sach |3i suat.

Nam 2025 gan khép lai véi viéc vang trd thanh tai san cé mic lgi suat vuot tréi (trén 60%
YTD) nh& duge hudng lgi tir cdng thang dia chinh tri, trong khi thi trudng ching khoan My
duy tri da tdng nhung da xuat hién su phan hoéa manh va cac nhip diéu chinh sau, dong

USD suy yéu va lgi suat trai phi€u chinh pha My van neo & ving cao.

Trong bai canh dé, chiing t6i du bao dong vén dau tu toan cau cé xu huéng chuyén sang
trang thai phong thu, va cac luan diém cu thé sé dugc trinh bay trong Bao cao Chién lugc
Nam 2026 cuia PHS. Trong ngan han, rui ro diéu chinh cta thi truéng cé thé gia ting néu
BOJ ti€p tuc 16 trinh nang lai suat véi giong diéu “diéu hau”, lam day lén ap luc dao ngugc
cac vi thé carry trade nhu giai doan giira nam 2024; du béi canh hién tai da khac va nha
dau tu da rat ra nhiéu bai hoc, cac phat biéu cirng ran cua Théng déc BOJ Kazuo Ueda

van c6 thé la chat xuc tac kich hoat mét nhip ban thao méi.
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SECURITIES
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TONG QUAN KINH TE V|ET NAM
Phu Hung

PMI thang 11 dat 53.8 diém - gidam so véi thang 10 nhung van cho thay hoat déng san
xuat tiép tuc duogc mé rong bat chap thién tai va li lut. Tuy nhién, gian doan nguén cung

Nganh san xuat ché bién ché tao van la déng luc chinh cta nén kinh té. Trong dé, hoat
da phan nao day chi phi dau vao lén cao, budc nhiéu doanh nghiép phai chuyén mét phan 0

: ; ddng san xuat 6 t6 tiép tuc ghi nhan mirc tang manh, theo sau la cac san pham tir cao su,
ap luc chi phi sang khach hang. nhua va trang phuc.
IIP (%YTD) & PMI [P (%YTD) PMI IIP cac cau phan (%YoY)
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Nguén: GSO, PHS téng hop

Ngudn: GSO, PHS téng hop
Hoat déng xuat nhap khau trong thang 11 ghi nhan mirc thu thu hep manh nhat trong 4
thang tré lai day mac du dang vao giai doan cao diém cudi nam. Téng kim ngach xuat,
nhap khau chi dat 77.06 ty USD, giam 5.4% MoM. Trong dé, xuat khau giam 7.1% MoM,
riéng xuat khau sang Hoa Ky giam 7.1%, sau khi giam 2.2% trong thang 10.

Kim ngach XNK hang thang (Ty USD)
40,000

Can can thuong mai thang 11 ghi nhan thang du 1.09 ty USD. Pang chu y, mirc thing du
cua khu vuc FDI c6 dau hiéu thu hep, trong khi khu vuc doanh nghiép trong nudéc lai gia
tang tham hut khi nhu cau nhap khau tang manh.

Cancan TM

m XK (Noi dia) = XK (FDI) mNK (N6idia) - NK (FDI) Khu virc kinh t& trong nuéc = Khu vuc cé van dau tu nudc ngoai ® Can can thuong mai
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Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM
Phu Hung

Su yéu di trong hoat déng xuat khau cua khu vuc FDI la yéu t6 chinh kéo da tang trudng

Tuong tu, & chiéu nhap khau, hoat déng nhap khau ciing dang cé xu hudéng yéu di bat
xuat khau chung xuéng thap trong thang 11, dac biét la & mot s6 mat hang trong yéu nhu chap cu6i nam thudng la giai doan nhu cau nhap khau thudng téang cao dé chuan bi cho
dién thoai linh kién, thiy san, rau qua va san pham tir sat thép,... hoat dong san xuat va mua sam cudi nam.

Tang trudng Xuat khau YoY Tang trudng XK —— Khu vurc trong nuée Khu vure FDI Téng trung nhép khau YoY Téng trudng NK e====Khu virc trong nuéc Khu virc FDI
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Ngubn: GSO, PHS téng hop

Ngubn: GSO, PHS téng hop
Trong 11 thang dau nam 2025, tong von FDI dang ky dat 33.69 ty USD, tang 7.4% so véi Hoat dong dang ky FDI trong linh vuc san xuat cé xu huéng cham lai trong thang 11,
cung ky, trong khi vén giai ngan dat 23.6 ty USD, ting 8.9%. Ca hai chi tiéu déu ghi nhan song ciing dugc bu dap mot phan béi dong von vao bat dong san va cac nganh khac.
murc cao nhat trong giai doan 11 thang cua 5 nam tré lai day Ngu6n vén giai ngan ciing ghi nhan su giam nhiét thang tha 2 lién tiép

Von FDI dang ky & giai ngan lily ké (Ty USD)

mV&n FDI thyc hién Dong von FDI theo thang (ty USD) FDI thyc hién ~ mTdéng FDI dang ky
40 33.69 V6n dang ky mi 10
2885 o138 V&n dang ky tang thém
30 2646 92514

8

Vén gép mua cé phan
20

6
4
23.60
" 17 10 1965 20. 252 1.68 ,
0

0
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° 11-23 05-24 11-24 05-25 11-25
Téng vén dang ky T8ng vén FDI thuc hién
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
www.phs.vn
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SECURITIES

CPI tang 0.45% MoM & 3.58% YoY do gia thuc pham tang cao tai cac tinh, thanh phé chiu
anh huong truc tiép béi mua lii sau bao. Binh quan 11 thang, CPI tang 3.29% - van duy tri
duéi mdrc muc tiéu. Du kién lam phat ca nam binh quén ciing chi quanh 3.3%.

Chi sd gia tiéu dung (CPI)

—=O=—=%MOM —O0— %YoY
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Ngubn: GSO, PHS téng hop

Trong thang 11, khach quéc té dén nudc ta dat gan 1.98 triéu lugt nguoi, ting 14.2% MoM va
tang 15.6% YoY, dang chu la lugng khach tir EU téang vot trong thang 11. Liiy ké 11 thang,
lugng khach quoc té dén Viét Nam dat 19.15 triéu luot, tang 20.9% YoY — cao ky luc tir truéc
dén nay, vuot moc 18 triéu lugt ciia nam 2019.

Khach quac té (nghin nguai) B Trung Quéc = Han Quéc = Nhat Ban = DPaiLoan =My mEU  Khac

2,000
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Nguén: GSO, PHS téng hop
www.phs.vn

TONG QUAN KINH TE VIET NAM

Nhin chung, chiing téi tin rang lam phat ca nam 2025 sé vé dich ding muc tiéu dé ra - duéi
4%. Tuy nhién, sang nam 2026, ap luc gia du kién gia tang, chiing t6i nang du bao lén quanh
murc 4%. Dau vay, su diéu tiét linh hoat cia Chinh pht van sé giup lam phat nam trong ving
kiém soat.

CPI cac ciu phan 59,
R RER
N

| u = F == 3%

i1 RN
a w"vﬁ"@r@ fﬁhﬁ’rﬁhﬁhﬁhﬁ
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® Hang an va dich vu an udng =Nha & va VLXD

Thiét bi va dé dung gia dinh Thuéc va dich vy y t€ Giao théng
u Gido duc Van hog, gidi tri va du lich Khéc

"6‘ ——

97

= May méc, giay dép va mi nén

Nguén: GSO, PHS téng hop
Tang tudng ban lé tiép tuc duy tri trén 9% trong 11 thang 2025. Bén canh sy ho trg cua
nhém du lich, ban lé trong nudc ciing téng cao trong giai doan nay do nhu cau mua sam
cla nguoi dan tang cao khi théi tiét chuyén mua va nhu cau bé sung, thay thé do dung,
trang thiét bi thiét hai do tdc dong mua lii. Mac du vay, mirc tang truéng van dang rat
cham so véi ky vong cua chiing tdi.

Téng truéng doanh s6 ban Ié (YTD) = YTD YoY (9.1%) Pigu chinh cho lam phét (6.8%)
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Nguén: GSO, PHS téng hop
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Phu Hung

SECURITIES C
NSNN van duy tri thiang du liiy ké€ nhung trong thang 11 tham hut nhe khi hoat déng chi gia
tang manh. Nhin chung, véi co cau hién tai, viéc diéu chinh cac mirc thué TNCN du kién
khdng tac déng qua nhiéu (udc chi lam giam thu 21 nghin ty déng) trong khi tac dong tich
cuc dén thu nhap kha dung va qua dé ky vong thic day sirc mua tiéu dung.

1172025 %KH %YoY 2025 Plan

Thu ngan sach nha nuéc 2,397,700 121.91% 32.58% 1,966,839
- Thué va phi 2,059,500 123.44% 36.71% 1,668,356
- Tl&r dau thé 43,700 82.14% -17.08% 53,200

- Tr xu&t nhap khau 293,000 124.68% 17.86% 235,000
Chi ngan sach nha nuéc 2,049,700 77.84% 31.33% 2,633,258
- Chi d8u tu va phét trién 553,300 63.23% 34.62% 875,027
- Chi tra 13i 92,200 83.40% 0.44% 110,547
- Chi thudng xuyén 1,398,000 89.92% 32.41% 1,554,677
Cén cén ngén sach 348,000 -666,419

Nguén: GSO, PHS téng hop

Giai ngan dau tu céng da cé su phuc héi trong ba thang lién tiép, tuy nhién van chua quay lai
nhip d6 manh mé cuta quy II. Tinh dén cu6i thang 11, tién d6 méi dat hon 63% ké& hoach nam
va nhiéu kha ning ca nam ciing chi quanh mirc 70%.

Tong chi NSNN (Ty VND)

300,000

= Chi d4u tu phat trién Chi tra 13i Chi thuong xuyén
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Nguén: GSO, PHS téng hop

www.phs.vn

TOGNG QUAN KINH TE VIET NAM

Hoat dong thu ndi dia ti€p tuc ghi nhan nhiing sé liéu tich cuc nho su héi phuc cua thi
truong bat déng san, dau tu cdng va hoat dong san xuat kinh doanh — dan dén cac khoan
thu tir dat dai, thué doanh nghiép , Ié phi,... tang theo. Trong dé, riéng cac khoan thu tir
nha, dat uéc dat 505.6 nghin ty dong, bang 172.6% du toan nam va tang 108.1% YoY

Téng thu NSNN (Ty VND)
300,000

® Thué va phi

250,000

Tir dau tho Tur XNK
200,000
150,000

100,000

01-23 04-23 07-23 10-23 01-24 0424 07-24 1024 01-25 0425 07-25 10-25

o

Ngubn: GSO, PHS téng hop

Ty gia USDVND tang va giao dich gan ty gia tran trong thang 11, qua d6 ghi nhan mic tang
gan 3.5% YTD. Ty gia chiu nhiéu ap luc tir nhu cau trong nuéc, DXY hoéi phuc va da tang tir
gia USD cho den. Ching toi van cho rang rdi ro ty gia la rat dang luu y va I1a rdi ro chinh
trong thoi gian toi.

27500
26500

25500 = m «V—“W
24500 "

23500

22500

21500
¢ ¥ ¥ ¥ ¥ ¥ ¥ T £ T F T IO OO WL 0w WL WL WD
G g a4 g g o o g g § o o o o g o o 4 g o g g o d
c Q0 = = > c = (=] Q. + > [&] c Q0 = = > c = (=] Q. Ty > [&]
T o & 2 T 5 2 3 0 R ©o0 ¢ & © &8 2 T 5 2 53 o0 L o 9
S LS < s 5 2 X »w O z40 5 0w S < s S5 2 v 9O =z Ao

TG lién ngan hang TG tran TG san

Ngubn: Refinitiv, PHS téng hop
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SECURITIES C

S0 liéu kinh té thang 11 cho thdy moét bire tranh dan xen sang — t6i. Bat chdp mua bao kéo dai gay gian
doan logistics va chubi cung (rng tai nhiéu dia phuong, san xuat céng nghiép van duy tri da héi phuc, véi
PMI ma& réng thang thir 5 lién tiép. Tin hiéu tich cuc khéng chi nam & téng thé PMI ma con xuat hién &
tang trudng san xuét lan toa tai nhiéu nhém nganh. DU thién tai phan nao lam cham lai hoat d6ng san
Xuat, quyét tdm chinh tri manh mé trong cong tac khac phuc ha tang va néi lai chudi cung (rng dugc trién
khai quyét liét da giup ngudn cung hang hoa luu théng 6n dinh trd lai. Qua do, ching téi tin rdng san xuat
c6 thé vé dich vai mirc tang trudng 10%, tiép tuc la mot tru cot tang trudng quan trong bén canh khu vuc
dich vu.

Trong nhoém diém sang, du lich tiép tuc gay an tugng manh véi gan 1.98 triéu lugt khach qudc té trong
thang 11, chi thap hon thang 1 va thang 3. Liy k& 11 thang, lugng khach qudc té dat 19.15 triéu luot, thiét
lap ky luc mdi. Dau tu cong ciing ghi nhan chuyén bién tich cuc, téng lién ti€p ba thang, du chua quay lai
téc d6 manh mé nhu quy II. Ly k& 11 thang, giai ngan dat hon 63% ké hoach — du kién ca nam chi quanh
muc 70%.

Tréi lai, birc tranh thang 11 van ghi nhan mot s6 gam mau kém tich cuc. Xuat khdu chirng lai du PMI va
don hang mdi tiép tuc tang; nguyén nhan cé thé dén tir thoi tiét cuc doan gay tac nghén van tai. Vén FDI
dang ky cham lai, dac biét trong linh vuc san xuat, song cling dugc bu dap mét phan béi dong von vao bat
dong san va cac nganh khac. Nguén von giai ngan cling ghi nhan su giam nhiét thang thir 2 lién tiép.

PHS cho riang budc vao thang 12, xuat khau cé kha nang phuc héi theo miia mua sdm cuéi nam, qua dé
hé trg san xuat duy tri quy dao tiang. Néu dién bién ding ky vong, GDP quy IV c6 thé ting trén 8%, du

dam bao tang trudng nam 2025 dat muc tiéu dé ra.

Budc sang nam 2026, Chinh pha dat tham vong tang truéng GDP & miic cao (khoang 10%), véi trong tam
la thic day doi méi sang tao, phat trién cong nghiép céng nghé cao va coi khu vuc tu nhan la déng luc
chinh ctia nén kinh té. Tuy nhién, ching t6i cho rang trong béi canh ap luc ty gia va lai suat dang gia
tang, muc tiéu nay la kha thach thirc. Ching t6i sé cap nhat cu thé hon cac du bao vi mé 2026 trong bao

cdo chién luoc sap téi.

TONG QUAN KINH TE VIET NAM

KH 2025 cua Chinh

Chi bao - 1172025 PHS 2025F
phu

GDP (%YoY)* > 8.0% 7.85% 7-8%
CPI binh quan (%YoY) 4.5-5.0% 3.29% 3.5 - 4.0%
Ty Ié that nghiép khu vuc thanh thi <4% 2.53% 3.50%
Tang trudng tin dung 16% (271/16 '15/62)3’25) 17 - 18%
Ty lé giai ngan so véi ké hoach 95% 63% 90%
Tang trudng nhap khau (YTD YoY) 18.4% 18 — 20%
Tang trudng xuat khau (YTD YoY) 16.1% 15 - 18%
Tang trudng san xuat cong nghiép (1IP) 9.3% 8-10%
Téang trudng ban lé 9.1% 8.5 - 9%
Vén giai ngan FDI (% YoY) 8.9% 8- 10%
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SECURITIES C

L&i suat huy dong binh quan ky han 12
thang (NHQD)

5.20%

SJC (triéu dong/lugng) 152-154

Ty gia USDVND

26,373 (+3.48% YTD)

VNT 10yrs bond yield 3.94% (+97 bps YTD)
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Ngubn: PHS téng hop tinh dén 07/12/2025
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TONG HOP DU’ BAO Vi MO VIET NAM

Ngay 5/12 NHNN vira thong bédo tang 1ai suat OMO lan d4u tién ké tir thang 9/2024, ndng murc |i suat tir
4% lén 4.5% va ap dung cho toan bd cac ky han trong béi canh 13i suat lién ngan hang da tidng manh gan
day lén quanh murc 7%. Chung t6i cho rang déng thai diéu chinh nay |a tat yéu khi tinh hinh ty gia khong
nhu ky vong, thém vao dé miurc 1ai suat ca & thj truong 1 18n thi truong 2 déu d3 tédng rat manh trong vai
thang qua. Su léch pha gilra huy déng va tin dung nay tao ap luc lén cac can doi vén cla cac ngan hang
thuong mai. Tlr cudi thang 11, cac ngan hang da bat dau diéu chinh tang l4i suat huy dong ré rét hon,
nhung nguén cung von trén thi trudng van chd yéu dua vao hoat dong diéu tiét thanh khoan ctiia NHNN va
Kho bac Nha nudc. Trong céc bdo cédo chién luoc gii di trude do, ching t6i cling da nhiéu Ian chi ra céc

quan ngai vé tinh trang khan ca USD 1an VND.

Song song véi viéc tang lai suat trén kénh OMO, NHNN ciing déng thai céng bo can thiép théng qua giao
dich hodn dai ngoai té (swap) bang cach mua USD spot va ban USD forward. Chiing téi cho rang day ciing
la mét dong thai ho trg thanh khoan cho hé théng khi ma s6 du OMO dang & muc rat I6n (hon 350 nghin
ty dong). Du dia ti€p can véi OMO cla cac ngan hang gan nhu can kiét. Vi vay, viéc chuyén hudng sang
can thiép théng qua swap c6 thé xem 1a mét cong cu linh hoat va hgp thoi diém, gitdp vira hé trg thanh

khoan VND vira khong anh hudng dén céc ty |é an toan vén cia Ngan hang.

Viéc can bang giira 6n dinh ty gia va duy tri mat bang lai suat thap dang la bai toan khé ctia NHNN. Dong
thai nang lai suat OMO va trién khai swap thé hién su linh hoat trong diéu tiét thanh khoan lién ngan
hang. Tuy nhién, su chénh léch trong tang truéng giira huy dong va tin dung mang tinh chat rui ro cau
tric hon la bién déng theo yéu t6 mua vu. Do d6, thi trudng van can cho dong vén ngoai quay tré lai dé
giam rui ro ty gia, qua dé tao du dia cho chinh sach tién té néi Iong. Trong béi canh hién tai, nhiéu kha
nang lai suat huy dong con xu hudng tang, lai suat lién ngan hang khé ha nhiét va duy tri quanh 7% cho
cac ky han tir ON - 1M.

Doi vai ty gia, hoat dong kiéu héi cuéi nam cung véi xu hudng gidam cua Fed ky vong sé giup gia ting
ngudn cung ngoai té trén thi truong, tuy nhién ching t6i cho rang mirc giam sé khéng qua I6n, chi quanh

26,350 +/- 20pips.
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l)l ]ll HL]Il ¥ ° ~ ~ ” ” ~2 o A7 ~ o ~ ~ - w
Secunimies ¢ Di len trong phan héa, nhom c6 phiéu tru luan phién nang do da tang
Gia tri khép lénh (Ty dong) Van déng ctia VN-Index biém

180,000 1,800
iﬁ
-ll I
oyt ] Ll ¥ w 1,700
160,000 !—#f'llh + "TTT” *TW‘!HH\*J IHHIF !I'r. +¢."+*“'
! L) 1,600
140,000 _,I '
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l 1,100
60,000
1,000
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11/24 01/25 03/25 06/25 08/25 11/25
Su kién quan trong trong thang 11/2025
+ 30/10: Thugng vién My thong qua nghj quyét cham dit thué quan cda téng thong Trump, chd quyét dinh clia Ha vién. 10/11: Téng théng Trump giam thué& cho Trung Quéc, dinh chién thuong mai 1 ndm
+ 03/11: PMI nganh san xuat Viét Nam thang 10 tdng vot Ién 54.5 12/11: Chinh phd My hoat dong lai sau 43 ngay dong clra.
« 12-14/11:Viét Nam — My tiép tuc dam phan k¥ thuat Hiép dinh Thuong mai ddi iing 14/11: Téng théng Trump mién thué€ ddi tng cho nhiéu mat hang néng san
+ 13/11: Qudc hdi chét muc tiéu tang trudng 2026 & mirc 10% 17/11: Viét Nam - Kuwait nang cap quan hé Ién Dgi tac Chién lugc
« 19/11: Dy kién khai céng, khanh thanh dong loat gan 200 dy an vao ngay 19/12 21/11: Viét Nam - Nam Phi nang c&p quan hé |én DGi tac Chién lugc
+ 26/11: Thi tudng yéu cau hoan tat cap nhat, ra soét, phan loai cac du an tén dong kéo dai truée 30/11 23/11: Tha tuéng Pham Minh Chinh gép nhiéu lanh dao tai G20
+ Cudi thang 11: B&o I cung lugng mua ky luc gay anh hudng nang, dac biét & Nam Trung Bo. 27/11: L&i suat lién ngan hang qua dém tang lén 6.5%.
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l)llll Hl]ll ¥ ~e V4 ° b b ~r o 7o ° R e ”y >
Secunimies € Vuot troi hon cac thi truong trong khu vuc va thé gioi khi noi lo bong béng Al bao phu
Hiéu suat chirg khoan Viét Nam tot hon cac thj trudng trong khu vuc va thé gidi G kénh lién thi truong, Bitcoin lao déc cho thay dong tién than trong hon véi céc tai
trong thang 11. Nhilng méi lo ngai day Ién vé bong béng tri tué nhan tao (Al) (*), san rui ro. Gia Vang ha nhiét tir mirc dinh nhung van duy tri dugc da tang trong
cang thang dia chinh tri va su khdéng chic chén xoay quanh chinh séach tién té cta thang trong khi dong USD gan nhu di ngang. Béang chi y, lai suat lién ngan hang (*)
Fed da tao ra ap luc I6n Ién thi trudng néi chung. (Dir liéu dén ngay 30/11/2025) tiép tuc bat tang, dac biét ¢ cac ky han ngan.
Prian tram sinh i trong théng & céc kénh ta sin khd (MoM)
VN-Index 3.1%
® e A .
) Nikkei 225 Index 4.1% (™" UN-Index : B s
Shanghai Composite Index 7% T
‘e KOSPI Index -4.4% Bién dong L4&i suat lién ngan hang 1 thang (*) B 1.30%
B Dow Jones 0.3%
— Bitcoin  -17.5% |
EE— S&P 500 0.1%
[ DAX -0.5% Vang thé gici (*) I 5o
— SET Index -4.0% Vang nhan (SJC) B 3%
[ — FTSE Malay EMAS -2.0%
._ Vang miéng (SJC 2.7%
TAIEX Index 2.1% ang miéng (S.C) . 27
D | PCOMP Index 1.6% USD (DXY) 0.4% |
2 Nifty 500 1.9%
I Jakarta Composite Index 4.2%
Ngudn: PHS téng hop Nguén: PHS téng hop

(*) Lai sudt lién ngan hang da cé dau hiéu bat ting tur cudi thang 10, va tré nén cdng thang hon trong
thang 11. Tai ngay 01/12/2025, theo ghi nhdn cua chdng t6i, Iai suat & hadu hét cdc ky han ngan déu
tang manh, 1an lugt & mic 7%/ndm vdi ky han qua dém; 7,3%/nam cho ky han 1 tuan va 6,95%/nam ¢
ky han 1 thang. Tin dung tang truéng manh trong khi tdng trudng tién gdi khdch hang khéng theo kip
tao ra strc ép Ién thanh khoan hé théng ngén hang.

(*) Theo IEA, riéng ndm 2025, chi tiéu toan cau cho trung tdm di liéu — nén tang ha tang cda Al — sé
dat 580 ty USD, vuot ca muc rét vén cho cdc du dn ddu mé mdi. Trén thuc té nhu céu vay no d€ dau
tu phét trién Al dang & mirc cao chua tirng thay. Bén canh dé, mic dinh gia nhém céng nghé da
tuong déi cao, khi viéc duy tri tdng truong loi nhudn trong tuong lai sé la thach thic I6n.
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SECURITIES C

Téng gia tri giao dich trung binh ba san thang 11 dat gan 25.400 ty déng, giam manh 31.0%
s0 V@i thang trudc va van trong da giam tir khi thiét Iap mirc ky luc vao thang 8

Tong gia tri giao dich trén HOSE, HNX, UPCOM
100,000

Gia tri giao dich trung binh thang
80,000
60,000
40,000
20,000

0
11/23  01/24  04/24 07/24 09/24 12/24 03/25 06/25 08/25  11/25

THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan sut giam & ca thi truong co so, chirng quyén va phai sinh

Gia tri giao dich chirng quyén ciing sut giam theo thi truong co s, cung véi kénh phai sinh
ciing ha nhiét sau cac thang neo murc cao.

Nguén: FiinProX, PHS téng hop

P/E trd lai van déng dudi mirc trung binh 10 ndm va thap hon nhiéu so véi mirc dinh trong
giai doan 2021 - 2022.

Gia tri giao dich trung binh trong thang ctia Phai sinh va Chirng quyén (Ty déng)

200.0
95,000 80.83
100.0
65,000 49,667.06
0.0
5,000 . . . I . . -100.0
01/2025 03/2025 05/2025 07/2025 09/2025 11/2025

mmmm \VN30F 1M Ching quyén
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——P/Ecoban Trung binh 10 ndm Trung binh 5 ndm

Ngudn: FiinProX, PHS téng hop

www.phs.vn

Ngubdn: FiinProX, PHS téng hop

« Thanh khodn trung binh ba san thang 11/2025 tié€p tuc sut giam va néi dai da giam tur
giai doan bung né théng 8, trong béi canh triing théng tin va khong cé nhiéu chéat xic
tdc méi. Thém vao d6, mua cong bé KQKD dién ra véi mot s6 ky vong da duge phan
anh vao gig, khién dong tién trd nén than trong hon. Su luéng Iy ciing chi phoi & kénh
chirng quyén, vdi gid tri giao dich trung binh thang giam hon 40%.

« Kénh chirng khodan phai sinh cling ghi nhan gia tri giao dich giam gan 17%. Hoat dong
neo gilr nhdm tru trong ré VN30 c6 vé lam cho viéc phong vé trong chiéu giam gia tré
nén khé khan hon.

 Thi truong dang van dong & mirc P/E 14.75 tai ngay 28/11/2025, giam vé lai thap hon
murc trung binh 10 nam la 15.2, nhung cao hon mét chit so véi muc trung binh 5 nam
14 14.4. Néu so véi muic dinh gan giai doan 2021-2022, khi P/E giao dich quanh 18-19
[an thi dinh gid thi truong van con kha hap dan.
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Hiéu suat cac nhém nganh trén HOSE trong thang 11 (MoM)

Cong nghé Thong tin

0 t6 va phu ting

Truyén théng

Dich vu tai chinh

Hoda chat

Dau khi

Y té

Banlé

Ngan hang

Xay dung va Vat liéu

Hang ca nhan & Gia dung
Tai nguyén Co ban

Dién, nudc & xang dau khi dét
Bdo hiém

Thuc phdm va d6 udng
Hang & Dich vu Cong nghiép
Du lich va Giai tri

Bat dong san

-5.2%
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-3.3%
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www.phs.vn

Ngudn: FiinProX, PHS téng hop

THI TRUONG CHUNG KHOAN VIET NAM
Hiéu suat cac nganh kém, do rong thi truong cai thién nhung khong duy tri duoc da

Ngudn: PHS téng hop
Hiéu suat ciia da s6 nhom nganh kém trong thang 11. Da tang tir cac cd phi€u vén hoa
I6n gitp nang d& hiéu suat chung. Nhém Coéng nghé, O t& & phu tung, Truyén théng,
Dich vu tai chinh cé dién bién kém nhat. V&i muic gidm dang ké & FPT (-6.5%), SVC (-
26%), PNC (-17.7%), VIX (-12.5%), CTS (-11.1%), BFC (-5.5%), GVR (-4.7%).

Chiéu nguac lai, hiéu suat tot nhat thudoc vé nhém Bat dong san vai VIC dan dat, khi
tang trudng t6i hon 36% trong thang. Bén canh nhom Du lich & giai tri, Hang & Dich vu
Cong nghiép ciling cé dién bién t6t véi tang trudng ndi bat & VPL (+23.2%), GEE
(+11.8%), VNM (+11.1%), BVH (+4.5%).

Phan tram s& c6 phiéu trén MA20 ngay (xu hudng trung han) cai thién dau thang
nhung da mat da vé cudi thang va giam vé lai dudi mirc trung binh. Ching t6i cho rang
su chon loc ¢d phi€u van khat khe, trong bai canh thi€u vang chat xuc tac va nhiéu
thach thuc thi truong phai d6i mat cudi nam.

Strategy report | 18

Phan tram s6 c6 phiéu trén MA20, MA50 phuc héi nhung tré lai suy yéu vao cudi
thang, su phan héa van ¢ mirc cao

VNINDEX - Daily 28/11/2025 00:00:00 Open 1683.77, Hi 1696.14, Lo 1679.12, Close 1690.93 (0.4%) Vol 632,979,328 MA(Close.20) = 1.644.84, = 1,668.67, L .
CI[I"‘l 1,750
(+] !
NPT il VSR .
o] ll” [ EE i % o7 '|Q°'| n.gﬂ""’ [~ 1880
oeo®T o / 1,600
nuI v b 1,550
-n”"J.T ] 1500
1450
5 1,400
e G 1,350
ore,0™-7 Lt 1,300
e 0" 1,250
[ Yot 1,200
. 1,150
J! 1,100
May Jun Jul Aug Sep Oct Nov
=5178 A50 = 29.95, %StockAboveMA20 = 36.07 =20.00 =80.00 =50.00 90
A= RSN 80 80
/ o RTER / | 7 g 70
/ v oA { / \ t
f A Y / WV Vs
/ \ w e o | 60
I \ A n
/ |7 / \ AN /Y | 51.7766
/ VA Ao \ \ : e &
o ~ VNl b oasdt | ,‘ W, % / N
/ LE L YN | & / \/ | e
/ A F / \
A/ JY Yy 1299452
N e \/ 20 20

10



THI TRUONG CHUNG KHOAN VIET NAM

Phu I Iun%‘

SECURITIES C

Dong tién tiép tuc phan héa, da ting tap trung nhiéu vao cac cé phiéu tru cot dan

Phan tram tac dong lén VN-Index theo nhém nganh = R . s A .
ong X 9 dat nganh, trong khi mirc lan toa van con han ché.

- Nganhang 0.7 [ + Vé mat tac dong chi s6, nhém Bat dong san dan dat bdi nhdm Vingroup déng gép 16n
o ich vu tai chinh o020 nhat vao murc tang chung va trd nén vuot trdi. Bén canh nhoém Du lich gidi tri, Thuc
6ng nghé Thong tin 0.17% 1l . . " . ) . s . )
Héa chat ] pham & d6 uéng cling gép phan tao luc kéo nhung han ché hon. O chiéu ngugc lai,
DEL} klhj' : nhém Ngan hang kéo gidm chi s& chung nhiéu nhat, bén canh nhém Dich vu tai

Bio :Ir:__,nf | chinnhs, Céng nghé ciing c6 dién bién kém.
Bién, nu6e & xéng dau khi 4ot ! - Pai véi nganh Ngan hang, ching t8i cho rang sé cé nhiéu thach thirc phai d6i mat cudi
Hang & Dich vu Cong nghiép ] . ., . . R R . N ,
Thuc pham va do udng B 013% nam. Trong bdi canh |ai suat huy déng duy tri & vung cao trong khi lai suat cho vay khé
Du lich va Gidi tri I 0.46% tang tuong ing nham hoé trg phuc héi nén kinh t&, bién Idi rong (NIM) cta hé théng
[, 3.84% A A oZ AR alve An lAn RA L ORA AAA WA, N TGV
Bat dong san 384 ngan hang sé chiu stc ép 16n. Bén canh d6, bo dém hap thu rui ro ciing 1a van dé
chung t6i dang luu y. Gan day, T6 chirc Xép hang tin nhiém Fitch Ratings canh bao téc
Ngusn: FiinProX, PHS t6ng hop dé tangAtrLriJng tll’ul dung nh‘anhlcua c?c ngeT haﬂg Y|et NarAr’w qfamg lam gla jcang rui rc~>
trong hé théng, dac biét khi Chinh phu duy kién bai bo co ché cap han mirc tin dung da

Phan tram tac dong lén VN-Index theo ma cd phiéu ap dung nhiéu nam.

« VIC clng c6 vi thé dau tau: Trong thang 11, Vingroup ghi nhan loat thong tin tich cuc
vIC N 3.65% ho trg da tang, gom: ké hoach phat hanh gan 3,85 ty c6 phiéu thudng dé nang von diéu
V\,/f,\; m/ asd I& 1én hon 77.000 ty dong; von hoa vuot mac 1 triéu ty dong. Bén canh dé, Vingroup bé
VNM | sung nganh nghé san xuat thép va déng thoi tdng von VinMetal tir 10.000 ty d6ng Ién
\é‘ég : 15.000 ty déng; cung véi viéc thanh lap VinSpace — cong ty hang khéng vii tru von diéu

ACB [ | I& 300 ty déng. Cac déng thai md rong va clng c6 nang luc tai chinh nay gép phan

'-Ti\é'; o : nang ky vong thi trudng, qua do ho trg ¢6 phiéu VIC duy tri xu hudng téng trong thang.
g% _;10‘11;’“ = « VNM - Blue chip tré lai: Hoat dong kinh doanh ctia Vinamilk cai thién trong Quy 3 Ia
VCB -025% diém nhan. Doanh thu thuan hon 16.9 nghin ty dong, dat mdc cao nhat lich s, bén

canh doé ty 1é chi phi SG&A ciing gidm xuéng moc thap nhat 11 quy, nho téi uu kénh

phan phéi. Bién gop duy tri @ mic cao trén 40% do gia nguyén vat liéu dau vao thuan

Ngudn: FiinProX, PHS téng hop lgi. Thém vao dé, dong tién kinh doanh duang manh han 3000 ty gidp don bay tai chinh
cua VNM gidm xuéng mirc thap.
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THI TRUONG CHUNG KHOAN VIET NAM

Dau vay, nhiéu nhém nganh da diéu chinh vé mirc dinh gia hap dan

Nhip diéu chinh & nhiéu nhém nganh dang dien ra manh hon so véi mirc giam cta VN-Index, trong khi nén tang loi nhuan quy 3 van duy tri 6n dinh. Hé qua la mat bang
dinh gia P/E ctia nhiéu nganh da thu hep dang ké, tham chi lui xudng duéi mirc trung binh 1 ndm va tién sat vung day cua giai doan nay. Chiing t6i cho rang day la co hai
tiém nang de tich liiy dan cac vi thé dau tu trong dai han, dac biét cé thé chi y cac nhém nhu Ban lé, Dau khi, Héa chat, Tién ich va Tai nguyén co ban — hién dang giao
dich quanh vung dinh gia thap nhat trong nam.

600 Bién dong P/E cac nhém nganh trong 1 nam gan nhat (11/2024 - 11/2025)
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Ngubn: FiinProX, PHS téng hop
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& THI TRUONG CHUNG KHOAN VIET NAM

l)llll Hllll y ~7e ° 4 ” AN A Y V&) A ~r V & ~ o o v 4 AN
secuaimes < Khoi ngoai giam ban rong cung véi dong von ETF ¢6 dau hiéu ha nhiét rut rong
Khéi ngoai giam ban rong dang ké, con hon 8.200 ty dong trong thang 11. Chiing t6i ky vong Dong vén ETF van chay manh vao céac nén kinh té I6n tai chau A nhu Hong Kéng, Han Quéc,
dong thai nay cé thé tiép tuc dugc duy tri, véi cac phién dan xen mua rong cé thé tré lai. Dai Loan. Trong khi c6 dau hiéu rut rong & cac nuéc Pong Nam A, khong chi riéng Viét Nam.

Giao dich rong khéi ngoai trén ba san va dong véon ETF hang thang

mmmm \lua ban rong cla khdi ngoai (ty déng)
20,000 0— Dong vén ETF rong (ty déng)

‘Li—o—@-nniiﬁﬂd}-ﬁiﬂ-ﬁﬁii O -o-’

Thi trwong

o

iiﬁ Héng Kéng -1,934 3,376 9,053 12,260 8195 6174 7645
-8266.8

-20,000
-24,226 An Do 771 539 404 110 266 2598 539
-40,000 -27,008
-42,718
-60.000 Nhat Ban -9,446 -2,482 -2,547 -2,810 3,058 4,891 -3988
11/23 03/24 07/24 11/24 03/25 07/25 11/25
1,493 2,470 4,764 1,648 3,927 3,331 6,340
Nguén: Bloomberg, PHS téng hop
. ) R . Pai Loan 2,224 1,965 -2,701 -976 -1,425 1,320 5,094
Top co phiéu mua/ban rong cua khoi ngoai trén HSX, HNX, UPCOM thang 11/2025
Viét Nam -2 -24 -2 -174 -66 -21 -10
GEX 43 [ B 204 SHB
VHM s 2 pew Théi Lan 3 22 51 -36 -19 8 27
HDB o« [N W o TCX
- | EES POW
VND 77— Indonesia -1 -37 4 71 -8 26 -18
vCB <o+ I B s PVS
VIX os [ B o MSN _
MCH 1,029 _ _ 691 VPB Malay5|a 49 -1 9 2 13 28 2
VRE a0 [N N s PVD
MBB aee [N N 00 VNM Philippines 11 -3 5 3 1 2 6
Vel 235 [ D 3¢ HPG
st8 212« NN N 209 FPT Singapore 93 200 171 129 212 L 7

Nguon: FiinProX, PHS tGng hop Ngudn: Bloomberg, PHS téng hop
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& THI TRUONG CHUNG KHOAN VIET NAM
Phy Hung Dong tién tir ca nhan trong nudc ha nhiét, nhung van la dong luc mua chinh

SECURITIES C

Top c6 phiéu mua/ban rong trén HOSE cia NDT CNTN thang 11/2025 (ty dong)

S6 lugng tai khoan mé méi cua NPT ca nhan trong nudc thang 11 giam so véi thang
trudc, danh dau mirc giam hang thang dau tién trong nam 2025

MWG e e STB S6 tai khoan mé méi theo thang ctia NPT ca nhan trong nuéc
cll <470 | I ACB
MSN < [ D VCB 500,000
FPT =2 [N I vJe 400,000
GEE 577 | I VRE 200000 236,962
VNM P — ElB ' j
VIX 20 [ T - MBB 200,000
SRNET - TN 1 11T T 1
HPG aze0 [ . - Vel 0 IIIIIII-I III I I I
vic 000 I N HDB 11/2021  05/2022  11/2022  05/2023  11/2023  05/2024  11/2024  05/2025  11/2025

Nguén: FiinProX, PHS téng hop

Giao dich rong cua cac bén trén HOSE theo thang (ty dong)

Ngudn: VSD, PHS téng hop

+ Mac du khéi CNTN ghi nhan bén rong trong thang 11 véi hon 2600 ty dong, ching téi cho
rang day la dong thai ky thuat, trong dai han, lwvc mua chinh van dugc duy tri va la déng luc
manh mé cho thj truong di [én.

om0 Q I I I . I I I”w + Khéi Ty doanh néi riéng va T8 chirc trong nudc gilr vai trdo mua rong trong thang 11. Trong
0.00 Soom g o0 ! m=m g =100 R ill » § L dé, khéi tu doanh mua rong hon 1500 ty déng, tap trung nhiéu & GEE (hon 1400 ty), GEX

II d o . o of o d = (hon 960 ty), Cll, TCB. Trong khi ban rong tap trung & VPB, FPT, HDB, ACB.
20,000.00 h O . + S0 lugng tai khodn md méi cua NDT cd nhan trong nudc thang 11 dat hon 236 nghin tai
40,000.00 ) khoan, giam gan 23% so vdi thang 10, du vay, day van la mdc cao so véi cac thang dau
T Tw doanh  —o— NG ngodi nam. Tong s6 tai khoan cé nhan trong nudc Ity k€ hon 11,59 triéu tai khoan. Viéc so tai
-60,000.00 khoan tang trudng cham lai phu hop dién bién thuc té, trong bdi canh tam ly than trong

11/2022 03/2023 07/2023 11/2023 03/2024 07/2024 11/2024 03/2025 07/2025 11/2025

Ngudn: FiinProX, PHS téng hop

www.phs.vn

van chi phéi.
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& KICH BAN THI TRUONG

Phu Hung e s I B
eunes < Clng co6 lai da di 1én trong béi canh con nhiéu thach thirc cudi ndm

VNINDEX - Daily 05/12/2025 00:00:00 Open 1748.17. Hi 1758.44, Lo 1728.14, Close 1741.32 (0.2%) Vol 628,346,688 =1,668.01, Mid MA(Close,45) = 1,678.15, Long MA(Close 100y =1} 1,830

1,800
1750 i

it s (47413 Kjch ban:
g 1,700

1700 . 1 i
L] !
1650 " J.TD lT‘T?Iﬁ n?l:'i“- n‘?"jhi;u ﬁTIHhI i) e ¥ ﬁ 1,650 ,
l kW R T ‘ v Tich cuc (35%): 1760 — 1800
ol . - 1,600

1550 an 1550

1480 - 1500 ATk  is00 ¥ Co s (40%): 1650 - 1750
A L 1,450

1350 o - % v Tieu cuc (25%): 1550 - 1630
e r 1,350
1,300
1,250
1,200
1,150

l L 1100
Dec '2025 Feb ‘Mar "Apr "May 'Jun Jul 'Aug 'Sep 'Oct ‘Nov Dec
VNINDEX - =629,346,688.00, =654,382,016.00

g =g R — L
LD o+ ﬂ o= "jlj Tll+ " - =
il Sra Tl Pay o

lﬂgui lu-

r 2,000M
| 654,382,

YIRS [P o e seessnmmmmvsrppet et 11 1011 44 AR ||H|| L T T |I|I|||| ||I|I||||| |||||H||||H|||||||| |||I||||||||| i 629348l

VNINDEX - MACD(12,26) = 19.60, Signal(12,26,9) = 9.23 r 50
M N 520674

VNINDEX - =67.23

T 67.2324
30

Tin hiéu ky thuat:

v Gia bt phd va van dong trén ngudng tam ly 1700 diém, clng véi thanh khodn cai thién cho thay dong tién quay lai.

v Chi bdo MACD duy tri trén dudng tin hiéu va phuc héi 1én mién duong, tuy nhién, chi bdo RSI dang ti€p can mirc qua mua cé thé xuat hién diéu chinh
ky thuat dé tai tao da.

v' D0 rong thi truong cai thién nhung chua ndi bat

= Chi sd kha nang ha nhiét cing cé lai da di 1én, chung t6i ky vong nhitng yéu t6 ndi luc va co hdi tiém nang van hap dan giip méc 1700 diém sé duoc
giir vilng dén cudi nam.
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HIEU SUAT KHUYEN NGHI THANG 11

Phy Hung

Gi:\'I ;:;,th(i)f;11()tai Khuytél;r; :gf;i:rong Giad ::;“?t/hiéu Gi?" ;:;,p(:lgi;ﬁ.';Jz()tai Bgiié;'\ntfof:lngg
thang 10

HPG Thép 26.450 TANG TY TRONG 30.200 26.400 -0.2%

POW N&ng lugng 14.100 TANG TY TRONG 16.500 14.500 2.8%

PVS* Dau khi 30.900 TANG TY TRONG 35.500 31.000 0.3%

DRI Cao su 12.000 TANG TY TRONG 14.000 12.700 5.8%

MWG Ban lé 80.800 TANG TY TRONG 92.500 84.000 4.0%

VN-Index 11%
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Phu Hun%r
SECURITIES C

HPG

POW

PVS

DRI

MWG

VNM

www.phs.vn

Thép
Nang luong
Dau khi
Cao su
Ban lé

Ban lé

Khuyén nghi

TANG TY TRONG
TANG TY TRONG
MUA
NAM GIU
NAM GIU

TANG TY TRONG

Gia co phiéu (tai

ngay 09/12)

26.400
14.500
31.000
12.700
84.000

62.500

30.200

16.500

38.000

14.000

92.500

70.000

14%

14%

22%

10%

10%

12%
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Phu I Iuna;

SECURITIES C

VNM - Daily 05/12/2025 00:00:00 Open 63.6, Hi 64.5, Lo 63.4, Close 63.4 (0.0%) Vol 3,598,900 =61.98, Mid MA(Close,45) = 59.95, =59.18, = E, .
-
l l 634
15 62
| | M
LT ] W‘ it y U!U Iﬂli mmu' ?l D * )
e TV L0 T TR U
7 1 A Ly L | l H
! W L PR WL bk *
P |H|* Oy i, o I g 56
i " LU [ OLMU‘U
I Ao, 54
y, h Y
I | n'“ n “H g I"?I"liﬁ Ilih fﬂ .
50
48
Dec '2025 'Feb "Mar "Apr "May "Jun Jul 'Aug 'Sep 'Oct "Nov Dec
VNM - = 3,598,900.00 =5,951,750.00 15M
‘ ‘ ‘ | | 595175
TR R L el crrermd ||||||||| H|| |II||| il || ||I|I|||I||||||| |||| ililll |‘|I | ||||I||I||||||‘||| 3.598.90
VNM - MACD(12,26) = 1.38, Signal(12.26.9) = 1.25
/WM
VNM - =58.01 r 70
58.005

Phan tich ky thuat:

v' Gia dilén véi viéc tao ddy cao hon va dinh cao hon.

v" Chi bdo MACD ha nhiét nhung van duy tri trén dudng tin hiéu va trén mién duong, cling véi RSI chi giam
nhe nhung van trén muc trung binh, ham y tin hiéu diéu chinh lanh manh.

v" Thanh khodn cai thién cho thay dong tién quay lai.

= Ky vong kiém dinh tot ho trg va trd lai quan tinh tang.

= Vung mua: 62 —-63 | muc tiéu 70 | cat 16 59.5

30

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E (x) 15,2
Ticker VNM P/B (x) 3.89
Exchange HOSE OW ]IE{(P;?E ;1654(—)0./3
Sector Food Products Stock Rating A
Scale Market Cap Large

Luan diém ky vong:

v Nhu cau trong nuéce 6n dinh, cung vdéi vi thé dan dau nganh sira.

v' KQKD Quy 3 khdi sac: Doanh thu thuan dat moc cao nhat lich s, bén
canh do, ty & chi phi SG&A ciing giam xuéng méc thap nhat 11 quy, nhd
t6i wu kénh phan phai. Dong tién kinh doanh duong manh gilip don bay
tai chinh cia VNM gidm xudng mrc thap.

v Doanh thu nudc ngoai tang trudng an tuong (+40-50% YoY), dac biét tai
chau A, chau Phi va Campuchia.

v' Gia nguyén liéu sira b6t giam ho trg bién gép duy tri mic cao, tao diéu
kién thac day lgi nhuan tir cudi 2025 va r6 rét hon trong 2026.

v" Nén tang tai chinh viing, c6 tlc tién mat déu dan qua cac nam.

v' Hap dan dong vén ngoai, hudng lgi tir viéc nang hang thi trudng chiing
khoan Viét Nam.

Rui ro:

Nguyén liéu dau vao cé thé bién déng khong nhu dur kién

Nhu cau tiéu dung yéu hon ky vong.

Canh tranh trong nganh tir cdc nhan hang khac.




Phu I Iuna;

SECURITIES C

POW - Daily 05/12/2025 00:00:00 Open 15.1, Hi 15.3, Lo 15, Close 15.05 (0.0%) Vol 8,142,400 =14.88, Mid MA(Close,45) = 14.46 =14.87

l
"“'MW '

K
*'Tb Hl"Tllt g

175
17.0
16.5
16.0
15.8
15.05 ¢

14.5

\ . i
ﬁﬁ * Ii'LHm r*l&ii H'“‘T lhuﬂ

¥
“ h i all
‘ﬁ"%-‘lmﬁn T Tl‘ﬂ I*I'ﬁ%ﬂu-r?**lnnﬁﬁ f |9 !

14.0
138
13.0

|
s

i ﬁ&u"TmﬁD'

ﬁilx

Yy i o
o™y o

12.5
12.0
1.8
1.0
10.8
10.0

'2025 'Feb "Mar "Apr May "Jun Jul "Aug 'Sep "Oct "Nov Dec

POW - =8,142,400.00 =7,684,350.00

30M
20M

8,142 .40
7 BR4 35|

POW - MACD(12.26) = 0.16, Signal(12,26,9) = 0.17

POW - =55.70

Phan tich ky thuat:

v' Gia cé xu hudng thiét lap nén gid mai quanh 15.

v" Chi bdo MACD cat xuéng dudng tin hiéu nhung chua qua tiéu cuc, bu dap vdi trang thai RSI duy tri trén
murc trung binh, ham y tin hiéu diéu chinh lanh manh

v" Thanh khodn giam dan trong giai doan ha nhiét cho thay luc cung suy yéu.

= Ky vong diéu chinh lanh manh va trd lai da tang khi tdm ly thj trudng én dinh.

= Vung mua truéc dé: 13.8 — 14 I muc tiéu 16.5 1 catlo 13

70
55.6972

30

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
i P/E (x) 18,5
Ticker POW P/B (x) o
Exchange HOSE OW EBSE i;l 82(;/5
,8%
Sector Conventional Electricity gf:(;(]:(l: ]\l}[aat;lr(lgt Cap Megium

Luan diém ky vong:

v" Nghi quyét 70-NQ/TW khuyén khich khu vuc tu nhan dau tu vao nganh
dién, déng thai minh bach gié dién, xda bl chéo. Bén canh Nghi dinh s&
56/2025/ND-CP quy dinh san lugng hgp d6ng tdi thiéu cho cac nha may
nhiét dién khi va LNG, gitp 6n dinh san lugng dau ra.

v" Véan hanh thuong mai nha may dién khi LNG Nhon Trach 3 va 4 (NT3&4).
Dién khi LNG dang trd thanh xu hudng trong bdi canh nguon cung khi
ndi dia suy gidam cung véi nhu cau nhap khau LNG tir My tdng nham cai
thién cén can thuong mai.

v" Nhu cau tiéu thu dién trong nuée van manh, cung véi gia ban 1é dién binh
quan gilr da tang.

v' Gia khi 6n dinh va gia than giam giip doanh nghiép tiét giam chi phi
nguyén liéu dau vao.

v" Ké& hoach tang vén 1én gan 30.700 ty dong ho trg kinh doanh, d4au tu

Rui ro:

Cang thang thuong mai trd lai dién bién phurc tap.

Chi phi tir khau hao, 1ai vay, van hanh NT3&4 c6 thé tang, trong khi san luong
& doanh thu dau ra chua kip bu dap.

San lugng huy dong cé thé giam khi huy déng tir cac kénh khac cao hon nhu
Nhiét dién, Thay dién.




CO PHIEU KHUYEN NGHI

Phu I Iun%

SECURITIES

PVS - Daily 05/12/2025 00:00:00 Open 33.6, Hi 33.8, Lo 32.4, Close 32.4 (-2.1%) Vol 4,338,500 =31.98, Mid MA(Close, 45) = 30.72 =31.61, = - STOCK STRATEGY Financial Ratlo
Ticker PVS P/E (x) 10,7
t 36 P/B (x) 1,1
- A WW \ D e m BUY s
- AL A TGN s e P
| b ¥t I IVl ﬂlﬁﬁm " . N
HH ﬂﬁ] W Wm H H | W .‘ltl lw \ Luan diém ky vong:
H] M Lﬂ oz v' Mang M&C (hién chiém ty trong I6n nhat trong co cdu doanh thu) véi
¥ : MJM"L P ngy‘c‘m Backlog d6i dao: Déi véi Xay lap dau khi, cac du an 16n nhu L6 B
| ﬂ]‘w r*‘ f / L -0 M()n,,Lac Da Vang, Su tlr trdng 2B sé la dong luc. Tlr sau 2027, déng
I I luc sé& dén tir cac du an dién gid ngoai khoi. Trong nam 2025, tiéu biéu
p;sto.V %?:308‘500.00. 2025 ‘Fe:‘l‘e%.%gg%r "Apr May HJun Jul Aug ‘Sep Oct MNov Dec nhu viéc ban giao 33 chan dé cho dai tac Dan Mach. Mang xay lap cong
20M trinh trén can ciing dugc hé trg véi cac du an tiéu biéu nhu Nhiét dién
S S D P e ) O et | el ||||||h | b el || |||| wilil :iggg::g* Long Phu 1, m& rong kho LNG Thj Vai...
PYS - MACD(12.26) = 047, Slonal(12:26.9) = 0.4 mj v Hoat déng FSO/FPSO duy tri nguén lgi nhuén on dinh vi cac tau ndi hién
e — : 7-0 tai da dugc gia han thém trong vai nam téi.

7 55-32:;‘ v" Tham gia sdu vao chubi gia tri dién gié ngoai khoi: Thang 08/2025, PVS
hop tac LSEE xay dung nha mdy cap ngam cao thé, budc dau trong qua
trinh trién khai siéu du an dién gié ngoai khoi tri gia gan 10 ty USD, nhdm

Phan tich ky thuat: xudt kh&u dién sang Singapore va Malaysia.
v Gid kidm dinh MA20 ngay quanh 32 — 32.5. v' Tai san lanh manh, lugng tién mét rong I6n.
v" Chi bdo MACD cat Ién trd lai duong tin hiéu va cai thién vé mién duong, trong khi RSI ciling tang tré lai Rui ro:
trén muc trung binh 50. Cang thang thuong mai trd lai dién bién phrc tap.
v" Thanh khodn tang cho thay dong tién quay trd lai. Gia dau thé gidi van trong da giam.
= Ky vong gia chi ha nhiét ky thuét va van gilr da hoi phuc dé tiép tuc di lén. Tién d0 trién khai cac du an ngoai khoi cham hon du kién.

= Ving mua trudc doé: 32 — 32.5 | muc tiéu 38 | cat 16 30.5 Bién lgi nhuén cac mang thap hon ky vong.



& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cd tiém nadng tang gia tir 10% dén 20%.

Khuyén nghi Giit: C6 phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.
© Coéng ty C6 phan Ching khoan Phu Hung

ang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phid, Quan 7, TP.HCM

Phone : (84-28) 5 413 5479 Fax: (84-28) 5413 5472
Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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