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69 Tr. c¢6 phiéu

UPCOM-Index
50 Tr. c6 phiéu

VN30F1M

279,123 HD

1742.85 (-2.24%) JRLLUEINLRGIREC

26807.1 Ty VND (5.38%)

250.98 (-0.64%)
1570.4 Ty VND (33.11%)

120.15 (0.21%)
683.6 Ty VND (-35.69%)

1950.00 (-3.56%)

Ol: 36,135 HD GOC NHIN KY THUAT
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BAN TIN CHUNG KHOAN

Dién bién: Chi s6 VNIndex déng clra phién tai 1742.8, giam -40.0 diém (-2.24%). Thanh khoan giam va dudi mdrc binh quan
20 phién, d6 rong nghiéng vé bén ban. Sac do cling ghi nhan & VN30, HNXIndex.

Diém nhan trong phién: Nhém Vingroup bat ngd ddo chiéu cudi phién gay ap luc gidm I6n [én chi s8. Ap luc ban ciing lan
sang cac nhdém nganh, co phiéu khac khi su than trong gia tang.

Nhém nganh va co phiéu dién bién tich cuc trong phién: Tién ich: GAS (+4.7%), BWE (+1.3%) | Du lich va Giai tri: VJC
(+6.5%) | Thuc pham va do uéng: KDC (+1.2%), PAN (+0.5%). Nhém nganh va c6 phiéu dién bién yéu: Bat déng san: VIC (-
7.0%), VRE (-6.9%), VHM (-6.9%) | Ngan hang: STB (-4.8%), TCB (-2.7%), SHB (-2.4%) | Hang & Dich vu Céng nghiép: PVT (-
2.6%), GEX (-2.3%) | Dich vu tai chinh: VCI (-3.5%), SSI (-2.7%), VIX (-2.5%) | Tai nguyén Co ban: TTF (-3.6%), DHC (-3.2%)

Téac dong chi s6: Chiéu tdng | MCH, VJC, GAS, BID, PET - Chiéu giam | VIC, VHM, TCB, VPL, VRE

Kh6i ngoai Mua rong hon 600 ty, tap trung nhiéu & VHM, STB, MCH, trong khi ban rong GMD, DGC, VIX.

VN-Index két phién véi mau hinh nén giam Marubozu cung bién d6 dao dong I6n, chiu chi phdi bdi sy dao chiéu bat ngo tir
cac co phiéu tru cot. Dién bién phan héa da xay ra lién tuc gan day khi chi sd di lén thiéu lan tda, da tang chi tap trung vao
sO it ma dan dat. Diéu nay dé khién thi truong mat da khi nhom tru 16n diéu chinh. Thém vao d6 chi so ciing vira ti€ép can
vung dinh lich st 1800 diém cang lam tam ly chét 16 gia tang. Du vay, diém tich cuc la thanh khoan khéng qua 16n, cho
thay trang thai phong tha trude dién bién bat ngd tir nhom tru hon 1a su hoang loan ban ra. Vung gan 1700 diém hién la hé
tro gan cho xu hudng, VN-Index kha nang cung co lai dao déng quanh day. Ky vong trang thai can bang sé sém trd lai.

Dai véi HNX-Index, luc cung tiép tuc chiém uu thé hon day chi sé lui vé khu vuc gan ddy ci, quanh 250. DU vay, thanh
khoan chua gia tdng manh, cho thay trang thai van nghiéng vé can bang va kiém dinh thém ho tro quanh day.

Chién lugc chung: Vi thé nghiéng vé Nam gilr. M&t bang cé phiéu sé chuyén sang giai doan thich nghi vai ap luc diéu chinh
tir nhom tru cot. Chiéu mua nén theo ddi thém tin hiéu clng cd lai nén gia trén ngudng 1700 diém cua VN-Index, cling nhu
trang thai gilr virng dugc ho trg & cac ¢ phiéu. Cac nhom nganh ndi bat: Ngan hang, Tién ich, Tiéu dung, Dau khi.

CO PHIEU KHUYEN NGH| Chdt Ioi PNJ (Xem ti€p tai trang 7) Phai sinh (trang 09)
ai sinh (trang
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SECURITIES C

Dien bién thi truong tir dau nam dén hién tai

Theo chi s6
VN-Index
HNX-Index
UPCOM-Index
VN30

VNMID

VNSML

Theo nganh (VNINdex)
Ngan hang

Bat dong san

Dich vu tai chinh
Coéng nghiép

Tai nguyén co ban
Xay dyng - Vat Liéu
Thyc phdm

Ban Lé

Cong nghé

Hdéa chat

Tién ich

DAu khi

Dugc phdm

Bao hiém

www.phs.vn

Gia dong ctra

17429 +
2510+
120.2 =

19762+

22207 ¥

1,480.0 +

625.5 %
789.1 %
3104+
2766 ¥
519.9 +
1835+
563.0 4
1,556.9 +
498.1 +
151.6 %
687.8 &
746 ¥
430.0 =
90.6 ¥

ORD)

-2.24%
-0.64%
0.21%
-2.3%
-1.4%
-0.65%

-1.1%
-5.9%
-1.6%
-0.7%
-1.1%
-0.8%
1.4%
-1.7%
-0.7%
-0.94%
2.2%
-1.43%
0.3%
-1.4%

% Thay doi

(%) TW

3.9%
-0.9%
1.2%
3.8%
1.1%
-0.8%

2.15%
10.7%
-0.4%
4.9%
-0.6%
-2.6%
0.9%
4.3%
-1.4%
-3.3%
4.6%
3.7%
1.5%
2.7%

(%) 1M

5.0%
-2.5%
1.0%
3.5%
-1.2%
-1.3%

2.3%
17.3%
-3.0%
4.5%
-2.3%
-1.9%
2.2%
7.3%
-5.2%
-8.1%
6.0%
4.2%
3.6%
4.7%

Gia tri giao
dich (Ty VND)

26,807.1 4
1,670.4 &
683.6 ¥
15,709.4 =
7,696.4 &
1,697.7 &

78141 4
5560.6 ¥
3,540.8 +
1,780.6 4
12214 &
1,002.0 &
15512+
863.8 &
530.9 &
5321+
480.8 &
308.7 %+
943+
249+

% Bién dong gia tri giao dich so vai

Trung binh 01 Trung binh 01

01 phién
trudc

5.4%
33.1%
-35.7%

10.1%
20.9%

3.61%
-2.1%
-2.8%
46.3%
10.8%
24.9%
-9.2%
21.6%
29.1%
-33.4%

82.7%
-10.2%
-17.2%
-73.4%

tuan

441%
66.0%
48.5%
52.3%
42.7%

6.5%

14.3%
11.4%
2.7%
19.0%

12.6%
-47.6%
-5.7%
-10.9%
-55.0%
35.0%
-36.8%
12.9%
-60.9%

thang

-0.8%
-16.9%
-10.6%

2.8%
-21.9%
18.1%

30.8%
19.5%
11.0%
19.4%
21.6%
3.8%
-18.7%

-17.2%
-17.4%

52.1%
-30.6%

-42.1%

BAN TIN CHUNG KHOAN
CHUNG KHOAN TRONG NUGC

Khai lugng
giao dich
(Triéu CP)

884.7 4
68.6 A
496 ¥

380.8 +

3139 4
86.4 %

2823+
1324+
146.3 &
38.0 4
51.5 a
49.1 A
445+
11.8 &
11.9 A
132+
19.2 &
130+
31
06+

% Bién dong khoi lugng giao dich so véi

01 phién
trudc

2.5%
13.4%
-15.2%
-7.9%
18.7%
-1.2%

-8.1%
-1.7%
10.7%
48.5%
10.6%
20.8%
-4.3%
28.3%
94.7%
-24.1%
93.8%
-13.1%
-27.1%
-84.8%

Trung binh 01 Trung binh 01

tuan

30.5%
44.0%
62.0%
32.2%
24.7%
-11.6%

2.2%
1.7%
3.6%
13.6%
0.0%
11.2%
-39.6%
-0.8%
28.1%
-41.5%
9.2%
-41.7%
-13.8%
-73.0%

thang

-3.3%
-17.0%
26.9%
-6.4%
-18.4%
-6.6%

15.7%
3.3%
18.8%
6.6%
12.9%
10.1%
-10.2%
-0.7%
20.6%
-25.3%
18.7%
-32.8%
-38.7%
-57.3%

Ngudn: FiinPro, PHS téng hop

Nhan dinh thi truong | 2
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SECURITIES C

Dien bién chi s6 chimg khoan ctia cac thi truong trong khu vuc va thi truong I6n trén

Thé gidi

VN-Index

SET-Index

JCl-Index

FTSE Bursa Malaysia
PSEi Index

Shanghai Composite
Hang Seng

Nikkei 225

S&P 500

Dow Jones

FTSE 100

Euro Stoxx 50

DXY
USDVND

www.phs.vn

Thi truong

Viét Nam
Thai Lan
Indonesia
Malaysia
Phillipines
Trung Qudc
Héng Kong
Nhat Ban
My

My

Anh

Chau Au

Gia dong ctra

1,742.9
1,265
8,538

12,306
6,042
3,960

25,819

50,408
6,932

48,731
9,871
5,746

98.0
26,296

% Thay déi gia

1 ngay

-2.2%
-0.8%

-0.09%

YTD

37.6%

9.7%
20.6%

2.2%

-7.5%
18.1%
28.7%
26.4%
17.9%
14.5%
20.8%
17.4%

9.7%
3.2%

Chi so dinh gia

P/E

17.3x
13.6x
21.4x
16.3x
10.1x
18.7x
12.9x
22.2x
27.7x
25.2x
14.9x
17.4x

P/B

2.1x
1.2x
2.2x
1.4x
1.2x
1.5x
1.4x
2.5x
5.5x
5.8x
2.3x
2.5x

Ngubn: Bloomberg, PHS téng hop
Ghi chu: Chi s6 S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 Iy gid dong ctra hém trude

BAN TIN CHUNG KHOAN
CHUNG KHOAN THE GIOI

Bién dong gia/ chi so cac loai hang héa toan cau

Gia/ Chi s6 hang héa

DAu Brent

Dau WTI

Khi gas

Than c6c (*)

Thép HRC (*)

PVC (*)

Phan Urea (*)

Cao su thién nhién
Bong Cotton

budng

World Container Index
Baltic Dirty tanker Index

Vang
Bac

[

4

[

b

4

4

[

-1.6%
0.0%
1.2%

1.4%
-5.9%

-0.1%

% Thay déi gia

™ % YTD

-0.4% -16.6%
-18.6%

-4.1% 16.8%
-9.4% -10.6%
-1.0% -5.7%
-3.4% -13.6%
-4.3% 6.6%
4.5% -8.9%
2.9% -6.1%
2.5% -20.6%
19.5% -41.8%
-10.1% 42.3%
8.4% 70.7%
39.6% 148.7%

-15.4%
-16.8%
7.5%
-13.3%
-5.8%
-13.5%
7.5%
-5.4%
-6.6%
-21.8%
-41.8%
42.3%

71.2%
142.3%

Nguén: Bloomberg, PHS téng hop

Ghi chu (*) Chi sé gid tai thi truong Trung Quéc

Nhan dinh thi truong
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Phu Hung THONG KE THI TRUONG CO SO
TOP NGANH PONG GOP DIEM CHO VNINDEX TOP CO PHIEU PONG GOP PIEM CHO VNINDEX TOP CO PHIEU NDTNN GIAO DICH RONG (Ty VND) - VNINDEX
+0.04(KDC) | -0.51 (LPB +35GEx) [ cn)
+0.05(GMD) | -0.52 (VB ) +40 (vND) [ 13 e
+0.05 (TAL) -0.63 (MWG) -13 (ETVFVN
21 15 (TAL) | -0.63( +aauwe) [N 3« 30)
N +0.05(REE) | -0.94 (vPB) +s58(GAs) [ 2 o
03 04 04 06 06 g +0.05(PET) | -1.14 (sTB) +64(vre) [N 5 oow
-6.1
N . N . . . N . +0.18 (VCB) I -1.16 (VPL) +75(VPL) _ 7 (NLG)
S G A K \: § B K
o & & T & & & +0.60 @iD) Il 1.17 (vRe) +85voo) [T 2 (HAG
L & o(\Q’ < & @.& e& ;be
& /f@* & & +1.61(GAS) | -1.45 (TcB) 26 (
:

@ &
& 16500, I 751 (1 M
o~ oS
& +2.43(vcH) | 0 56 (Vi) +ovev) [ GG - cvo)

TOP NGANH DONG GOP PIEM CHO HNXINDEX TOP CO PHIEU PONG GOP PIEM CHO HNXINDEX TOP CO PHIEU NDTNN GIAO DICH RONG (Ty VND) - HNXINDEX

+0.01(vce) [l -0.07 (PT) +0.1(C69) | -0.4 (VCS)

+0.01 (HLe) [ -0.08 (ksv) +0.1(TSB) | -0.4 (NRO)

+0.01 (Psp) [ -0.09 (Dc) +0.2(BVS) | 0.4 (NTP)

01 01 og +0.01(vim) [ 011 (nvB) +0.2(VGS) | -0.5 (DHT)

W‘“ +0.02(NDN) | -0.15 (vBS) +0.2(vTV) | -0.5 (APS)

| f0s 04 g +0.02(mve) [ 0.17 (cE0) +0.3(PRE) ] 1.7 (TNG)

@&é@‘\ «@N@z@‘ §§9,§°@0 &Q‘;é&. y@ﬁ é@o\@ Q.,,f\ @c,v“\ +0.02(nee) [ 019 (Hum) +0.4(vc3) [l 20 (ceo)
& %&b’*’ @_dd‘\ ._\@“ s b@@ 6\9@ +0.03(HTC) [ 021 (sH9) +0.5(vrs) [l 4.4 (oc)
Soo“f R +0.07 oHT) [ 027 (Pv)) +0.5msT) [ 4.9 (Pvs)

‘_(\\(\ -,b(\g
& sos2(ecsr) I o 5 M —

www.phs.vn Nhan dinh thi truong ‘ 4
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TOP CG PHIEU GIAO DICH KHOP LENH (Ty VND) - VNINDEX

VHM VIC SHB VIX STB
%DoD  -6.9% -6.9% -2.4% -2.5% -4.8%
mGiatri 1,357 1,054 950 900 876

TOP CO PHIEU GIAO DICH KHOP LENH (Ty VND) - HNXINDEX

ves |
ves [N
SHS CEO PVS MBS VC3
%DoD  -1.8% 2.2% -3.6% -1.5% 0.0%
BGia tri 409 226 171 83 32
www.phs.vn

TOP CO PHIEU GIAO DICH THOA THUAN (Ty VND) VNINDEX

HAH
VPB
VPX

VIC

LPB

%DoD
B Gia tri

TOP CO PHIEU GIAO DICH THOA THUAN (Ty VND) HNXINDEX

C69

NVB

SHS

HUT

IDC

%DoD
B Gia trj

LPB

-1.9%

1,091

VIC
-6.9%
652

VPX

-0.5%

495

VPB

-1.9%

452

IDC HUT SHS NVB
-1.1% -1.8% -1.8% -0.7%
337 28 20 6

HAH

-1.6%

414

C69
-0.8%
5

4,000
3,000
2,000

1,000

-1,000
-2,000

-3,000

~ BAN TIN CHUNG KHOAN
THONG KE THI TRUONG CO SO

GIA TR] GD RONG NDTNN TAI VNINDEX (Ty VND)

27/11 04/12 11/12 18/12 25/12

GIA TRI GD RONG NDTNN TAI HNXINDEX (Ty VND)

27/11 04/12 11/12 18/12 25/12

Nhan dinh thitruong | 5
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G4c nhin ky thuat VNindex

BAN TIN CHUNG KHOAN
GOC NHIN KY THUAT

- 0593 L174269 C1742.85 -39.97 (-2.24%) - :::Zz
750 .hq Ll | v' Nén Marubozu, vol dudi binh quan 20 phién.
rt #i x
‘.w .......................................... T R - | i ST tI, s v H&trg: 1700 - 1750.
1650 T F et i ' e s
il ,“ H* ‘m!ﬁ‘*‘j*“' (- ||‘" “““ LRSS [ v Khéng cy: 1800.
: -r-r' ‘ I . v Chibao RSI, MACD ha nhiét.
HH*T' | — 2000 v Xuhuéng: Cing c6 thém da.
. 1480.00 . .. . . . , = n . .
,-*T 1440.00 Kich ban: Chi s6 hoan thanh muc tiéu kiém dinh ngudng 1800 diém nhung sur di Ién tiép tuc thiéu
» e o o000 dong thuan, khi da tang phan I6n chi tap trung & céc tru cot chinh, dan dén rui ro diéu chinh 1a
" hién hitu. Ving gan 1700 diém hién |a ho trg cho xu hudng, VN-Index kha nang cuing cd lai dao
dong quanh day. Thanh khodn thap cho thay luc ban chua qué tiéu cuc, ky vong trang théi can
R T T o bang sé& sém tré lai.
= (02020.09 H2049.15 L1976.21 C1976.21 -46.92 (-2.32%) - 2080.00 Goc nhln ky thuat VN30
~ 3
i ”I o *” 2000 v' Nén Marubozu, vol dudi binh quan 20 phién.
I Jo | v' H6trg: 1940-1960
!”l V| !I . iHH*T '|| . l 1920.00 o ’
‘ | 1y Ti a4 ] -
1850 - 1880 i”d’! HhH& T““—U L +|. |"I 1 1 1880.00 v Khang Cu‘. 2050
collt el ! o v Chibgo RSI, MACD ha nhiét.
1770 - 1800 l"’ ! 1800.00 ; s » . .
*TTT 75000 v' Xu hudng: Cung c6 thém da.
T! 1720.00
l I 1700 - 1720
",T.'l ' o0 =  Chi s0 ddo chiéu khi tiép can vung dinh cl quanh 2040 — 2050 diém, dong luc di lén thiéu
. o lan toa khi chi dua vao mét sd tru cot chinh khién da tdng kém bén vitng. Hién khu vuc
st 1940 - 1960 ciing la ho trg gan cho xu hudng, ky vong luc ciu co thé nang da tai day.
T e e %
24-Mar-25 Nhan dinh thitruong | 6
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Phu Hung cO PHIEU KHUYEN NGHI
STOCK STRATEGY Technical Financial Ratio
. Current price 95.4 P/E (x) 13.8
Ticker PN] P/B () 27
Sector personal Products Take profit price (25/12) 95.4 3.2% gzztl:gl\l}[iilili can Melfiligum
= 09570 H96.20 L9540 C95.40 -0.40 (~0.42%) 100.00 TiN HIEU KY THUAT
-4 97.50 + Gia chua vé vugt qua vung can 96.
‘ " [ 95.40 ]  Chibdo RSI tiép can mirc qua mua va ha nhiét, cho thay dong lwgng dé suy yéu.
I” “ ‘ 0250 + Thanh khoan gia tang cho thay luc cung chu dong.
' W l"" I'H 91.50 + Rui ro thi trudng: Ap luc gidm tir nhédm tru cé thé chi phdi chi s& VN-Index, tir d6 anh huéng
| Th h ﬂ ’ ‘ 7000 gian ti€p dé mét bang chung ¢8 phiéu .
l' ' ' L 87.50
A I
‘I' l' i ‘"“H ||' |**' "T “hl iI"i" | 85.00 = Xu hudng co thé diéu chinh dé clng co lai da.
' ' I'+ +H"| ! b 82.50 = Khuyén nghi Chot 16i quanh gid hién tai hodc tan dung rung lac trong phién.
f
" l BO.0O
77.50
75.00
4M
M
1.123M
1.36
0.3
-------------------------------------------------------- €5.79
(7)o T T

www.phs.vn Nhan dinh thi truong | 7



& BAN TIN CHUNG KHOAN
Phu Hung CO PHIEU KHUYEN NGHI

SECURITIES C

Co phiéu khuyén nghi trong ngay

e et G S D e ey LD
tai vong

Ngay khuyén

STT MaCK Khuyén nghi Gia cat 16 Rairo giam Ghi chu

nghi
1 PNJ Chét loi 25/12/2025 95.40 92.4 3.2% 100.0 8.2% 87 -5.8%

Danh muc co phiéu dang khuyén nghi

- » Nga Ngay ca . = e
Ma Khuyén g Y Ag yce Fj Giathuc LN/Lo Gia muc .
. khuyén nhat khuyén o n . . Ghi chu
CK nghi . hién hién tai tieu
nghi

1 PHR Nam gitt  28/11/2025 10/12/2025 56.00 56.6 -1.1% 64.0 13.1% 54.0 -4.6%
2 NTP Nam gitt  03/12/2025 11/12/2025 63.70 64.2 -0.8% 71.0 10.6% 61.5 -4.2% Nang cat 16 61.5
3 DBC Nam git  04/12/2025 24/12/2025 27.80 27.60 0.7% 30.5 10.5% 26.5 -4.0% Nang cat 16 26.5
4 POW Mua 19/12/2025 - 12.60 12.3 2.4% 14.0 13.8% 11.4 -7.3%
5 TV2 Mua 22/12/2025 - 35.50 36.30 -2.2% 40.0 10.2% 34.0 -6.3%
6 KLB Mua 23/12/2025 - 16.4 17.2 -4.5% 20.0 16.3% 15.8 -8.1%
7 VNM Mua 25/12/2025 - 61.30 61.50 -0.3% 68.0 10.6% 58.0 -5.7%

www.phs.vn Nhan dinh thi truong | 8
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Hop ddng tuong lai VN30FIM - 1h = 020306 H2034.0 L1950.0 C1950.0 80 6 (-3 97%) Khdi lrong50 504K

Wl
|I

1996 - 2000

Ii..Tlm.¢+~*"~|«fh

1970 - 1980

1970.0

J” 1960
‘ﬁ | 1960.0

1
|

I ! ‘ 1940 - 1950 =X
| 1940.0
1930.0

If | .14-1' )

1920
1920.0
*l "H!‘{'Ti l 1910.0
“ 1 1900.0
50.504K

2020.0

2010.0

2000.0

1990.0

1980.0

Thong ké hgp dong tuong lai

BAN TIN CHUNG KHOAN
THI TRUONG PHAI SINH

« Hogp déng VN30F1M dong clra tai 1950, giam 72 diém (-3.6%). Thanh khoan trén murc binh
quan 20 phién. Van doéng khai sac trong phién sang nhung dao chiéu vé cudi phién, dac biét la
ap luc ban 16n trong phién ATC day gié lao ddc.

- @ do thi 1 gio, gia ddo chiéu nhanh khién cac chi bdo ky thuat dang bi nhiéu va trd lai trang
thai suy yéu. Hién khu vuc quanh 1940 - 1950 ciing la vung hé trg manh cho xu hudéng. Vi thé
Long cé thé tham gia néu gia kiém dinh t6t ho tro va duy tri trén ngudng 1945. Vi thé Short nén
tan dung nhip hoi, c6 thé can nhac khi gia suy yéu tai ving 1970 — 1975, hoac khi gia tiép tuc
danh mat ngudng 1935.

« Hogp déng VN100F1M ddng ctra tai 1872.2, gidam 45.9 diém (-2.4%). DO léch basis -1.6 diém
(thap hon VN100 co sd). Khéi luong khdp Iénh tang, dat 74 HD. H6 trg gan quanh khu vuc
1860, trong khi khang cu la ngudng 1890 - 1900.

Chién lugc giao dich trong ngay

piém vao Loi r!huan/
Ruiro
Long >1.945 1.960 1.937 15:8
Short <1.935 1.922 1.942 13:07
Short <1.970 1.958 1.978 12:08

Ma hop dong Gia dong ctra T(h;;ér:;" KL giao dich
41171G6000 1,980.0 -19.2 36
41171G3000 1,979.7 -21.9 79
41171G2000 1,988.0 -27.3 432
4117G1000 1,950.0 -72.0 279,123
4112G1000 1,872.2 -45.9 74

www.phs.vn

KL M& Gia ly thuyét  Chénh léch Ngi‘(’);:a“h Thoi han con lai (ngay)
254 1,985.7 57 18/06/2026 175
496 1,980.8 11 19/03/2026 84
524 1,978.9 9.1 13/02/2026 50
36,135 1,977.3 273 15/01/2026 21
38 1,874.9 27 15/01/2026 21

Nhan dinh thi truong | 9
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) > ~T - ”
Phy Hung HDTL CHi SO VN30 KY HAN 1 THANG
Khéi luong mé (Open interest) Khoi lurgng giao dich rong cua khoi ngoai Khaoi lugng giao d!ch‘ﬂrong cua tu doanh
(Hop dong) (Hop dong)
45,000 36,135 2,000 4,500
40,000 1,000 3,500
35,000 . 2,500
30,000 | 1,500
25,000 -1,000
| 500
20,000 | -2,000
15,000 2000 ~500
10.000 | ~ -1,500
5,000 I -4,000 -2,500
0 -5000 t -3,500
27/11 04/12 11/12 18/12 25/12 27/11 04/12 11/12 18/12 25/12 26/11 03/12 10/12 17/12 24/12
Basis hgp dong tuong lai Pudng cong hop dong tuong lai VN30F1M - VN30F2M
15 2,000 30
10 1,980 20
5 1,960 10 |
5 1,920
10 F
10 1,900
1 1'223 o 38
- ' 30 | -
20 1,840
25 -26.21 1820 40
30 - 1800 ™0 -
27/11 04/12 11/12 18/12 25/12 ' 27/11 04/12 11/12 18/12 25/12

4111G1000 4111G2000 4111G3000 4111G6000

www.phs.vn Nhan dinh thi truong | 10
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Phu Hung

MiCK  Thigia Gidhoply* D‘;fvsr::i‘ge Khuyén nghi MiCK  Thigia Gidhoply* D‘;fvs;::e Khuyén nghi
AST 77,400 65400 15.5% Bén MBB 25000 22,700 9.2% Gidm ty trong
BCM 60,500 74,500 23.1% Mua MSH 32800 43100 31.4% Mua
cTD 77,500 87,050 12.3% Tang 1y trong MWG 86,000 92,500 7.6% N&m gitr
CTl 22400 27,200 21.4% Mua NLG 31,000 39,900 28.7% Mua
DBD 48850 68,000 39.2% Mua NT2 24150 27,400 13.5% Téng ty trong
DDV 25197 35500 40.9% Mua PHR 56,000 72,800 30.0% Mua
DGC 64600 99,300 53.7% Mua PNJ 95400 96,800 1.5% N&m gitr
DGW 30,600 48,500 22.5% Mua PVT 18,400 18,900 27% N&m gitt
DPG 39000 53,100 36.2% Mua SAB 48200 59,900 24.3% Mua
DPR 36000 46,500 26.0% Mua TLG 49900 53,400 7.0% N&m gitt
DRI 12,412 17,200 38.6% Mua TCB 34000 35650 4.9% N&m gitt
EVF 11,200 14,400 28.6% Mua TCM 26800 38400 433% Mua
FRT 146,000 135,800 7.0% Gidm ty trong TRC 76000 95,800 26.1% Mua
GMD 60,500 72,700 20.2% Mua VCG 23200 26,200 12.9% Tang 1y trong
HAH 60,000 67,600 12.7% Tang ty trong VHC 53,000 60,000 13.2% Tang ty trong
HDG 28000 33,800 20.7% Mua VNM 61,300 66,650 8.7% N&m gitr
HHV 13250 12,300 7.2% Gidm ty trong VSC 20,600 17,900 13.1% Bén
HPG 26,250 30,200 15.0% Tang ty trong
IMP 50,600 55,000 8.7% N&m gitr

* Gid hop ly da diéu chinh cdc quyén thuc hién sau ngay bao cdo
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Viét Nam & My - Chi s6 PMI

Viét Nam — FTSE cong bd dao danh muc
M{ - Ty lé that nghiép

Viét Nam - Cong bd so liéu kinh té thang
11 va 11 thang

Uc — RBA cong b6 |4i suat

Canada — BOC cong bd 13i suat

MY - FED cong bd l3i suat diéu hanh
Viét Nam - Vaneck cong bé danh muc
MY - Doanh s6 ban lé

Viét Nam - bao han phai sinh

M¥ - Chi so gid tiéu dung (CPI)

Anh - BoE cong bd |3i suat

Viét Nam - Quy ETF lién quan Vaneck va
FTSE thuc hién tai co cadu danh muc

Nhat Ban — BoJ cong bd lai suat
M§ - Udc tinh GDP g/q (Q3)

MY - Bién ban cudc hop FOMC

BAN TIN CHUNG KHOAN

THONG TIN Vi MO

Toéng sé thu do co quan thué quan ly uéc dat hon 2,23 triéu ty dong, vuot 30% du toan, mirc tang cao nhat tir truéc dén nay: Thu ngan
sach 2025 lap ky luc khi téng thu do co quan thué quan ly vuot 2,23 triéu ty dong (+30% du toan, +27,6% YoY), lan dau vugt moc 2 triéu ty.
Thu néi dia chiém ~98%, ca 34/34 dia phuong hoan thanh vuot du toan; Ha N6i va TP.HCM déu thu trén 600.000 ty déng. B6 Tai chinh
dinh hudng 2026 tiép tuc chéng that thu, gian lan héa don, ddy manh chuyén dai s6 va cai cach thué ho kinh doanh tir 1/1/2026.

Kinh té My tang trudng 4,3% trong quy 111/2025: Kinh t& My tang trudng 4,3% trong Q3/2025 (cao nhat 2 nam), vugt xa du bdo nha tiéu
dung manh va xuét khau phuc héi, thuc ddy ching khoan My Iap dinh. Tuy nhién, lam phat PCE tdng Ién 2,8%, cao hon muc tiéu 2% cula
Cuc Du tri¥ Lién bang, cung rui ro chinh phd déng cira kéo dai cé thé lam cham tang trudng Q4. Donald Trump gia tang ap luc yéu cau FED
ha |ai suat sau hon, lam day lén lo ngai vé tinh doc 1ap cta chinh sach tién té My.

THONG TIN DOANH NGHIEP

VNM - F&N da mua thanh céng hon 96 triéu c6 phiéu VNM: F&N da mua thanh céng hon 96 triéu cé phiéu, nang ty & s& hitu 1én 24,99%,
tiép tuc la cd dong 16n thir 2 sau SCIC (36,02%). Giao dich thoa thuan ngay 22/12 véi gia khoang 62.554 dong/cp, tong gia tri hon 6.000 ty
dong, thap hon nhe so véi gia dong clra cung ngay.

CIlI - Huy dong 780 ty déng trai phiéu, don luc cho siéu du an cao téc 36.000 ty: Cll [én ké hoach phat hanh 780 ty dong trai phiéu (ky han
60 thang) dé vira téi co ciu ng vira dau tu du an trong diém. Nguon vén dugc don cho du an mé rong cao téc TP.HCM - Trung Luong -
My Thuan quy mo hon 36.000 ty dong, du an BOT huyét mach khu vuc phia Nam.

CRC - Udc lai quy 4 tang gan 43% so v6i cung ky nam trudc: Create Capital Viét Nam (CRC) udc doanh thu Q4/2025 ~180 ty, LNST ~18 ty,
tang lan lugt >20% va ~43% YoY, nhd dong gép manh tir mang nang lugng. Doanh nghiép ddy manh xuat khau cell pin mat troi (~200MW,
>50 triéu USD) va pin lithium gia tri hang chuc triéu USD, dong thoi ma rong sang ha tang so & Al

LGL - Phu thudc von vay ca nhan, lgi nhuan lao doc, chi hoan thanh 13,9% ké hoach nam: Long Giang Land (LGL) gap kho khi LNST
9T/2025 chi dat ~2 ty, hoan thanh 13,9% k& hoach nam; riéng Q3 16 gan 4 ty, doanh thu giam manh. Co cau tai chinh rui ro véi ng vay ngan
han >301 ty, trong d6 vay ca nhan ~194 ty (64%), cho thdy su phu thudc I6n vao nguén vén phi té chirc. Doanh nghiép tiép tuc vay thém téi
da 340 ty cho du an Rivera Park Can Tho, trong b6i canh dong tién va hiéu qua sinh 16i chua cai thién.

VHC - Xuat khau ca tra cua Vinh Hoan giam hon 10% trong thang 11: Vinh Hoan (VHC) ghi nhan doanh thu thang 11/2025 ~964 ty déng,
trong do xuat khau ca tra giam 10% YoY, kéo giam doanh thu & hau hét thi truong chd luc. My (-9%), Trung Qudc (-2%), EU (-0,6%) va thi
truong noi dia (-7%) cung suy giam; diém sang dén tir collagen & gelatin (+78%) va san pham gia tri gia tang (+145%).

SGR - Saigonres lén ké hoach lai 380 ty dong trong nam 2026: Saigonres (SGR) dat ké hoach 2026 v6i doanh thu 1.380 ty dong va lgi
nhuan trudc thué 380 ty, tang lan luot ~310% va ~139% so véi udce thuc hién 2025. Doanh nghiép du kién dau tu 3.850 ty dong, tap trung
céc dy an I6n da duoc thao gd phap ly nhu KBT Nam Tién 2 (Thai Nguyén) va Khu CNTT tap trung Yén Binh 200 ha.
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SECURITIES C

Pam bao phan tich

Béo cédo dugc thuc hién bdi Lé Tran Khang, chuyén vién phén tich cao cap — Céng ty Cé phan Ching khoan Pha Hung. M6i nhan vién phu trach vé phéan tich, chién luge hay nghién ctru chiu trach
nhiém cho sy chuan bj va ndi dung cua tat ca cac phan cé trong ban bdo cédo nghién cliru nay dam bdo réng, tat ca cac y kién clia nhirng nguoi phéan tich, chién luge hay nghién ciru déu phan anh trung
thuc va chinh xdc y kién cé nhan cla ho vé nhitng van dé trong ban bdo cdo. Moi nhan vién phan tich, chién lugc hay nghién cliru dam bao rang ho khéng duoc hudng bat cir khoan chi tra nao trong
qua khu, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban béo céo nay

Pinh nghia xép loai

MUA: C3 phiéu c6 tiém nang tang gia hon 20%. BAN: C& phiéu c6 kha nang gidm hon -10%.
TANG TY TRONG: C3 phiéu cé tiém ning ting gid tir 10% dén 20%. GIAM TY TRONG: C8 phiéu c6 thé& gidm nhe tir 0% dén -10%
NAM GIU: C8 phiéu cho thay tiém nang tang trudng han ché dudi 10%. KHONG XEP HANG: C6 phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hodc chua dugc niém yét.

Hiéu suat dugc dinh nghia la téng lgi nhuéan trong 12 thang (bao gém ca cé tuc).

Mién trir trach nhiém

Bdo cdo nghién ctru nay dugc chuén bi bdi Céng ty C6 phan Chirng khoan Phu Hung (PHS) nham muc dich cung cdp théng tin. Thong tin dugc trinh bay trong bdo céo nay duoc thu thap tir cac ngudn
dugc cho la déng tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day du cla théng tin dé. Cac quan diém, udc tinh, va du béo trong bdo cdo nay phan anh danh gia hién tai cla tac gia tai
thoi diém phat hanh bdo céo va co thé thay déi ma khong can thong bdo trude. Bédo cao nay khéng phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoan nao. Bao céo nay khong
nham muc dich cung cép tu van dau tu ca nhan va khéng xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hodc nhu ciu cia b4t ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can bé,
giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va co thé thuc hién céc giao dich lién quan dén chirng khoan hoac quyén chon dugc dé céap trong bao céo nay. PHS ciing c6 thé thuc
hién hodc tim céch thuc hién céc dich vu ngan hang dau tu hoéc céc dich vu khac cho céc cong ty dugc dé cap trong bao cdo nay. PHS, cac cong ty lién két cia minh, cling nhu cac can b, giam déc
hodc nhan vién cla ho, khong chiu bat ky trach nhiém phap Iy nao ddi vdi bat ky tén that truc tiép hodc hé qua nao phat sinh tir viéc sir dung bdo céo nay hoidc ndi dung cia né
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