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SECURITIES

TONG QUAN KINH TE TOAN CAU




NHIP BAT ON MGI BAT DAU

1)1®m Hune CAC NUGC DI MGI “CHUA TUNG CO TIEN LE” CUA MY
pem 03/01/2 26, chinh quyén Trump thuc hién mét hanh dong chua tirng cé tién Ié khi tan Tiép d6, Trump ciing tuyén bd sé kiém soat Greenland “bang cach nay hay cach khac” vi ly
cbng va bat giir vg chong Téng théng Venezuela Nicolas Maduro dua trén cac céo budc do an ninh quéc gia. Tham chi, dng de doa bo qua NATO néu can bat chap Thu tuéng Pan
budn ban ma tiy - diéu ma 6ng Maduro kich liét bac bo Mach canh bao diéu nay cé thé 1a “su cham dirt cia NATO.

USA

Nguén: PHS téng hop Ngubn: PHS téng hop

* Dang sau vu bat gilr la mot muc tiéu chién luge sdu xa nham gay gian doan nghiém trong nguén cung dau mo tlr Venezuela. Déng thai nay dugc cho la nham truc tiép vao Trung Qudc - khach
hang I6n nhat cla Venezuela - véi dir liéu ghi nhan quéc gia ty dan nay dang hap thu khoang 500.000 thung dau méi ngay tlr nguén cung nay.

» Tai mat tran Bac Cuc, Tong théng Trump da dua ra tuyén bo cing ran vé viéc sé kiém soat Greenland "bang céch nay hay cach khac" nham phuc vu lgi ich an ninh quéc gia. Muc tiéu cot 16i
cla déng thai nay la ngan chan su mé rong anh hudng ciia Nga va Trung Qudc tai khu vuc. My tham chi d&€ ngd kha nang hanh déng déc lap va san sang bé qua NATO, bat chap nhitng canh
bao gay gat tir Thu twdng Dan Mach vé nguy co ran nirt clia khéi lién minh nay.

= Hanh dong quyét liét va bat ngd nay ctiia My ngay lap tirc vap phai lan séng phan d8i manh mé tir nhiéu qudc gia ciing nhu céc t6 chirc qudc té, ddy cang thang dia chinh tri 1én cao va gay ra
nhirng lo ngai I6n vé su 6n dinh trong quan hé qudc té. Strategic report | 3



NHIP BAT ON MO1 BAT PAU

PE%HW CAC “DON DANH” G CA KHIA CANH CHiNH TRI LAN KINH TE

SECURITIES C
O mét dién bién khac, My mé rong doi dau théng qua viéc ap dit mirc thué quan 25% Ién "bat ky quéc gia nao” duy tri quan hé giao thuong véi Iran. Chinh sach nay la mét don giang truc tiép
vao cac dai tac thuong mai I6n nhat cta Tehran, dac biét nham vao Trung Quac, Thé Nhi Ky va UAE, qua d6 gia tang ap luc kinh té va co 1ap daoi tha trén ban co dia chinh tri.

Iran top 10 trade partners (billion USD) Share

@ Donald J. Trump & © Oman M 2.3 26%

@realDonaldTrump Afghanistan [ 2.4 22.6%

Effective immediately, any Country doing business Russia [ 2.5 13.9%

with the Islamic Republic of Iran will pay a Tariff of Pakistan [ 3.0 9.9%
25% on any and all business being done with the

. . : i India [N 3.6 5.4%
United States of America. This Order is final and

conclusive. Thank you for your attention to this U I o 2.9%

matter! raq [ 2.3 2.4%

PRESIDENT DONALD J. TRUMP Turkey [, 173 2.0%

UAE I 282 1.9%

China NG, 324 1.9%
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Ngudn: Bloomberg, PHS téng hop
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Phu Hung

SECURITIES

Chi sé USD-Index da ghi nhan mirc sut giam manh 0.4%, phan anh tryc tiép lan séng ban thao tai san My
("Sell America") cua gii dau tu toan cau.

Dién bién cua chi sé USD - Index
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Nguén: Bloomberg, PHS téng hop

Lgi suat Trai phiéu Kho bac My ky han 10 nam da cé nhip tang vot, cham ngudng gan 4.2% - mirc cao nhat
dugc ghi nhan trong vong mot thang qua.

Dién bién cua lgi suat TPCP 10Y cuia My
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Ngudn: Bloomberg, PHS téng hop

www.phs.vn

NHIP BAT ON MG1 BAT DAU
TiNH DOC LAP CUA FED B| LUNG LAY

Tinh déc 1ap cta Cuc Du trit Lién bang My (Fed) dang dirng truéc thir thach
nghiém trong chua tirng c6 khi B Tu phap mé cudc diéu tra hinh sy nham
truc tiép vao Chua tich Jerome Powell.

Strategic report ‘ 5
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SECURITIES C

D liéu tai ngay 12/01/2026

Thi truong hang héa

Gia vang Dau WTI Dau Brent
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Source: Bloomberg, PHS complied

Source: Bloomberg, PHS complied
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SECURITIES C

Lich Kinh té — Thang 1/2025

Thoi gian

05/01/2026

07/01/2026

08/01/2026

09/01/2026

13/01/2026

22/01/2026
23/01/2026

29/01/2026

' 31/01/2026

Sukién
MY - Chi s6 PMI San Xuéat theo ISM thang 12
Viét Nam — Chi s6 PMI San Xuét thang 12
EU - Ty Ié lam phat

M§ - Chi s6 PMI Dich vu theo ISM

EU - Ty Ié that nghiép

Trung Quéc —Ty |é lam phat

My - Ty |é that nghiép

MYV - Ty lé lam phét

MY - Chi s6 gia tiéu dung (CPI)

EU — ECB hop chinh sach tién té

EU - Chi sé PMI San xuit HCOB

MY - FED ra quyét dinh 13i suat

My - FOMC Conference

Trung Quéc — Chi s6 PMI San Xuat theo NBS
thang 12

48.0 (-0.41% so V6i
T12/2025)

2.0% (Gitr nguyén)

52.0 (-4.41% so véi
T12/2025)

6.4% (+0.1% so véi
T12/2025)

0.7% (-0.1% so vGi

T12/2025)

4.6% (+0.2% so véi
T12/2025)

Est. 2.6% (-0.1% so
v6i T12/2025)

Est. 49.7 (+1.8% so
v6i T12/2025)

Est. 3.75%

(Gitr nguyén)
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Tong két

Chudi hanh dong mang tinh don phuong cia My trong thai gian gan day—tur trién khai cong
cu quan su tai Venezuela, theo dudi toan tinh dia chinh tri déi véi Greenland, siét chét trirng
phat va gay strc ép kinh t& Ién Iran, cho dén dau hiéu can thiép vao céc thiét ché von duoc
xem la “neo &n dinh” nhu Cuc Du trit Lién bang (Fed) — dang truyén di mot thong diép nhat
quén rang dudi thai Trump, Washington san sang pha v cac théng 1é va khuén khé cua

trat tu cii d€ toi da hoa lgi ich chién lugce trudec mat.

DU céch tiép can nay c6 thé mang lai lgi thé dam phan ngén han, céi gia di kém 1a su xoi
mon dan dan cda niém tin vao vai trd dan dat, mic do uy tin va tinh du doan cia My trong
hé thong qudc t€; trong do, viéc cong khai gay strc ép lén tinh déc 1ap cua Fed duoc nhiéu
nha dau tu coi nhu “giot nudc tran ly”, bdi né cham dén nén tang cla su én dinh vi mé va
do tin cay thé ché — nhitng yéu o ting gitp dong USD duy tri vi thé dong tién du trir chd
dao. Khi rdi ro chinh sach va rui ro thé ché bi tai dinh gi4, thi truong toan cau coé xu hudng
than trong hon véi tai san dinh danh bang USD, dong thai gia tdng nghi ngo vé kha nang
duy tri ky luat tién té trong dai han.

Trong bdi canh dé, xu hudng phi Do-la hda von am i nhiéu nam co6 thém luc day dé tang
toc. Cac qudc gia, dac biét 1a nhitng nén kinh té chiu rdi ro bi trirng phat ho&c phu thudc 16n
vao kénh thanh toan do phuong Tay ki€ém soat, nhiéu kha nang sé chd dong da dang hoéa
du trir sang vang va cac dong tién khac, mad réng thda thuan hoan déi tién té song phuong,
thic d4y thanh todn thuong mai bang néi té, cling nhu tim kiém cac ha tang thanh todan
thay thé. Tat ca bao hiéu thé gigi dang budc vao mét giai doan bat dinh mdi, nai cac quy
tac cli khéng con duge mac dinh ap dung va loi thé “méc nhién” cua tai san tai chinh My
phai d6i méat véi nhitng thach thirc ngay cang nghiém trong, khong han vi USD mat vai trd
ngay lap tic, ma vi chi phi niém tin — yéu 16 khé do luong nhung quyét dinh - dang bi bao

mon theo thdi gian.
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SECURITIES

TOGNG QUAN KINH TE VIET NAM
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SECURITIES C

Tang trudng GDP quy 4 cta Viét Nam ting manh, giup kéo ca nam 2025 dat muc tiéu dé
ra ciia Chinh pha. Nam 2025 ciing la ndm cé téc d6 tang trudng GDP cao nhat cta Viét
Nam trong hon 1 thap nién, phan anh su phuc hoi kinh t€ manh mé sau giai doan Covid
va béi canh thuong mai toan cau con nhiéu bién dong.
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TONG QUAN KINH TE VIET NAM

Cong nghiép va xay dung tiép tuc la dong luc chinh cta tiang trudng GDP nam 2025, véi
nhip tang toc ro rét trong cac quy cudi nam. Song song d6, khu vuc dich vu giir virng vai
trd tru cot thir hai; sw bung né luong khach quéc té 1a yéu té then chét gitp nganh dich
vu duy tri da tang trudng manh mé

Nguén: GSO, PHS téng hop

Doéng gop tir khu vuc san xuat da ting Ién mic cao nhat trong nam. Di kém véi d6, nhém
dich vu ciing duy tri da ting trudng tich cuc khi cac hoat déng kinh té tré nén séi dong
hon vao giai doan cudi nam.

Tang trudng GDP theo nganh
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Néng, 1am nghiép & thiy san

Coéng nghiép & xay dung

Dich vu

Pong gop tang trudng GDP theo linh vuc
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Ngudn: GSO, PHS téng hop

Téng von dau tu toan xa hoi tiép tuc ghi nhan su cai thién tich cuc trong Q4, véi khu vuc
Nha nuéc giir vitng vai trd dau tau nhé da tang trudng cao va 6n dinh. Bén canh su tré lai
cuia dong vén FDI, khu vuc kinh té tu nhan ciing cho thay su phuc héi rd nét vé cuéi nam,
huéng loi tir méi trudng l3i suat thuén loi va cac chinh sach ho tro da phat huy tac dung.

2.0% truyén thong
2.4% 2.3% 2.6% 2.7% 2.7% w Tai chinh
0.0% - ; ; ; ; Khac
Q4.24 Q1.25 Q2.25 Q3.25 Q4.25
Nguén: GSO, PHS téng hop
www.phs.vn

Von dau tu toan xa hoi

25% Tdéng vén dau tu thuc
A %
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Nguén: GSO, PHS téng hop
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SECURITIES

Chi sd san xuat cong nghiép thang 12 ghi nhan mirc tang truéng an tugng 10.1% Yoy,
goép phan dua con sé tang trudng ca nam 2025 cham méc 9.2% -
vong 6 nam qua. Song hanh véi da but pha dé, chi sé6 PMI khép lai ndam 2025 day khai
sac khi vitng vang ¢ murc 53 di€m, duy tri vi thé vitng chac trén ngudng mé rong.

muic cao nhat trong

IIP (%YTD) & PMI
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Nguén: GSO, PHS téng hop

Vuot qua nhitng gian doan do mua lii, xuat nhap khau thang 12 da lay lai da ting trudng
an tuong. Vai kim ngach dat 44.8 ty USD, hoat déng xuat khau khong chi quay lai quy
dao trén 40 ty USD ma con xac lap dinh méi. Su khéi siac nay dugce cung co béi siic bat

déng déu tir tat ca cac nhém san pham xuat khau.

Kim ngach XNK hang thang (Ty USD)

40,000

m XK (N&i dia) = XK (FDI) = NK (Noi dia)

NK (FDI)
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€C 0 5 5 > € 5 9 a4y 2 O c o g 5 >c 35 0 aBv =90
S ¢Ps<3235280288S¢=s=<235280 28
Nguén: GSO, PHS téng hop
www.phs.vn

TGNG QUAN KINH TE VIET NAM

Hoat ddng san xuat ghi nhan mirc tang trudng tich cuc lan téa & tat ca cac nhém nganh
trong nam 2025 so véGi 2024. Trong d6, nganh san xuat xe c6 dong co tré thanh diém
sang tiéu biéu véi su gia nhap s6i déng cua cac thuong hiéu vao phan khic xe dién,
nham thich tmg kip thoi véi nhing 19 trinh cai cach chinh sach xanh cua Chinh phu.

Top 5 nganh tang/giam

manh nhat Q1 Q2 Q3 Q4 Canam 2025
Xe c6 dong co 38% 32% 14% 11% 22%

San phém tir khodng phi 8% 19% 21% 16% 16%
kim loai khac

San pham tircao suva 16% 18% 19% 11% 16%
plastic

Kim loai 3% 16% 17% 24% 15%
Trang phuc 15% 16% 9% 13% 13%
Thiét bi dién -1% 2% 15% 2% 5%

D6 udng -2% 5% 7% 8% 5%
San pham thudc 1a 2% 10% 6% 0% 4%
Mdy moc, thiét bj 7% 7% 3% -9% 2%

Thudc, hod duogc va 2% 8% 3% 16% 1%

————dugc lity

Ngudn: GSO, PHS téng hop
Hoat déng xuat khau trong thang 12 ghi nhan sy phuc héi kha déng déu & ca khu vuc
trong nudc lan FDI. DU vay, so véi cung ky nam trudc, xuat khau cta khéi trong nudc van
con tuong déi yéu, qua dé gop phan khién can can thuong mai thang 12 tham hut nhe
khoang 656 triéu USD. Tinh chung ca nam 2025, can can thuong mai van duy tri thing
du hon 20 ty USD.

Cancan TM

Khu vurc kinh t€ trong nuédec m Khu vue c6 von dau tu nudc ngoai ® Can can thuong mai

4,000
0 ° .

-2,000 ° b
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Nguén: GSO, PHS téng hop
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SECURITIE C
Tang tru’éng xuat khau 2025 vé dich véi mic tdng 17% YoY, phu hop véi du bao cia PHS
nho déng luc chinh tir khéi FDI. Tiéu diém la sw bung né ctia nhém dién t&r (+48%) va sy
khéi sac ctia néng san nhu ca phé (+59%), hat tiéu (+26.3%). Nguoc lai, nhom sat thép sut
giam 27% do nhu cau yéu va cac rao can phong vé thuong mai

Tang truong Xuat khau YoY Ting trudng XK —— Khu vuc trong nuée

Khu vuc FDI
40%
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<~
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Ngubn: GSO, PHS téng hop
Ap luc tir thué toi thiéu toan cau va co ché thué déi (rng da khién toc do ding ky FDI méi
chiing lai dang ké trong ndm 2025. Tuy nhién, su 6n dinh cia von dang ky tang thém va
vén giai ngan van la diém tua virng chac, khang dinh sirc hap dan ndi tai cia méi truéng
dau tu Viét Nam va cliing cd dong luc tang trudng cho nén kinh té.

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

m V6n FDI thuc hién
50 V6n dang ky mai
40 36.61 38.23 38.42 Von dang ky tang thém
31.15 2772 V&n gép mua c8 phan
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T8ng von dang ky Téng vén FDI thuc hién

Nguén: GSO, PHS téng hop

www.phs.vn

TOGNG QUAN KINH TE VIET NAM

O chiéu nhap khau, toc do ting trudng dat 19.4% vuot Ién so véi xuat khau , phan anh su
phuc h6i manh mé cta nhu cau trong nén kinh té&, dac biét cho hoat dong san xuat va

xuat khau. Nhu cau nhédp khau tir My ciing ting manh, dac biét véi ndng san va hang
cong nghé cao trong cac quy dau nam.

Tang trudng nhap khau YoY Ting trudng NK === Khu vurc trong nudc Khu vuc FDI
60%
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Ngubn: GSO, PHS téng hop
Trong co cau giai ngan FDI, nganh cong nghiép ché bién, ché tao tiép tuc khang dinh vi
thé tru c6t véi mirc tang trudng an tuong trén 11%. Bén canh dé, dong von FDI giai ngan
vao thi trudng bat dong san ciing c6 su xoay chuyén day tich cuc trong nhirng thang cudi
nam, gop phan dua tang trudng lily ké cd nam dat mirc tang hon 5% YoY.

Dong vén FDI theo thang (ty USD)

FDI thyc hién  mTong FDI ddng ky
15
10
5
0
01-23 07-23 01-24 07-24 01-25 07-25

Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM
Phu Hung ) e L
CPI nam 2025 tang 3.31% so véi cuing ky nam trudc, qua d6 hoan thanh muc tiéu kiém soat Ap luc lam phat chu yéu dén tir viéc diéu chinh gia cac dich vu do Nha nudc quan ly. Pay la

lam phat do Quéc héi dé ra (duéi 4%). Bén canh d6, lam phat co ban ca nam ciing duy tri & dién b@’“ hA°é[‘ t°5{“ “5’f‘ trong ki‘{h ban fi,é f?twc chﬂgg f‘j’i du bé? t[udc do, khi Ch"“Ah phu
miurc thap hon mirc CPI chung, cho thay mit bing gia co ban da duoc kiém soat tot, gop thuc hién 16 trinh tinh dung, tinh du cho gia dich vu y t€, gido duc va nang lugng sau mot thoi
phan giir 8n dinh kinh t& vi md va ho tro tang trudéng. gian dai duy tri cac chinh sach ho tro tir giai doan hau Covid-19.
Chi s6 gia tiéu dung (CPI) —0—%MOM —0— %YoY CPI céc cau phan
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gl §. gl f\f‘l §I ff\l, § gl §‘ gl §I § g ('-3 g Q g g g c'{j g g g g ® Hang an va dich vu dn udng m May mac, giay dép va mi nén mNha & va VLXD
E E g <<(‘5. s 5 ER-i g,‘)- g 3 § § E g <<t‘5. z 5 3 9 § g 3 § m Thiét bi va d6 dung gia dinh m Thuéc va dichvuy t& m Giao thong
= ° < z = ° < z m Gido duc B Van hoa, gidi tri va du lich u Khéc
Ngudn: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
3 n o ) L B N ) o Tang trudng bén lé thuc du da khéi sac hon so véi giai doan 2023-2024 (5-6%) nhung so
Nam 2025 Viét Nam ghi nhan lugng khach quoc té vuot moc 20 triéu luet , chinh thirc x6 do ky v6i mirc trung binh truéc dich (8.2%) thi van con thap hon rat nhiéu. Tam ly than trong va
luc 18 triéu lugt cua nam 2019. biéu nay cho thay du lich Viét Nam khong con la "phuc hoi” ma ap luc chi phi sinh hoat, chii yéu dén tir cac dich vu thiét yéu (y té, gido duc, dién), phan
da chuyén sang giai doan "tang truong méi“. nao "bao mon" tui tién cua nguai dan danh cho mua sam ban lé.
Khéach quadc té (nghin ngudi ® Trung Quéc ®Han Quéc NhatBan Dailoan "M§ mEU = Khac Tang trudng doanh s6 ban lé (YTD . .
q (ng guoi) g ’ y 9 9 ( ) == YTD YoY (9.2%) Diéu chinh cho lam phat (6.7%)
2,000
10%
1,500 I I % \/§~\-//-\_-/\—
[ 8%
| n ‘TR 0
1000 8 I IR BN Regl®p 7%
500 6%
!
-w##%##w###v#mmmmmmmmmmmm 4%
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Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
www.phs.vn
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Bat chap viéc duy tri cac goi chinh sach mién, giam va gia han thué, thu ngan sach nam
2025 van vé dich sém va vuot du toan. Trai nguoc véi su khdi sac ¢ chiéu thu, hoat dong
chi ngan séach lai té ra kha tram lang, dac biét 1a su cham tré trong giai ngan dau tu céng
— maét dién bién di ngugc lai véi ky vong birt pha cua thi trudng trong ndm nay,

12T2025 %KH AN 2025 Plan
Thu ngan sach nha nuéc 2,650,100 134.74% 30.07% 1,966,839
- Thué va phi 2,279,900 136.66% 33.61% 1,668,356
- Tl&r dau thé 48,000 90.23% -18.09% 53,200
- Tr xu&t nhap khau 319,800 136.09% 17.88% 235,000
Chi ngan sach nha nuéc 2,401,500 91.20% 31.17% 2,633,258
- Chi d8u tu va phét trién 732,000 83.65% 38.35% 875,027
- Chi tra 13i 109,400 98.96% 1.02% 110,547
- Chi thudng xuyén 1,553,000 99.89% 30.43% 1,554,677
Cén cén ngén sach 248,600 -666,419

Nguén: GSO, PHS téng hop

Tuong tu chu ky cac nam trudc, giai ngan dau tu cong bt pha manh trong thang 12/2025,
doéng vai tro dong luc ting trudng chinh cho quy cudi nam. Su tang toc nay dén tir ap luc hoan
thanh ké hoach vén va viéc nghiém thu hang loat du an ha tang trong diém. Mét loat cac du an
tribfh duén da hoan thanh va thong tuyén ngay 19/12.

Téng chi NSNN (Ty VND) = Chi dau tu phat trién Chi tra lai Chi thuding xuyén
300,000
250,000
200,000
150,000
100,000

50,000
0.I|I|||||I|‘.I|||||III|‘.|.|”‘.lll‘

01-23 04-23 07-23 1023 01-24 0424 07-24 1024 01-25 04-25 07-25 10-25

Nguén: GSO, PHS téng hop

www.phs.vn

TOGNG QUAN KINH TE VIET NAM

Su birt pha ctia ngudn thu tir thué thu nhap doanh nghiép va thué xuéat nhap khau phan
anh ré nét cho su héi phuc cua ndi luc nén kinh t&, déng thoi phan anh nhip do giao
thuong s6i dong trén kénh ngoai thuong cac thang cudéi nam.

Tong thu NSNN (Ty VND) m Thué va phi Tir dau thd Tir XNK
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Ngubn: GSO, PHS téng hop

Ty gia USD/VND da tang khoang 3.2% trong nam nay, qua d6 néi rong mirc mat gia cua
VND lén hon 8% trong hai nam gan day. Néu tinh tir dau nam 2022, dong VND da mat gia
trén 15%, cao hon dang ké so véi mirc binh quan chi khoang 0.25% trong giai doan 2016-
2021.

27500

26500 cnmem=tatma

25500 x = -W

24500 M

23500

22500

21500
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TG lién ngan hang TG ban ra cia NHNN TG mua vao cia NHNN

Ngubn: Refinitiv, PHS téng hop
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Kinh t& Viét Nam nam 2025 d& khép lai mot céch tron ven véi toc dé tang trudng quy sau cao hon quy trudc, trong
dd quy 4 bung nd manh mé & murc 8.46% — cao nhat trong vong 15 ndm qua. Su birt tdc nay gidp quy md nén kinh
t& chinh thirc vugt ngudng 500 ty USD, dua Viét Nam bude sang mot nac thang phat trién mdi. Song hanh véi da
tang trudng ky luc, méat bang gia ca duoc ki€m soat hiéu qua vdi CPI binh quan dat 3.31%. Du ap luc chi phi tir 16
trinh diéu chinh gida dich vu cong (y t&, gido duc, dién) la kha I6n, nhung lam phéat co ban 6n dinh da khang dinh su
diéu hanh linh hoat ctia Chinh phu trong viéc gilr virng 6n dinh vi mé, tao nén tang virng chac cho moi hoat déng
kinh té.

Chi sé IIP tang 9.2% trong nam 2025 va PMI lién tuc duy tri trén ngudng md réng sudt tlr thang 7, phan anh niém
tin kinh doanh d& vugt qua nhirng bat 6n thu€ quan ddu ndm. Hoat déng thuong mai thiét 1ap ky luc lich st véi
téng kim ngach xuat nhap khiu vugt 930 ty USD, thang du hon 20 ty USD nhd strc bat tir khai FDI va cac nhom
hang cong nghé. & chigu dau tu, dau tu cong tiép tuc déng vai trd 'vén moi' dan dat véi lan séng thong tuyén va
khéi cong hang loat du én trong diém cudi ndm, du kién sé tao xung luc thic ddy nén kinh t€ trong nam 2026.
Riéng vdi linh vuc dich vu, viéc du lich quéc t€ vugt mdc 20 triéu luot da chinh thire x6 d6 ky luc cda ndm 2019,
khang dinh du lich Viét Nam khéng con dirng lai & mirc 'phuc hdi' ma da thuc su budc vao mét giai doan 'tang
trudng méi'.”

Du thiét 1ap nhiing cét mdc lich str, nén kinh t€ van boc 16 nhirng rai ro cdu tric dang luu y. Stre mua noi dia phuc
hoi cham dudi ap luc chi phi sinh hoat va tadm ly tiéu dung than trong, khién tang trudng ban Ié thuc t€ van cach
xa murc binh quan truée dai dich. Bén canh dé, birc tranh thuong mai dang cho thay s léch pha dang ké khi dong
luc tang trudng nghiéng han vé khu vuc FDI, trong khi khdi doanh nghiép trong nudc van loay hoay trudc nhirng
thach thirc tir cac chinh sach thué quan déi tng.

= Budc sang nam 2026, trong béi canh nhitng bat 6n toan cau van tiép dién va cé xu hudng gia tang, viéc tap

trung vao ndi luc sé trd thanh yéu t6 then chét cho su phat trién bén viing. Theo d6, khu vuc kinh t&€ Nha nudc sé
giir vai tro chu dao, song hanh cung khu vuc kinh té tw nhan trong tu cach la dong luc tang trudng quan trong.
Su ra doi ciia Nghi quyét 68 va Nghi quyét 79 duogc ky vong sé dat nén méng cho hang loat chinh sach méi di
vao thuc tién trong ndm téi. Duéi goc nhin lac quan nhung cé chiéu sau, chiing toi tin ring cac thé ché méi nay
sé khong chi thic ddy quy mé nén kinh té& Viét Nam ma con dinh huéng su tang truéng theo huéng xanh va bén
vitng hon. Do dé, véi quan diém than trong, PHS du bdo ting trudng GDP nam 2026 sé duy tri quanh mic 8.5%.

TONG HOP DU’ BAO Vi MO VIET NAM

KH 2026 cua

Chinh ph PHS 2026F
GDP (%YoY) 8.02% >10% 8.5%
CPI binh quan (%YoY) 3.31% 4.5% 3.9%
T)t lé that nghiép khu vuc thanh 2.22% <4% 3.0%
thi
Tang trudng tin dun 19.4% 18 - 20%%

9 9 ung (24/12/2025)

Ty lé giadi ngan so véi ké hoach 83.7% >95% 80%
Tang trudng nhap khau (YTD YoY) 19.4% 8.7%
Tang trudng xuat khau (YTD YoY) 17.0% 8.2%
Tang trudng san xuat céng nghiép 9.2% e
(nP)
Tang trudng ban lé 9.2% 8% - 10%
Vén giai ngan FDI (% YoY) 9.0% 6 - 8%
Ty gia USDVND 26,298 27,400
Lai suat tien giri VND 12 thang 5.7-6.0% 6.0 - 6.5%
Lai suat lién ngan hang ON - 1W 5.5-6.0% 4.5-5.0%




Phu | Iung‘

SECURITIES C

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

(NHQD)

SJC (triéu dong/lugng)
Ty gia USDVND

VNT 10yrs bond yield

— 2025
2024
2023
-—=-2022

2021 Jan Feb
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26,298 (+3.2% YTD)
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Ngubn: PHS téng hop tinh dén 24/12/2025

TONG HOP DU’ BAO Vi MO VIET NAM

Trén thi truong tai chinh, khoang cach ngay cang ndi réng gitra huy dong von va tang trudng tin
dung dang gia tang ap luc thanh khoa trong giai doan nira cudi nam va du kién trong dau nam
2026. Song song dé, déng ndi té ciing chiu strc ép mat gia dang ké do su thi€u hut ngudn inflow,
trong khi nhu cau outflow lai lién tuc tdng theo da phuc hoi ctia nén kinh t€. Nhirng dién bién nay
dang dé&t SBV trudc bai toan diéu hanh chinh séch tién té day thach thic, dac biét la khi phai

dung hoa gilta muc tiéu &n dinh ty gia, 14i sujt va tang trudng.

Vé chinh sach tién té: Chuang t6i cho rang du dia cho viéc duy tri chinh sach tién té néi long
trong nam 2026 sé khong con nhiéu. Viéc tai siét chat cac quy dinh an toan va dinh hudng dong
von tap trung vao khu vuc san xuat dugc ky vong sé cung ¢6 tinh 6n dinh dai han cho nén kinh
té. Tuy nhién, diéu nay ciing dong nghia véi viéc tang trudng tin dung nam t6i c6 thé sé chi duy
tri quanh mirc 15%; dong thei, 1ai suat huy dong du kién sé nhich lén quanh 6% — 6.5% d&é nham
thu hep khoang cach véi ting trudng tin dung. Dai véi ty gia, du VND c6 thé nhan duogc su hé trg
tam thai trong Quy 1 tir nguén von FDI va kiéu hai, ap luc mat gia trong ca nam 2026 van hién
hitu. Thach thirc nay chu yéu dén tir su suy giam ngudn cung ngoai t&, thai d6 than trong cua
Fed trong 16 trinh cat giam l3i suat, cing mirc chénh léch ty gia van & mirc cao trén thi truéng
phi chinh thirc.
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Secunries € Kiém dinh lai vung dinh lich su, chuan bi cho giai doan chuyén giao nam mgéi
Gia tri khdp 1énh (Ty dong) Van déng ctia VN-Index Diém
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Su kién quan trong trong thang 12/2025
+ 01/12: Chi s& PMI Viét Nam thang 11 dat 53,8 diém, duy tri tang trudng bat chap mua I 01/12: My gidm thué quan véi Han Quéc xudng 15%
+ 03/12: L&i suat lién ngan hang tdng manh, cac ky han ngan vuot 7% 10/12: Fed chinh thirc cat giam |4i su4t [an tha 3 trong ndm.
« 05/12:Lan dau sau hon 14 thang, NHNN nang l&i sudt OMO |én 4.5%/nam. 19/12: BOJ néang l3i suat chuan 25 diém co ban Ién 0.75%, cao nhat 30 nam
+ 08-15/12: NHNN tiép tuc bom/hdt linh hoat trén thi trudng md nham 6n dinh thanh khoan hé théng. 20/12: Trung Qudc phat tin hiéu hé trg tang trudng va én dinh thi trudng tai chinh.

+ 19/12: Déng loat khéi cong va khanh thanh 234 du &n, cong trinh trong diém trén toan quéc, tri gia hon 3,4 triéu ty déng. 24/12: GDP My tang trudng 4,3% trong Q3/2025, vuat ky vong.
+ 30/12: Thanh khodn hé théng cai thién vé cudi thang, 13i suat lién ngan hang ha nhiét.
+ 03/01/2026: My ti€n hanh chién dich bat gitr Téng théng Venezuela Nicolas Maduro.

www.phs.vn Bao cdo chiénluge | 17
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Téng gia tri giao dich trung binh ba san thang 12 dat gan 25.900 ty déng, tang nhe 2.0% so
véi thang trudc, song van con & mitc thap so véi murc ky luc dat dugc vao thang 8

Téng gia tri giao dich trén HOSE, HNX, UPCOM (ty dong)
100,000

—— Gia tri giao dich trung binh thang
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20,000

0
12/23 02/24 05/24 08/24 10/24 01/25 04/25 07/25 09/25 12/25

THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan gan nhu di ngang khi su than trong gia tang vé cuéi nam, nhung ...

Gia tri giao dich chirng quyén phuc héi nhe theo thi truéng co sg, trong khi kénh phai sinh
gan nhu di ngang

Nguén: FiinProX, PHS téng hop

P/E dang giao dich trén mirc trung binh 10 ndm va 5 nam, song van thap hon muirc dinh
trong giai doan 2021 - 2022.

Gia tri giao dich trung binh trong thang cua Phai sinh va Chimg quyén (ty déng)
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Ngudn: FiinProX, PHS téng hop

www.phs.vn

Nguén: VSD, PHS téng hop

« Thanh khoan trung binh ba san thang 12/2025 chi tang nhe so véi thang trudc va van
trén da giam so véi mure ky luc trong thang 08. Nhiéu bién s6 vé cudi ndm nhu 14i suat
lién ngan hang tang manh, b4t én dia chinh tri lam cho dong tién trén thi trudng tré nén
than trong hon. Thém vao doé, tdm ly nghi Ié Tét Duong lich dai ngay ciing tdc dong mét
phan. Gia trj giao dich trung binh thang cta chirng quyén tédng nhe 8% lén hon 87 ty dong,
song van con thap hon nhiéu so véi mirc dinh trong nam |14 hon 194 ty dong.

« Kénh chiing khodn phai sinh ciing gan nhu di ngang vdéi gia tri giao dich trung binh thang
quanh 50 nghin ty déng. Hoat dong neo giltr nhom tru I6n trong ré VN30 lam gia tang
bién déng cua chi s6, khién viéc phong vé gia trd nén khoé khan hon.

 Thi truong dang van dong & mdrc P/E 15.9 tai ngay 31/12/2025, cao hon mét chut so véi
muc trung binh 10 ndm la 15.3 [an va 5 nam la 14.4 [an. DU vay, néu so véi mic dinh gan
giai doan 2021-2022, khi P/E giao dich quanh 18-19 lan thi dinh gia thj truong van con
kha hap dan.

Bao cdo chiénlugec | 18
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Hiéu suat cac thi truong trong thang 12/2025

Yy
-!ITll.l 'l I“Iill

THI TRUONG CHUNG KHOAN VIET NAM

Cham lai trong thang 12 dé tao da bt pha dau nam méi 2026

Hiéu suat chirng khoan Viét Nam trong thang 12/2025 nhin chung t6t hon so véi thi trudng khu vuc va thé giéi (chi thap hon Han
Quéc), khi da phan céc thi truong tiép tuc chiu ap luc chét 16i. Sau cu sut gidam manh ctdia nhém cd phiéu cong nghé vao théang 11,
viéc tai dinh gia c6 phiéu, nhém nganh tré nén quyét liét hon.
Du My bat gilr Téng théng Venezuela Nicolas Maduro trong mot chién dich dau thang 1/2026, thi trudng chimg khoan toan cau lai
doén nhan nhu chat xic tac tich cuc. Ky vong kha nang tiép can trir lwvong dau mo 16n cla Venezuela da thac day dong tién chay vao
nhém nang lugng va tai chinh, giip Dow Jones lap dinh méi. Su khai sac cling lan tda sang céc thi trudng I6n khac nhu STOXX 600
(chau Au) hay Kospi, Shanghai (chau A) ciing déng thai vugt dinh lich sur.
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Nguén: Bloomberg, TVC, PHS téng hop
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Phu Hung Hiéu (rng thang giéng co thé tra lai

SECURITIES

Trong thap ky qua, hau hét cac thi truong chimg khoan toan cau déu ghi nhan murc ting trudng trong thang Giéng. Hiéu suat trung binh ctia thang Giéng trén phan Ién cac thi
trudng ciing tich cuc, hoac diéu chinh khdong dang ké. Dong von thudng c6 xu huéng dugc tai dau tu vao dau nam dé nam bat cac co hdi méi.

Hiéu suat trong thang giéng 10 nam gan day cua céc thi trudng chimg khoan Nam tang Nam giam

Quodc gia Chi s6 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Trung binh
My SPX Index -5,1% 1,8% 5,6% 7.9% -0,2% -1,1% -5,3% 6,2% 1,6% 2,7% 1,4%
Nhéat Ban NKY Index -8,0% -0,4% 1,5% 3,8% -1,9% 0,8% -6,2% 4,7% 8,4% -0,8% 0,2%
Trung Quéc SHCOMP Index -22,6% 1,8% 53% 3,6% -2,4% 0,3% -7,6% 54% -6,3% -3,0% -2,6%
bai Loan TWSE Index -2,3% 2,1% 4,3% 2,1% -4,2% 2,8% -3,0% 8,0% -0,2% 2,1% 1,2%
Han Quodc KOSPI Index -2,5% 2,0% 4,0% 8,0% -3,6% 3,6% -10,6% 8,4% -6,0% 49% 0,8%
buc DAX Index -8,8% 0,5% 2,1% 5,8% -2,0% -2,1% -2,6% 8,7% 0,9% 9,2% 1,2%
Singapore STI Index -8,8% 5,8% 3,9% 4,0% -2,1% 21% 4,0% 3,5% -2,7% 1,8% 1,1%
Thai Lan SET Index 1,0% 2,2% 4,2% 5,0% -4,2% 1,2% -0,5% 0,2% -3,6% -6,1% -0,1%
Malaysia FBMS Index -3,0% 1,8% 2,7% 0,4% -3,3% -2,2% -5,7% 1,3% 2,6% -6,8% -1,2%
Indonesia JCI Index 0,5% 0,0% 3,9% 5,5% -5,7% -2,0% 0,8% -0,2% -0,9% 0,4% 0,2%
Philippines PCOMP Index -3,8% 57% 2,4% 7,3% -79% -7,4% 3,4% 3,5% 3,0% -10,2% -0,4%
An Do NIFTY Index -4,8% 4,6% 4,7% -0,3% -1,7% -2,5% -0,1% -2,4% 0,0% -0,6% -0,3%
MSCI phat trién MXWO -6,1% 2,4% 52% 7,7% -0,7% -1,1% -5,3% 7,0% 1,1% 3,5% 1,4%
MSCI mdi néi MXEF -6,5% 5,4% 8,3% 8,7% -4,7% 3,0% -1,9% 7,9% -4,7% 1,7% 1,7%
Viét Nam VNINDEX -5,8% 49% 12,8% 2,0% -2,5% -4,3% -1,3% 10,3% 3,0% -0,1% 1,9%

www.phs.vn

Nguén: Bloomberg, PHS t6ng hop
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) y X )Y ~ 4 ~? o AY AN . < AV ~e ~
P Phany Vingroup van la dong luc quan trong, song cac cd phiéu dau nganh bat dau troi day
Hiéu suat cac nhém nganh trén HOSE trong thang 12 (MoM) Phan tram tac dong Ién VN-Index theo ma c6 phiéu trong thang 12/2025
Hoa chat 6.9% DGC (-24.2%), CSV (-10.3%) Vxll\(/lz I 3.84%
I 1.10%
Xay dung va Vat liéu -49% Il (:21.9%), €32 (-16.3%) HDB . 03
Dich vu tai chinh -4.4% VCK (-16.5%), VPX (-12.1%) 2’22 =
O t6 va phu ting -4.2% HHS (-11.4%) STB B
MBB -
Du lich va Giai tri 2.7% VPX
Tai nguyén Co ban 1.0% 333 001:3’
Cdng nghé Thong tin 0.2% VCK -0.19%
: - LPB 0.26%
Thuc pham va d6 udng | I !

Truyén thong B o Dbiém nhan giao dich trong thang 12/2025
Hang ca nhan & Gia dung | RES « Nhém Vingroup tiép tuc la dau tau: Trong thang 12/2025, VIC da thuc hién phat hanh
Ngan hang B :~ gan 3.85 ty c¢8 phi€u mdi theo ty & 1:1, dua vdn diéu Ié sau phat hanh vugt hon 77
Y& 36% nghin ty déng — mc gia tang von I6n nhéat trong lich str cong ty va thj truong niém yét

Viét Nam. Ngoai ra, Tap doan vira ky két bién ban ghi nhg (MOU) véi bang Telangana

pau i 4‘2% (An Do), dé xuét dau tu 3 tf USD dé phét trién hé sinh thai d thi, giao thong dién hoa,
Hang & Dich vu Cong nghiép I nang lugng xanh va céac dich vu gido duc - y té.
Tien feh sseuz - - . Cu syt gidm bét ngd ctia DGC: B6 Tai chinh da théng bao ting thud xuét khau déi véi
Bédo hiém svicoon [ 7 photpho vang (P4), nang tir mirc 5% hién tai Ién 10% vao nam 2026 va 15% vao nam
Banlé wwe 106 [ 77 2027. Thay dai chinh sach nay tiém &n rdi ro lam giam bién loi nhuan cta DGC. Bén
Batdongsan | veeasmviesy | [ T canh d6, nguy co bij loai khdi r6 VN30, cung véi van dé vé moi truong khi khai thac céc

nguyén liéu phuc vu san xuat nhu quéng Apatit cling tdc dong Ién doanh nghiép.

+ Co phiéu méi niém yét khéng mang lai ky vong nhu mong dgi: Ma VCK cla Ching
khoan VPS chinh thirc niém yét trén HOSE vao ngay 16/12 véi gia tham chiéu 60,000
déng/c6 phiéu. DU vay, dién bién gia di ngugc vai ky vong bt phé sau IPO, khi cé phiéu
giam manh ngay trong nhirng ngay dau giao dich.

Nguén: FiinProX, PHS téng hop

Bdo cao chién lugc | 21



&

Phu Hung

SECURITIES C

Hiéu suat VN30 vugt trdi, trong khi nhém Mid va Small Cap kém xa VN-Index
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Ngudn: FiinProX, PHS téng hop

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Birc tranh phan hoa tiép tuc chi phoi thi truong cac thang cuoi nam nhung ...

Phan tram sé6 co phiéu trén MA20, MA50 phuc hoi nhung chua vugt trén mirc trung
binh, ham y su phan héa van chi phoi

VNINDEX - Dally 31/12/2025 00:00:00 Open 1760.81, Hi 1787.75, Lo 1760.14, Close 1784.49 (1.0%) Vol 592,635,136 MA(Close.20) = 1,725.46 =1,685.10, Long MA(Close, 10) = 1 :
i of o ChiTedd
i | e"'!l 0 ipn#]
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4, o |
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Ngudn: PHS téng hop

+ Hiéu suat vuot tréi clia ré VN30 trong nam cho thay nhom cé phiéu von hoa 16n gilt vai
tro dan dat thi truong va ciling la dong luc chinh cho da tang clia VN-Index. Nguac lai,
nhém vén hoéa vira va nhd ghi nhan dién bién kém tich cuc hon, véi mirc do phan hoa
gia tdng ro nét, dac biét trong giai doan cudi nam.

« DO rong thi trudng co cai thién khi ty 1é co phi€u giao dich trén MA20 va MA50 phuc
hoi, song van chua thé vugt ngudng trung binh 50%. Trong béi canh chi sd chung tién
sat vung dinh lich st nhung phan 16n c6 phiéu lai giao dich dudi cac ngudng xu hudng
trung han, diéu nay ham y su phan héa van la dac di€ém chi phai thi truong. Du vay,
ching t6i cho rang diém tich cuc la do rong thi truong da hinh thanh mé hinh day cao
dan, cho thay nén tang dang dugc cling c6. Néu xuat hién thém céac chat xdc tac ho trg
md&i, da lan tda clia dong tién nhiéu kha ndng sé dugc duy tri va ma réng hon.

Bdo cao chién lugec | 22
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Cac doanh nghiép nha nuéc dau nganh trén san chimg khoan (ty 1é s& hiru > 51%)

THI TRUONG CHUNG KHOAN VIET NAM
Cu hich tir Nghi quyét kinh té nha nudc tao diém tua méi cho thi truong
Cac ma dong gop vao da tang cuta chi s6 tuan 05 - 09/01/2026

M3  Téncongty San Nganh sgyhlrfq ;’1"/'; 27;072; ROE NhémDNNN % Téc dong vﬂmp A Vn-index
Nha nuéc

CTG  VietinBank HOSE Ngén hang 64.5% 277668  21.10% 8.33 1.65 VCB 1.06% VHM 0.79%

VCB  Vietcombank HOSE Ngén hang 74.8% 480451  16.78%  13.68 2.16 GAS 0.72% vIC 0.60%

BID BIDV HOSE Ngan hang 79.6% 273131  17.28%  10.29 1.68 BID 0.61% VRE 0.04%

GAS  PVGas HOSE  Tiénich 95.8% 174,698  18.93%  14.44 2.69 CTG 0.47% VPL -0.02%

POW  Diénlyc DaukhiViétNam  HOSE  Tiénich 79.9% 38,962 5.81% 18.71 1.15 GVR 0.26%

PLX Petrolimex HOSE Dau khi 75.9% 44,852 10.33%  16.89 1.75 BSR 0.22%

PVS  DVKT Dau khi PTSC HNX Dau khi 51.4% 17,542 1041%  12.07 1.22 PLX 0.12%

BVH  Tap doan Bdo Viét HOSE Bao hiém 68.0% 42164  11.28%  15.87 1.72 BCM 0.12%

BCM  Becamex Group HOSE Bt dong san 95.4% 63,963 18.02%  17.28 2.98 BVH 0.10%

GVR  Tap doan CN Cao su VN HOSE Héa chat 96.8% 104,8 11.32% 16.7 1.81 3.67% 1,41% 1 467%

PHR  Cao su Phudc Hoa HOSE Héa chat 66.6% 7,927 17.33%  11.83 1.97

DPM Li’;gcﬁgfg;ﬁ iﬂ?” bONVa  I0SE Héa chat 50.6% 15128 7.35%  18.35 1.36 igz)éoak{].cmfyéf‘ cuc dié’n dé.ré n~ét _rfdn V?O t‘u'ém ,khéi ddau_fém mai
, khi vai tro cua nhém Vin da giam bét va nhém co phiéu DNNN

DCM _ Dam Ca Mau HOSE  Hoachat 75.6% 17,311 18.29% 914 1.65 dau nganh tré thanh dong luc dan dat chinh cho da téng cla chi s6.

BFC  Phan bén Binh Dién HOSE Héa chat 65.0% 2,441 26.18% 7.15 1.82 Chiing t6i cho rang Nghi quyét 79 s& tai khang dinh vai trd nong cdt

DDV DAP-Vinachem UPCoM  Hoa chét 64.0% 3,797 28.74% 686 1.79 cua khu vuc kinh t& Nha nudc, tao nén tang chinh sach cho giai doan

VGI Dau tu Qudc té Viettel UPCoM  Vién théng 99.0% 212,738 25.50% 22.95 5.62 ting trudng méi. Tuong tu Nghi quyét 68, Nghi quyét 79 cé thé tré

VTP Buu chinh Viettel HOSE Hang & Dich vu Céng nghiép  60.8% 12,032 22.98% 31.47 6.88 thanh catalyst trung — dai han cho cac nganh tru c6t nhu ngan hang,

ACV Cang Hang khéng VN UPCOM  Hang &Dich vu Cong nghiép  95.4% 175,935 16.80% 16.53 2.64 nang luong - dién, dau khi, ha tang — xay dung va vién thong, déng

VEA  Md&ydonglucvaMayNN  UPCoM  Hang & Dich vu Cong nghiép  88.5% 44,771 26.94% 5.84 1.44 thai nang cao niém tin thj truong.

SGP  Céng SaiGon UPCOM  Hang &Dich vu Céng nghiép  74.5% 561 14.49%  13.26 1.79 Thém vao do, trong bdi canh dia chinh tri Mj—Venezuela leo thang,

CTR  Céngtrinh Viettel HOSE  Xay dung va Vat liéu 65.7% 9757  29.25%  16.63 4.52 v8i céc dong thai quan sur va céing thang & khu vuc Caribe, viéc cling

VGT  VINATEX UPCOM  Hang cé nhan & Gia dung 53.5% 6065  10.38% 8.3 0.84 cG ndi luc kinh té dugc xem a lya chon phu hgp va mang tinh chién

DVN  TéngCéngty Dugc Viét Nam UPCoM  Yt& 65.0% 5,263 9.77% 16.49 16 luoc, giGp giam thigu rdi ro tir bén ngoai va nang cao do bén cla nén

www.phs.vn

Ngubén: FiinProX, PHS téng hop

kinh t€ Viét Nam trong giai doan trung - dai han.
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Sau chuo6i ban rong I6n lién tuc tir thang 08/2025, NDTNN da tré lai mua rong trong thang
12. Chung t6i ky vong su chuyén dich trang thai nay nay tiép tuc dugc duy tri sé gitup hé trg
dong von chay vao thi truong.

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

mmmm \lua ban rong cla khdi ngoai (ty déng)

THI TRUONG CHUNG KHOAN VIET NAM

Khéi ngoai trd lai mua rong, dong von ETF cai thién & chau A

Vé chuyén dong ctia dong von ETF, trong thang 12, Viét Nam van ghi nhan trang thai rat rong,
tuy nhién dong tién vao cdc thij trudng chau A duy tri tich cuc, néi bat & Hong Kéng, Nhat Ban
va Han Quéc. Tai Pong Nam A, Indonesia ghi nhan su cdi thién rd nét vé dong vén.

Thi truong

20,000

Oo—o—oooOooooOoOOOooOOUOOOO'O'

-20,000

-40,000

-60,000

12/23 04/24 08/24

0— Dong vén ETF rong (ty déng)

1,657

-8,267

-24,226
-27,008

-42,718

12/24 04/25 08/25 12/25

Top c6 phi€u mua/ban rong cua khéi ngoai trén HSX trong thang 12/2025

Nguén: Bloomberg, PHS téng hop

GEX -543 B > CTG
MSN 319 B TCX
PwE 8 e R FPT
o B VNM
Pxe I e
HDB had s VPB
ACB -602

I 02 HPG
VHM 933

I
VCB -1,033 1,142 VPL
DGC 41,139 - mEwm MWG
VIC 4189 I, 05 VBB

Ngubn: FiinProX, PHS téng hop

www.phs.vn

3357 9,044 12,212 8,125 6,149 7,665 4,098
m 539 404 110 273 2,805 625 690
-2,493 -2,550 -2,812 3,065 4,881 -4,045 1,829
m 2,470 4,764 1,648 3,927 3,242 6,363 2,054
bai Loan 3,661 2,701 -976 -1,425 1,320 5,230 456
Viét Nam -24 =72 -174 -66 -21 -8 -52
Thai Lan 22 51 -36 =19 8 -27 7
-37 4 71 -8 26 -26 83
-1 9 2 13 28 2 17
-3 -5 3 1 2 9 7
200 171 129 212 1 7 -12

Ngubn: Bloomberg, PHS téng hop
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THI TRUONG CHUNG KHOAN VIET NAM

secunimies Du ca nhan trong nudc ban rong, khoi to chirc trong nudc lai hoat dong tich cuc hon

Giao dich rong ctia cac bén trén HOSE theo thang (ty déng)

60,000
mmmm CNTN Tu doanh TCTN Nudc ngoai
40,000

20,000

0 e | I P | I = = W [ | I || I I I | I I I I o | I I I
I i » I D% |
-20,000

-40,000

-60,000
12/2022 04/2023 08/2023 12/2023 04/2024 08/2024 12/2024 04/2025 08/2025 12/2025

Nguén: FiinProX, PHS téng hop

Giao dich rong cua khéi ngoai theo thang trén ba san trong nam 2025 (ty déng)

S6 lurgng nha dau tu gia nhap thi truwong phuc hoi tré lai trong thang cudi nam

Tai khoan S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nudéc Trieu TK
800,000 TK m& méi (LHS) T8ng s6 TK CNTN (RHS) 14.0
11.8
600,000 /
s 10.0
400,000 68— ~— 72 / 279,242
43 ' 6.0
200,000
2.0
0
-200,000 -2.0
-400,000 -6.0

06/2021  12/2021  06/2022  12/2022  06/2023  12/2023 06/2024  12/2024  06/2025  12/2025

2,000 30,000
mmmm HNX (LHS) UP (LHS) HSX (RHS)

1,000 15,000

. - i
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_ N R I A
-1,000 15,000

-2,000 -30,000

-3,000 -45,000
01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25

Ngudn: FiinProX, PHS téng hop

www.phs.vn

Ngudn: VSD, PHS téng hop

Dong von ngoai quay lai mua rong trén Hose nhung van ban rong & HNX va Upcom trong
thang 12, tap trung nhiéu & MBS (hon 395 ty dong), ACV (hon 275 ty dong).

DU khéi ngoai trd lai mua rong, CNTN lai tiép tuc ban rong véi gia tri hon 5,500 ty dong.
Dién bién c6 thé nghiéng vé déng thai chot 16i va hién thuc héa loi nhuan cho nam 2025.
Khai TG chire trong nudce duy tri mua rong, nhung néu trong céc thang trude, khai T chic
trong nudc ngoai Tu doanh la dong luc mua chinh thi [an nay sy trg lai cGa nhém Ty
doanh gitr vai tro chd dao. Khdi Tu doanh néi riéng dd mua rong hon 5,300 ty déng trén
Hose trong thang 12/2025, tap trung nhiéu & TCB (hon 1,000 ty), HPG (hon 700 ty), VPB
(hon 700 ty) va STB (hon 600 ty). Su luan phién vai tro & khéi Té chirc trong nuéc gép
phan cuing c6 thém vi thé cua dong vén ndi dia.

Tuy CNTN hién hiru c6 dong thai ban ra cudi ndm, song sd lwvgng NBT CNTN mdi gia nhap
thi truong lai cai thién. Diéu nay thé hién qua s6 tai khoan md mdi phuc héi trd lai vao
théng 12, sau khi ha nhiét trong thang 11, véi hon 279 nghin tai khoan mé méi, dua tong
s0 tai khoan cia CNTN |én gan 11.8 triéu tai khoan.
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Phu Hun y .

Hudng téi thiét Iap moc tam ly méi - 1900 diem

VNINDEX - Daily 12/01/2026 00:00:00 Open 1880.95, Hi 1887.92, Lo 1868.89, Close 1877.33 (0.5%) Vol 1,322,065,408 =1,758.95, Mid MA(Close 45) = 1,712.38, Long MA(Close,100) =
1900

1,950

[y 1,877.3:2

1,850 i An.
1800 nﬂ - Kich ban:

D[I“TlI ++*'FI U”Tiun?mu [ 1700
TFI Dli " EF 40 ! 'r\'| I | :
nllnw Py, Ww‘lﬂ = I | eso

1,600 v Cosé (40%): 1800 - 1900

1700 v Tich cuc (35%): 1900 - 1950
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ﬂﬂu’Tnlﬂﬂ 1480 - 1500 L 1,500
AT L 1450 v Tiéu cuc (25%): 1750 — 1800

1350 -t
= a0 Clpt]
Dm-n '.M-._. . .,.“-l, L 'I.JJ vl

gl o ¥
; 4
e e .
P e Yyl | " J 1,250

r,l"
|] [ ‘“‘T? 1,200 Nhom Nganh uu tién:
| I

|
Dec '2025 Feb "Mar "Apr ‘May "Jun Jul 'Aug 'Sep 'Oct Nov Dec '2026 v" Ngan hang, Dau khi, Tién ich, Tiéu dung,
VNINDEX - =1,322,065,408.00, =774,613,056.00 , o )
L 2,000M Héa chat

| 1,322,06
e Ty p——— OO 111 110 01110 | 0 a1 AR ERRAE |||I AOL TR AT TRAot AT g ||I|I||||| || ||||| || ||| ”' || | 1S T ||| | || TEEH P e S LA L I..|||I| 774,613,

VNINDEX - MACD(12,26) = 44.39, Signal(12,26,9) = 32.12 M

VNINDEX - =72.87 72.8726

30

Tin hiéu ky thuat:

v Gia bt phd va duy tri van dong trén viung dinh 1800 diém, cung véi thanh khoan gia tang dong thuan cho thay dong tién quay trd lai.

v Chi bdo MACD van dong trén duong tin hiéu va phuc hoi 1én mién duong, tuy nhién, chi bao RSI dang ti€p cdn mirc qua mua c6 thé xuat hién diéu chinh ky thuét.

v D0 rong thi truong cdi thién 1a diém tich cuc

= Chi s6 kha ning tiép tuc di |én va chinh phuc méc tam ly 1900 diém, song, viéc duy tri dwoc ngwdng nay trong twong lai van sé |a thach thirc khi cac chi bao ky thuat da tiép can

mirc qua mua. Xu hwéng cé thé hwéng téi cung cé lai nén gia trén ving cao méi, tuy nhién, ngudng 1800 diém sé giir vai trd ho tro cing cho xu huéng.

www.phs.vn Béo cao chién lugc | 26
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4. Khuyén nghi




& CHU PE DAU TU'NGANH VA CO PHIEU

Pl g Hiéu suat khuyén nghi thang 12
i SacoptiSy K oame  Gidig cherstits Condio
: trong thang 12

HPG Thép 26,400 Tang ty trong 30,200 27,500 4.2%

POW Nang luong 12,300 Tang ty trong 14,200 14,500/ 18.0% 18.0%

PVS Dau khi 31,000 Mua 38,000 38,000/ 22.6% 22.6%

DRI Cao su 12,000 Nam gilr 14,000 14,500 /20.8% 20.8%

MWG Ban lé 84,000 Nam gilr 92,500 87,500 4.2%

VNM Tiéu dung 62,000 Téng ty trong 70,000 62,700 1.1%

VN-Index 7.4%

www.phs.vn Béo céo chién lugc | 28
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secoaines C Danh muc khuyén nghi thang 01
Ma Nganh m Ghi chu
HPG Thép Tang ty trong 27,500 30,200 10%
MWG Ban lé Nam gilr 87,500 92,500 6%
VNM Tiéu dung Tang ty trong 62,700 70,000 12%
PHR Cao su Tang ty trong 62,800 70,000 14.0%
BVH Bao hiém Tang ty trong 66,000 76,000 16.3%
ACB Ngan hang Tang ty trong 25,500 28,000 13.0%
BVB Ngan hang Tang ty trong 13,200 15,400 17%
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PHR - Daily 12/01/2026 00:00:00 Open 63.9, Hi 65.8, Lo 62.4, Close 62.8 (0.6%) Vol 1,017,600

ﬂ*‘WlD*“M Umm

=57.76, Mid MA(Close,45) = 56.93, Long MA(Close,100) = 56.03, =62.37,
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2025 Feb "Mar "Apr "May "Jun "Jul 'Aug 'Sep "Oct "Nov Dec 2026

PHR - =1,017,600.00,

=563,830.00

2M

1,017,60
| 563,830

l 054594

-5

PHR - =65.79

Phan tich ky thuat:

v' Gia thoat khdi vung tich Iy va vugt qua ngudng can 60.

v" Chi bdo MACD cat lén dudng tin hiéu va van déng trén mién duong, clng vai RSI ciing cai thién 1én trén
muc trung binh 50, ham y déng lugng tang phuc hoi.

v" Thanh khoan tang manh cho thay dong tién quay trd lai.

= Ky vong tiép tuc quan tinh tang.

= Vung mua: 61 - 62 | muc tiéu: 70 | cat l6: 57

www.phs.vn

" 65.786
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CO PHIEU KHUYEN NGHI

STOCK STRATEGY
Ticker PHR
Exchange HOSE OW
Sector Commodity Chemicals

Financial Ratio

P/E (x) 12.7
P/B (x) 2.11
EPS 4945.0
ROE 17.3%
Stock Rating A
Scale Market Cap Medium
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SECURITIES

BVH - Daily 12/01/2026 00:00:00 Open 67.9, Hi 70, Lo 64.1, Close €6 (-2.2%) Vol 1,804,600 = 57.90, Mid MA(Close,45) = 55.41, Long MA(Close, 100) = 54.66, =68.48, STOCK STRATEGY

l | ;z Ticker BVH
T 66 66 ow
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= Financial Ratio
'” ; I P/B (x) 2.00
D
|Hmﬂr*° a8 Stock Rating BB
lf t 40

54
62
1 W
‘ﬁu J:H|| M |¥ = P/E (x) 18.4
”1
! iu.?“*l X ;H EPS 3593.5
" | LU = ROE 11.3%
46 Scale Market Cap Medium
i
il I b 44
i Hg II — 42
2025 'Feb "Mar "Apr May "Jun Jul 'Aug 'Sep 'Oct 'Nov Dec 2026 *
BVH - = 1,804,600.00, = 872,390.00

| H 1,804,601
I||||||I|||||I |||||“|||| ML 1] | ||I||I|||II ||.|| ||II|I||||I|||| ||||||||.||| i vhett et el .I||I|I||||||||| _872'390

BVH - MACD(12,26) = .19, Signal(12,26,9) = 2.0
W fl > 09362

BVH - =70.68 70.6774

30

Phan tich ky thuat:

v' Gié xac nhan vugt ving ding gan quanh khu vuc 64 - 65.

v' Chi bdo MACD but pha manh va duy tri trén dudng tin hiéu trong khi RSI dé tiép can murc qua mua 70,
6 thé xuat hién diéu chinh ky thuét.

v" Thanh khoan céi thién cho thay dong tién quay lai.

= Ky vong ha nhiét tai tao da va trd lai quan tinh tang.

= Ving mua: 64 - 65 | muc tiéu: 76 | cat lo: 59.5
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SECURITIES

ACB - Daily 12/01/2026 00:00:00 Open 24.65, Hi 25.5, Lo 24.65, Close 25.5 (3.9%) Vol 22,302,500
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22

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

Dec '2026

ACB - Volume = 22,302,500.00,

=10,608,290.00

ACB - MACD(12,26) = 0.10, Signal(12,26,9) = -0.07

ACB -

=68.22

Phan tich ky thuat:

v
v

Gia thoat khdi hop tich Ity 23.5 — 24.5.

Chi bdo MACD cét Ién dudng tin hiéu va trd lai mién duong, cung véi RSI cling tang trén murc trung binh,
ham y déng luong tang phuc hoi.

Thanh khoan cai thién cho thay dong tién quay lai.

Ky vong thoat khoi xu hudng diéu chinh va tré lai quan tinh tang.

Vung mua: 24.5 - 25 | muc tiéu: 28 | cat 16: 23.4

www.phs.vn

CO PHIEU KHUYEN NGHI

STOCK STRATEGY
Ticker ACB
Exchange HOSE OW
Sector Banks

Financial Ratio

P/E (x) 7.5
P/B (x) 1.43
EPS 3384.6
ROE 19.9%
Stock Rating BBB
Scale Market Cap Large
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& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Dinh nghia xép loai

Khuyén nghi Mua: C phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: Co phiéu c6 tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Gir: Co phiéu cho thay tiém n&ng tang trwéng han ché dudi 10%.

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

Khuyén nghi Ban: C6 phiéu c6 kha nang gidm hon -10%

Khoéng dwoc xép hang: C6 phiéu khdng dwoc xép hang trong pham vi theo déi ciia PHS hodc chwa dugc niém yét.
Hiéu suat dwoc dinh nghia la téng Igii nhuan trong 12 thang (bao gém ca cb tirc).

T B
Bé&o c&o nghién ctru ndy dwoc chuan bi bdi Cong ty C6 phan Chirng khoan Pha Hung (PHS) nhdm muc dich cung cép théng tin. Théng tin dwoc trinh bay trong bao céo nay dwoc thu thap ti cac
ngudn dwoc cho la dang tin cay, nhuwng PHS khéng dam bao vé tinh chinh xac hodc day du cla théng tin d6. Cac quan diém, wéc tinh, va dy bao trong bao c4o nay phan anh danh gia hién tai
ctia chuyén vién phan tich tai thoi diém phat hanh bao céo va c6 thé thay ddi ma khéng can théng béo trwdc. B4o cdo nay khong phai 1a mot 161 d& nghi ban hodc mdi chao mua bt ky loai chirng
khoan nao. B4o c&o khéng nham muc dich cung cép tw van dau tw ca nhan va khdng xét dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh, hodc nhu cau cta bat ky ca nhan nao. PHS, cac cong
ty lién két va/hodc cac céan bd, giam ddc hodc nhan vién ctia ho cé thé c6 loi ich hodc vi tri trong, va c6 thé thwe hién cac giao dich lién quan dén chirng khoan hodc quyén chon duwoc dé cap trong
béo céo nay. PHS ciing cé thé thwc hién hodc tim cach thwe hién céc dich vu ngan hang dau tw hodc cac dich vu khéc cho cac cong ty dwoc dé cap trong béo céo nay. PHS, cac cong ty lién két
ctia minh, ciing nhw cac can bd, giam déc hodc nhan vién cla ho, khéng chiu bt ky trach nhiém phap ly nao dbi véi bat ky tén that trwc tiép hodc hé qué nao phét sinh tir viéc st dung bao céo
nay hodc néi dung ctia né.
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