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“Rui ro diéu chinh hién hiru”

Dién bién &n dinh tai thi trudng thé gigi. Hop dong tuong lai chiing khodn My gan nhu khéng thay déi vao thir Sau,
sau muc tang khiém tén ctia Phé Wall va thanh khodn moéng vao thtr Tu trong phién giao dich rat ngén do ky nghi l&. Hop
dong tuong lai Dow nhich én 0.02%, trong khi hgp dong tuong lai S&P 500 va Nasdag 100 hau nhu di ngang. Trong
phién giao dich chinh thirc vao thir Tu, ching khoan My tang phién thr nam lién tiép, vai S&P 500 tdng 0.4% va Dow
tang 0.7%, ca hai déu dong clra & mirc cao ky luc, trong khi Nasdaq 100 tang 0.3%. Cac nha dau tu dang tiép tuc tap
trung vao dtr liéu kinh t& hién tai dé dinh hudng trién vong loi nhuén cho nam tdi, sau khi tang trudng GDP vuot ky vong,
muc cao nhéat trong hai nam. Trong khi d6, s6 don xin trg cap that nghiép lan dau giam, lam ddy 1én hy vong vé su thay
d6i trong quyét dinh lai suat. Nhoém c6 phiéu cong nghé 16n hoat dong kém hon do nhitng lo ngai kéo dai vé viéc chi tiéu
von cho Al b théi phong, véi ¢6 phiéu Intel gidm 0.5%, sau cac bao cdo cho rang Nvidia da dimg mét thir nghiém st dung
thiét bi ctia Intel cho c&c chip tién tién.

Rui ro diéu chinh hién hiru. VNINDEX déng ctta & mic 1,742.85 (-39.97 diém, -2.24%) véi thanh khoadn thap hon
trung binh 20 phién gan nhét. Thj trudng c6 238 ma gidm va 87 ma tang. Nhom c6 phiéu can tré thi trudng la VIC, VHM
va TCB; nhém c6 phiéu dong gdp 6n nhét vao da tang cdia chi s6 la MCH, VIC va GAS. Khéi ngoai mua rong 614 ty dong,
tap trung vao VHM vdi 125 ty dong va STB vai 117 ty dong.

Chién lugc giao dich: Nha dau tu quan sat nhém c6 phiéu gilt gia tét trong qué trinh diéu chinh ctia nhém VIC. Néu thi
trudng co dau hiéu bat tang tai vung gan 1,600 sé la co hdi tham gia mua mdi, tuy nhién van nén than trong vi thanh
khodn va tédm ly van chua manh.
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Dién bién 6n dinh tai thi trwong thé gisi

* Hogp dong tuong lai chitng khodn My gan nhu khong thay déi vao thir Sau, sau mitc tdng khiém ton ctia Phé Wall va thanh khodn méng vao thit Tu trong phién giao dich rat
ngan do ky nghi l&. Hop dong tuong lai Dow nhich én 0.02%, trong khi hop dong tuong lai S&P 500 va Nasdaq 100 hau nhu di ngang. Trong phién giao dich chinh thiric vao
thit Tu, ching khoan My tang phién thir nam lién tiép, vai S&P 500 tang 0.4% va Dow tang 0.7%, c& hai déu dong ctra & mirc cao ky luc, trong khi Nasdaq 100 tang 0.3%. Cac
nha dau tu dang tiép tuc tap trung vao dir liéu kinh t€ hién tai dé dinh hudng trién vong lgi nhuan cho nam tdi, sau khi tang trudng GDP vuot ky vong, mic cao nhét trong hai
nam. Trong khi d6, s6 don xin trg cap thét nghiép [an dau giam, lam déy [én hy vong vé su thay doi trong quyét dinh lai sudt. Nhom c6 phiéu cong nghé 18n hoat dong kém
hon do nhitng lo ngai kéo dai vé viéc chi tiéu vén cho Al bj théi phong, véi ¢ phiéu Intel gidm 0.5%, sau cac béo céo cho rang Nvidia da dirng mét thir nghiém str dung thiét
bi cta Intel cho cac chip tién tién.

« Chis6 Nikkei 225 tdng nhe 59 diém, tuang duong 0.1%, 1én 50,403 trong phién giao dich séng thir Nam, d&o chiéu mirc gidm nhe clia phién trudc do sau khi S&P 500 va Dow
Jones clia Phé Wall dong clra & mirc cao ky luc qua dém trong phién giao dich rit ngan do ky nghi 1€, kéo dai da tang duoc goi la “Santa rally”.

* Chisd STOXX 50 dong ctra gan nhu khdng déi & mirc 5,749 trong phién giao dich dém Giang sinh rdt ngén va thanh khoan thép, trong khi STOXX 600 két thuic nhinh hon mic
di ngang tai 588.8, sau khi dong ctra & mirc cao ky luc vao ngay trudc do.

* Hgp dong tuong lai dau thd WTI nhich lén mic $58.5 moi thung vao thir S&u, hudng téi mitc tang trong tuan, dugc ho trg bdi cac rui ro dia chinh tri.

Gia dong cura %1D % 1M %1Y Gia dong cura %1D % 1M %1Y Gia dong cua % 1D % 1M %1Y
VN-Index 1,743 -2.24%  3.72% 36.92% Brent 62 027% -1.14% -14.81% Dollar Index 98 -003% -1.66% -9.42%
S&P 500 Index 6,932 0.32% 1.75%  14.81% WTI 59 0.27% -0.24% -15.96% USD/VND 26,286  -002% 033% -3.25%
Dow Jones Index 48,731 0.60% 275% 12.48% Gasoline 175 0.26% -7.27% -9.98% EUR/USD 1 0.00% 1.63% 13.07%
GP 100 9871  -0.19% 1.54%  21.12% Natural gas 4 0.66% -6.32% 14.94% USD/IPY 156 -035%  0.06% 1.04%
Nikkei 225 50,738 0.66%  238% 28.23% Coal 109 293% -1.93% -14.00% USD/CNY 7 0.14% 1.13%  413%
SHCOMP Index 3,960 047%  2.32% 16.69% Gold 4,512 0.73%  8.40% 71.32% USD/GPB 1 005% -201% -7.31%
STOXX 600 589 -001%  213% 16.07% China HRC 3,274 003% -097% -5.84% USD/KRW 1,449  -0.12% 1.39% 1.51%
KOSPI Index 4,131 054%  4.29% 70.02% Steel rebar 3,099 -051%  3.40% -5.08% USD/AUD 1 -007% -285% -7.28%
Hang Seng 25,819 017% -015% 28.51%. BDI index 1,877  -064% -27.81% 8241%. USD/CAD 1 003%  272%  538%,

Nguon: Bloomberg. Shinhan Securities Vietnam
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Nhém bat dong san giam manh cudi phién theo nhém VIC

Cac chi sb chinh

PE Tang giam %1D KLGD (triéu don vi) GTGD (ty VND)
VNI NDEX 1,742.85 16.92 -39.9/ -2.24 633 20,222
HNX INDEX 250.98 21.55 -1.62 -0.64 56 1,174
Bién dong cac nhém nganh Thay do6i thanh khoan giira cac nhém nganh (ty VND)

Nhém nganh %YTD %1 YR. Vén hoéa (ty dong) 12/25/2025 12/24/2025 TB 20 phién
Ban & -1.7 5.2 30.3 1.3 35.0 4.5 169,404 .1 Pién, nwdc & xang dau khi dét 5 81.04 393 217 221
B&o hiém 1.4 4.9 5.3 2.1 16.3 1.7 53,871.9 Du lich va Giai tri A 79.04 1,083 605 616
B4t dong san -5.9 9.5 205.1 203.4 421 3.4 2,158,380.6 O t6 va phy tung L 67.14 33 20 33
Coéng nghé Thong tin -0.6 -3.5 -27.9 -27.4 20.3 4.3 174,827.5 Tainguyén Co ban . 29.36 953 737 847
Dau khi 1.4 2.6 125.8 1227  39.4 1.7 138,881.1 Ban & L 29.32 862 666 726
Dich vu tai chinh -2.2 4.4 30.3 27.6 23.6 1.8 257,389.2 Xay dyng va Vat lieu . 21.30 890 734 859
bién, nudc & xang dau khi dét 2.3 3.9 4.4 4.4 19.7 2.0 306,653.0 Cong nghé Thong tin . 17.62 460 391 525
Du lich va Giai tri 2.9 -1.5 56.1 56.0 20.5 15.4 202,777.6 Truyén thong . 17.47 27 23 25
Hang & Dich vu Cong nghiép -0.6 -3.3 49.3 48.1 20.2 2.6 259,873.4 Hang ca nhan & Gia dung ] 8.09 151 140 133
Hang ca nhan & Gia dung -0.5 0.1 -7.9 9.2 12.8 1.7 58,307.5 Hang & Dich vy Céng nghiép ] 3.11 1,019 989 1,044
Hoa chat -0.9 -8.7 -18.1 -19.5 16.2 1.7 189,558.7 B&tdong san i 2.98 4,540 4,409 3,441
Ngan hang -1.1 1.7 21.6 22.1 10.8 1.8 2,561,881.1 Dau khi -3.3 | 292 302 349
O té va phu tung -0.6 -4.3 12.8 12.2 20.8 1.3 16,467.5 Dich vu tai chinh -5.4 l 2,483 2,625 2,575
Tai nguyén Co ban -1.1 -1.1 12.0 1.4 17.0 1.6 244,211.5 Thuc phdm va do udng -13.9 l 1,169 1,358 1,394
Thuc phdm va do uéng -0.4 -2.8 4.2 2.8 19.0 2.6 440,393.8 Bao hiém -15.6 l 25 29 36
Truyén thong -0.5 4.4 -3.3 -21.1 18.5 1.4 2,845.9 Ngan hang -22.8 . 5135 6,655 4,660
Xay dung va Vat liéu -0.9 -3.8 15.5 15.5 20.0 1.6 144,942 .1 Y té -32.4 - 45 66 58
Y té 0.4 1.0 -1.5 0.7  18.3 2.2 39,751.2 Hoa chat 359 IR 511 797 630
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Khéi ngoai mua rong nhém ngéan hang

Gia tri giao dich theo loai nha dau tv (ty VND) Top mua ban rong cta tw doanh CTCK (ty VND)
Tu doanh (ty Nwdéc ngoai Ca nhan trong TS chirc trong 450 PNJ VPB 4196
VND) (ty VND) nwdc (ty VND)  nuéc (ty VND) -42.5 MWG HPG
B4t dong san (22) 129 (147) 17 STB ves
Tai nguyen Co ban 182 (20) (76) 96 VAM ELVFUN30
- FUEVFVND CTG
Truyén thong - (3) (2) 5
R . . A FPT VIX
Hang & Dich vu Cong nghiép 8 (31) (79) 111 ss| VPL
Y té ) 0) 4 (4) va VIC
Hoéa chat 6) (61) 32 29 FUESSV50 VRE
Dich vu tai chinh 25 38 (22) (17) MBB ACB
Du lich va Giai tri 27 156 25 (180)
Ngan hang 505 233 (382) 149
Xay dung va Vat lieu 3) (28) 1) 29 Top mua ban rong khoi ngoai (ty VND)
Thuc ph&m va do uéng 4 78 (64) (14)
Ban lé (42) 32 (8) (25) -48.6 GMD VHM 1186
bién, nudc & xang dau khi dét 7 67 (20) 47) 48.6 DGC sTB 117.4
Hang c& nhan & Gia dung (45) (5) (2) 7 \I-IIZ(G MCH
Cong nghé Thong tin (18) 24 (86) 62 NLG \\ll::
O t6 va phu tung - 1 5 (6) Dew VPB
Bao hiém 0 ) (1) 2 ”1‘“ » GAS
o ELVFVN MWG
Dau khi 6) (2) 6 (4) TCH VND
Tong cong 614 607 (818) 212 o] GEX

Nguon: Fiinpro, Shinhan Securities Vietnam, DI liéu dugc L&y trong phién T-1
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KSB sdp chao ban hon 114 triéu cp dé tai cdu trac ng vay

HBQT Khoéang sén va Xay dung Binh Duong (HOSE: KSB) théng qua hd sa dang ky chao ban thém c6 phiéu ra cong chiing. Day la phuong an da dugc thong
qua tai BPHDBCD thudng nién vao thang 4 nam nay. Theo do, hon 114.4 triéu cp KSB sé dugc chao ban véi gid 10,000 dong/cp cho c6 dong hién hitu, theo
ty & 1:1. Theo ké hoach st dung von cutia KSB, lugng vén trén 1.14 ngan ty dong du kién huy dong sé duoc dung chiti yéu dé tai cdu tric cac khoadn ng vay
ngan hang va trai phiéu, cing nhu tra ng vay dai han cong ty con va thanh toan cac nghia vu phai trad khac. Doanh nghiép du kién ti€én hanh chao ban
trong quy 1-2/2026 sau khi dugc chap thuan béi UBCK Nha nudc.

DNSE tang t6¢c m& réng quy mé vén, nang cao nang luc canh tranh va don séng thi trudng

CTCP Chitng khoan DNSE (HOSE: DSE) c6 k& hoach chao ban 85.65 triéu cp cho c6 déng hién hiru trong giai doan dau ndm 2026, du kién tang vén dieu & én
gan 4,283 ty dong. Cong ty du kién thu vé gan 1,285 ty dong tr chao ban, phan lon trong d6 dugc bo sung vao hoat dong cho vay va dau tu. S6 luong
85.65 triéu cp sap chao ban tuong duong 25% lugng c6 phiéu dang luu hanh. Theo d6, c6 dong s& hitu 1 ¢ phi€u dugc hudng 1 quyén, cr 4 quyén sé
dugc mua 1 cp mdi. Néu hoan tat, DNSE sé tang von tur 3,426 ty dong lén gan 4,282 ty dong. Vi gia chao ban 15,000 dong/cp, Cong ty sé thé thu vé gan
1,285 ty dong, phan lén dugc dung cho khach hang vay tién mua chiing khoan (gan 605 ty dong) va Ung trudc tién ban (500 ty dong), trong khi danh 100
ty dong dau tu chirng chi tién gtri, cac gidy td co gia khac va gan 80 ty dong dau tu trai phiéu.

CMG sap phat hanh hon 21 triéu cp dé tra c6 tic

HBQT CTCP Tap doan Cong nghé CMC (HOSE: CMG) vita théng qua phuong &n chi tra ¢ titc cho ndm tai chinh 2024 bang c6 phiéu, véi ty 1& 10% (c8 dong
s& hitu 100 cp dugc nhan thém 10 cp). V&i gan 212 triéu cp dang luu hanh, CMG du kién phat hanh hon 21 triéu cp, qua d6 nang vén diéu 1é thém khoang
212 ty dong, lén xap xi 2,330 ty dong. Theo CMG, viéc tang vén nham phuc vu tai dau tu, b sung vén cho cac don vi thanh vién va tai trg cho loat du an
trong diém, gobm CMC Uni (gido duc), CMC Telecom (trung tadm dit liéu), CMC Global (m& rong thij trudng) cung cac du &n ha tang ky thuat. Bay la ndm thur
3 lién ti€p, CMG chi tra cd tic bang c6 phiéu. Trudc do, Doanh nghiép phat hanh c6 phiéu tré cé tic véi ty [& 6% cho nam 2022 va 11% cho nam 2023. Lan
gan nhat, CMG chi trd c6 tirc bang tién mat la nam 2022, véi ty 1é 6%, tuong ting 600 dong/cp.

Shinhan Securities Vietnam Morningcall | 5
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Xu huéng: Rui ro diéu chinh hién hiru

Chiso VNINDEX-1D = 01779.19 H1805.93 L1742.69 C1742.85 —39.97 (-2.24%) 1900.00
VNINDEX déng ctta & mirc 1,742.85 (-39.97 diém, -2.24%) voi thanh khoan thadp hon trung binh 20 phién gan — wenaes e 000
nhat. Thi truong c6 238 ma giam va 87 ma tang, Nhém c6 phiéu can trd thi truong 1 VIC, VHM va TCB; nhom €8 e s cmes 11
phi€u dong gdp l6n nhét vao da tang clia chi s6 la MCH, VIC va GAS. Khéi ngoai mua rong 614 ty dong, tap trung 1600.9
vao VHM véi 125 ty dong va STB véi 117 ty dong, 150000
Ky thuat: once
Thi trudng lan dau ghi nhan mic cao nhét lich s&r vugt méc 1,800 vdi thanh khodn cdi thién trong cac phién vira e~ .
qua, tuy nhién chi s6 khdng gitr dugc méc trén 1,800 diém dén cudi phién du céd cé lyc mua rong manh clia nude lll. :::
ngoai trong 5 phién gan nhét. Cac tin tirc Vingroup rat khoi dur &n dudng sét cao téc Bac Nam da gay tam ly tiéu RN e S . .
cuc cho nhom cé phiéu Vingroup d&n dén chi s§ VNINDEX digu chinh manh. e ) O 1 e 1] A o e 53 700
o] trudng hop co s& Thi trudng da phuc hoi tich cuc va vuot [én trén 1,700 (tam thdi thoat khoi sideway 1,600~ VovsAverss Comersence Diergence (HACD) - Chibao Trung binh O3ng i p""“m'g 185\2
1,700 diém) v&i thanh khodn céi thién, do rong thi trudng tét lén cing sur quay lai clia khéi ngoai. Ching téi cho  — "|| """f.'f':_-'_'.'-"_'-"-':::'T:N--- “#_... A ottty m|| ‘... “I““ -unilll ,,-
rang thi trudng sé gap luc can nhat dinh khi quay lai dinh ct va giang co quanh 1,800 trudc khi dong tién cai ] o —— — / 2500
thién sau khi Bai hoi Dang dau 2026 két thuc. Cac thong tin tiéu cuc ctia nhom c6 phiéu Vingroup co thé tiéptuc 7 :_;.;;..:_Z.}E{’:‘?T:’Tf'f&;;-3?‘fi’f B "“’“’L\L’/“N_\ o N -
i hucng denchis5 rongcéc i 6 SN S s S S R IO R

O trudng hop tiéu cyc: Da gidm tiép tuc gia tang véi khéi luang giao dich on dan theo chigu gidm, khong xuét

hién luc bat day quanh ngudng 1,600 - 1,650 diém. Thi trudng khi d6 co thé tiép tuc hudng téi ving hd trg 1,500 Kich ba
} L ich ban:
va cac vung gia thap hon dé kiém dinh. '

Chién lugc: Nha dau tu can chon lua c8 phiéu phu hop trong béi canh diém s6 VNINDEX bj chi phdi manh trdién  * Tich cuc: Thi truong vuot ngudng khang cu manh 1,800 d iém
bién nhom VIC. Nha dau tu theo trudng phéi dau tu trung va dai han co thé bat dau gidi ngan ting phantaicac  «  Cgs@: Thi trudng tiép tuc giao dich trong viing 1,700 — 1,800
nhom c6 phiéu co két qué kinh doanh t6t va chiét kh&u dt hdp dan nhu nhém nganh ngén hang, tai chinh, dau

\ , e e , Kém tich cyc: Thi truong ti€p tuc gidm sau han 1,600 diém
tu cong ... Nha dau tu ngan han hon c6 thé nhin vao dong tién va gia cai thién dé chon ¢ phi€u nhu nhom

dién, KCN va cong nghé ...

Shinhan Securities Vietnam Morningcall | 6
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25/12/2025 3:00 PM

12.5

Khuyén nghi mua/ban ma@i trong ngay

Khuyén nghi Ving mua/béan Target Cut loss Upside Downside Gia hién tai Tin hiéu Ghi chu

Danh muc dang ném gir ngan han

C8 phiéu Khuyén nghi Gia mua Gia muc tiéu Stop loss Upside Downside Gi& hién tai/Gia dong lénh T+ Lai/Lb Ngay Ghi chu
MBB Gitr 24.35 26.1 23.45 7% -4% 25.0 6 2.7% 12/17/2025
DBC Gitr 27.5 29.69 264 8% -4% 27.8 17 1.1% 12/2/2025
CTG Gitr 34.7 38.2 33.7 10% -3% 35.0 5 0.9% 12/18/2025

Luu y: Ban béo céo nay 1a tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qua khit, vi thé nhirng bién dong gia cd phiéu trong tuong lai co thé khac véi cac xu hudng da dugc hinh thanh. Céc dir liéu nay phdn anh chinh xac quan diém cua ngudi phu trach nghién
ctru va phan tich vé chiing khoén ctia doanh nghiép, nhung cac quan diém va nhiing udc tinh nay cé thé co sai sot. Vi vay, viéc lya chon c6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh moi nha dau tu. Xin vui long xem thém chi tiét phan Thong
béo tuén tha va Mién trir trach nhiém & cudi bao céo nay.

Shinhan Securities Vietnam Morningcall | 7
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Danh sach theo doi

Lgi nhuan ky vong (tinh

STT C6 phiéu Gia hién tai Gid muc tiéu Vung mua tiém nang N Ghi chu
tur gié hién tai)

1 PNJ 954 97 89 1.7% PNJ c6 xu hudng cai thién tét trén MA 50. Giai doan cudi ndm va gia vang dang tang cting ho trg cho dong tién tham gia PNJ

2 KDH 3215 38.9 333 21.0% KQKD tdng trudng manh mé trong Q3 2025. Dong tién tham gia manh mé cé dong lwvong manh han thi trudng chung

3 CTG 35 57 51 62.9% Dong tién c6 ddu hiéu chu y va neo gitt 8 CTG t6t hon trung binh nganh ngéan hang.

4 FPT 93 112 96 20.4% Khéi ngoai tham gia mua rong manh, c6 phi€u da chiét khdu sau va tich lay chat tor dau nam

5 PLX 35.05 385 344 9.8% Thanh khoan cai thién cung v@i gia tang manh, xac dinh xu hudng tang. Nhom dau khi nhin chung dang dugc chiiy bdi dong tién lan tda tét
6 HPG 26.25 30.5 27 16.2% Trién vong 2026 tich cuc v&i thép HRC. Khéi ngoai co nhiéu phién mua rong manh. Gia hinh thanh nén tich Loy chat

Shinhan Securities Vietnam Morningcall | 8
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bvt: nghin dong

Lich s khuyén nghi

C8 phiéu Gia mua Gid muc tieu  Gia catld Upside Downside Gia dong lénh T+ Lai/L6 thuc hién Ngay khuyén nghi Ngay dong lénh Bién dong VNINDEX
REE 64.5 68.9 64.5 7% 0% 68.9 6 6.82% 4/16/2025 4/24/2025 1.1%
VCI 37.05 39.9 354 8% -4% 36.9 14 -0.54% 4/18/2025 5/8/2025 3.0%
IMP 44.4 49.9 44.4 12% 0% 49.9 2 12.39% 5/8/2025 5/12/2025 1.1%
VCl 36.8 39.6 35.8 8% -3% 37.3 3 1.36% 5/14/2025 5/19/2025 -1.0%
HDB 21.1 22.6 21.1 7% 0% 22.6 17 7.11% 4/28/2025 5/21/2025 7.8%
PDR 16.8 18.15 16.11 8% -4% 16.1 6 -4.11% 5/15/2025 5/25/2025 0.1%
CTI 20.05 21.6 20.05 8% 0% 20.1 13 0.00% 5/7/2025 5/26/2025 6.6%

MWG 64.5 69 62 7% -4% 62.0 4 -3.88% 5/27/2025 6/2/2025 -0.3%
HDB 22.25 23.85 21.6 7% -3% 21.6 2 -2.92% 5/29/2025 6/2/2025 -0.4%
KDH 29.45 32.56 29.45 1% 0% 29.5 9 0.00% 5/29/2025 6/11/2025 -1.6%
MBB 24.65 25.9 24 5% -3% 24.7 7 0.20% 6/3/2025 6/12/2025 -1.1%
BVH 50.6 54.5 50.6 8% 0% 54.9 23 8.50% 6/3/2025 7/4/2025 3.0%
HPG 21.9 23.9 " 21 9% -4% 23.3 18 6.16% 6/10/2025 7/4/2025 5.4%
HDB 21.6 233 21.6 8% 0% 23.3 16 7.87% 6/13/2025 7/7/2025 6.6%
MWG 64.5 70.7 64.5 10% 0% 70.7 9 9.61% 71212025 7/15/2025 5.5%
HAH 69.8 77.5 66.4 1% -5% 67.9 5 -2.72% 7/9/2025 7/16/2025 2.5%
HDG 25.8 28.9 26.4 12% 2% 28.9 2 12.02% 7/16/2025 7/18/2025 1.5%
NLG 38.9 42.9 38.9 10% 0% 429 10 10.28% 7/4/2025 7/18/2025 7.9%
BMP 138.1 151.8 137.8 10% 0% 143.3 25 3.77% 6/25/2025 7/30/2025 9.2%
PDR 20.3 23 19.6 13% -3% 20.7 5 1.72% 7/23/2025 7/30/2025 -1.3%
MSN 77.7 84.1 74.9 8% -4% 74.9 4 -3.60% 7/23/2025 7/29/2025 -1.2%
NT2 20 21.9 19.5 10% -3% 22.8 4 14.00% 7/31/2025 8/6/2025 3.0%
HDG 27.5 30 26.3 9% -4% 30.8 3 12.00% 8/8/2025 8/13/2025 1.7%
PNJ 86.4 95.4 83 10% -4% 85.6 15 -0.93% 8/8/2025 8/29/2025 6.0%
HPG 26.8 299 268 12% 0% 299 7 11.57% 8/27/2025 9/5/2025 -0.3%
BSI 52.4 58.8 51.3 12% 2% 51.3 8 -2.10% 8/27/2025 9/8/2025 -2.9%
VCB 65.5 70.4 64 7% 2% 64.0 3 -2.29% 9/15/2025 9/18/2025 -1.2%
IDC 43 48.5 41.5 13% -3% 41.5 4 -3.49% 9/15/2025 9/19/2025 -1.6%
HPG 28.8 30.9 27.6 7.3% -4.2% 27.6 6 -4.17% 9/25/2025 10/5/2025 -1.2%
MWG 76.3 828 76.3 8.5% 0.0% 839 15 10.0% 9/23/2025 10/14/2025 7.7%
VCB 63.7 69.9 61.1 9.7% -4.1% 63.1 4 -0.94% 10/8/2025 10/14/2025 3.7%
CTD 87.1 99.9 84.9 15% -3% 100.0 2 14.81% 10/28/2025 10/30/2025 -0.7%
MWG 81.1 88 78.3 9% -3% 78.3 2 -3.45% 11/5/2025 11/7/2025 -3.4%
KDH 35.1 379 33.65 8% -4% 33.7 2 -4.13% 11/5/2025 11/7/2025 -3.4%
TV2 35.7 41.2 35.7 15% 0% 357 12 0.00% 11/13/2025 12/1/2025 5.2%
PET 353 37.85 34.2 7% -3% 34.2 3 -3.1% 12/8/2025 12/11/2025 -3.1%
GAS 65.2 69 63.3 6% -3% 63.3 2 -2.9% 12/9/2025 12/11/2025 -2.8%
NT2 234 258 229 10% -2% 229 21 -2.1% 11/13/2025 12/12/2025 0.9%
Hiéu qua trung binh 10 2.70% | 1.64%
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Mang ludi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Co,. Ltd Shinhan Investment Corp,

Shinhan Investment Tower Shanghai Representative Office

70. Youido-dong. Yongdungpo-gu. Room 104. Huaneng Union Mansion No,958.
Seoul. Korea 150-712 Luijiazui Ring Road. PuDong. Shanghai. China
Tel : (82-2) 3772-2700. 2702 Tel : (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHIMINH

Shinhan Investment America Inc, Shinhan Securities Vietnam Co,. Ltd,

1325 Avenue of the Americas Suite 702. 18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
New York. NY 10019 Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd, Shinhan Securities Vietnam Co,. Ltd,

Unit 7705 A. Level 77 Hanoi Branch

International Commerce Centre 2nd Floor. Leadvisors Building. No, 41A Ly Thai To.
1 Austin Road West Ly Thai To Ward. Hoan Kiem District.

Kowloon. Hong Kong Hanoi. Vietnam,

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor. IFC 2. Jl, Jend, Sudirman Kavy,
22-23. Jakarta. Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Théng bao tuan thu

Toi/chiing t6i, véi tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh x&c quan diém cula téi/chung téi vé cac chu dé
chitng khoén va t6 chirc phat hanh dugc thao luén trong bai nghién clru. Hon nita, téi/chiing téi cling xac nhén rang bai béo céo nay dugc soan thdo ma khong phai chiu bét ky ap luc
hodc su can thiép bat hgp li nao tir bén ngoai.

Ban b&o céo nay la tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qué khtt, vi thé nhirng bién dong gia c6 phiéu trong tuong lai cé thé khac véi cac xu hudng da dugc hinh
thanh.

Cé&c dir liéu nay phan anh chinh x&c quan diém cltia ngudi phu trach nghién cttu va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay c6 thé co
sai sot. Vi vay, viéc lya chon cd phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

Céac dtr lieu nghién cttu va phan tich chi dugc gtii t6i cho khach hang ctia chiing t6i, do dé khong dugc phép sao chép, chuyén tiép, hay gti lai cho cac don vi khac trong moi truong
hop ma chua dugc su cho phép ctia ching toi.

Mién trir trach nhiém

Bdo céo phan tich nay va cac tai liéu marketing danh cho thj trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cua Cong ty Chirtng Khoan Shinhan Viét
Nam, cong ty duoc cap gidy phép dau tu cta Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién va phat hanh bao céo phan tich nay va cac tai lieu
marketing, dugc cap ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét 16
cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o cdo nay dugc viét nham muc dich chi cung cép thong tin. B&n bao céo nay khéng nén va khong duoc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hoac ban
bat cr khoan dau tu nao. Khi xay dung ban bao céo nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén cda chuyén gia tu van tai chinh doc lap cta minh va tuy theo
tinh hinh tai chinh c& nhéan, muc tiéu dau tu va cac quan diém thich hgp khac trong tirng hoan canh. Céng ty Ching Khoan Shinhan Viét Nam khong dam bdo nha dau tu sé dat dugc
lgi nhuan hodc dugc chia sé lgi nhuan tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, giam déc va nhan vién tuyén bé
mién trir trdch nhiém véi cac khodn 16 hodc t6n théat lién quan dén viéc st dung toan bo hodc mét phan bao céo nay. Thong tin va nhan dinh cé thé thay déi bat cr luc nao ma khong
can béo trudc va cé thé khac hodc nguoc véi quan diém dugc thé hién trong cdc méng kinh doanh khac ctia Cong ty Chirng Khoén Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac déanh gi& ca nhan ctia khach hang, va béo cdo phan tich nay va céc tai liéu marketing khéng thé dugc st dung nhu la chitng cr cho céc tranh chap phap ly lién quan
dén cac quyét dinh dau tu.

B&n quyén (©) 2020 cta Coéng ty Chirng Khoan Shinhan Viét Nam. Bao cdo nay khong duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi
nao khac ma khéng dugc su chdp thuan bang van ban ctua Cong ty Chitng Khoén Shinhan Viét Nam.
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