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Bién dong thi trueng C6 Gi HéM NAY?
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Cac chi s& e Chirng quyén c6 bao dam: Dién bién tiéu cyc

16/12 1 ngay 1T 3T YTD Lich sw kién

TPCP 1 néim (%, dcb) 207 082 (0.36) 092  0.54
TPCP 3 néim (%, dcb) 230 040 043 084 163
USDIVND (%) 26,330.00 001 006 013 (3.24)
IPYIVND (%) 17021 (0.07) 000 593  (4.53)
EUR/VND (%) 30,026.00 009 (120) 093 (14.19)
CNYVND (%) 3,740.05 000 (0.86) (0.75)  (6.65)

Phiéntrwéc 1 ngay 1T 3T YTD
AR My 10mam (% 415 014 030 156  (9.15)

cb)

WTI (USD/thung, %) 5580 112 (6.71) (12.74) (22.07)
Vang (USD/oz, %) 431226 082 595 1777  65.10

Giao dich NPT té chirc trong nuéc

Mua rong (Tydéng)  Ban rong (Ty dong)
VCB 1293 VIX (213.8)
FPT 98.1  TCX (154.2)
HPG 64.2 MWG (138.0)
veK 581  KDH (708) U@c tinh téng Igi nhuan doanh nghiép cac cd phiéu
HDB 535 HAG (579 trong VN30
. i - . LNHDLN rong TangEPS  PE PB EVIEBITDA ROE
Giao dich khdi ngoai (Tydéng) (Tyddng) (%n/n)  (X) (X) x) (%)
Mua rong (Tydéng)  Ban rong (Tydéng) 2022 2,063 277 1166 9.8 16 14 184
2023 2,334 277 1020 117 16 13 143
TCX 1471 VIC (166.8)
2024 1,297 334 1231 117 16 15 148
MWG 1133 VCB (153.6)
2025 1,294 382 1356 13.8 23 21 163
VIX 858 DGC (122.2)
BSR 832  VCK (107.9) Cac chi bao vi mé Vié
ss| 706  MSN 61.1) Cac chi bao vi mo Viet Nam
1024 2Q24 3Q24 4024 1025 2025 3Q25
Bign déna th snh GDP (% i) 57 69 74 76 71 80 8.2
ién dong theo ngan A
< gv 9 —— Cndntuong g, 4, 89 40 32 4.4 8.9
Top 5 nganh ting %  Top 5 nganh giam % mai(tyUSD)
Tai chinh da dang 6.86  Dich vu vién thong 000 CPIC6NN.TE) 38 44 35 29 32 33 33
Phan cing & thiét bi 495 016 & phyting 0.7 Tindung (%) 125 153 161 138 163 175 134
Hang khong thiét yéu 455  Tai chinh khéic 0.99 USDVND(h) 24,786 25458 24,093 25,386 25565 26,121 26,424
F&B 356  Phanmém & dich vy 122 GDPMy(%nh) 16 19 28 25 (03 22 2.9
Hang héa ca nhan 2.96  Duwoc & sinh hoc 1.34 gsé(%mz')ung 49 47 46 48 54 52 4.8

Nguén: KIS RESEARCH, Bloomberg

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Nhan dinh thi truong & Tin tirc
Nhan dinh thi truong
Tang diém tré lai

Ap e ban van hién hiru ngay tlr dau phién, tuy vay, lwc cau chi dong & phién chiéu da ap dao, giup chi sé gianh
lai s&c xanh. Trong d6, nhdm Chirng khoan va Ngan hang cé dién bién tich cwc véi nhiéu ma tang trwéng tot.

Két phién, VNIndex,téng 2.02%, déng clra & nguéng 1,679 diém. Trong khi do, V,N30Index téng‘2.14%, dc')pg clra
tai 1,909 diém. Khéi lwong va gia tri giao dich trong phién dat 849 triéu cb phiéu/25,276 ty ddng, tang lan lwot
11%/15% so v&i trung binh cdia nam phién giao dich trwéc dé.

Khéi ngoai ban rong, véi hon 5 ty déng, & cac ma VIC, VCB va DGC véi gia tri 1an lwot [a 166 ty dong, 153 ty dong
va 122 ty déng.‘Ngu’Q’c lai, ho tap trung mua cac ma TCX, MWG va VIX véi gia tri 1an lwot 14 147 ty ddng, 113 ty
dong va 85 ty dong.

BAt dong s&n ghi nhan tang didm, nhé CEO (+9.57%), ClI (+6.83%), KDH (+6.76%), KBC (+4.23%), VHM (+2.70%),
PDR (+2.63%), VRE (+2.42%) va NVL (+1.88%).

Ngan hang déng clra trong séc xanh, & HDB (+7.00%), LPB (+3.86%), TCB (+3.13%), MBB (+2.95%), TPB
(+2.75%), VPB (+2.73%), CTG (+2.62%), VIB (+2.33%), SSB (+2.03%), ACB (+1.91%), BID (+1.08%), STB
(+0.53%) va VCB (+0.18%).

Chuirng khoan cé ty suét sinh Ii tot, bao gdm VND (+6.78%), SSI (+6.51%), VIX (+5.05%), HCM (+3.31%), VPX
(+1.37%) va TCX (+0.86%).

Bén canh do, dong vén con d6 vao cac cd phiéu vén héa Ién nhu MWG (+5.53%), VNM (+3.55%), GAS (+3.54%),
GVR (+3.52%), VJC (+2.96%), SAB (+2.38%), HPG (+1.71%), PLX (+1.47%), MSN (+1.36%) va FPT (+1.17%).

Thi trwéng ghi nhan phién tang diém manh trd lai cing véi sw cai thién rd nét clia thanh khoan sau giai doan chiu
ap lwc ban kéo dai. Tuy nhién, dién bién nay nhiéu kha nang chi mang tinh hdi phuc ky thuat khi chi sb da giam
sau trong thoi gian trwdc dé. Do vay, nha dau tw nén quan sat va ch® doi thém cac tin hiéu xac nhan rd rang hon
vé xu huéng cua thi triuong.

Vi mo & Chién lugc
Chirng quyén cé bao dam

Dién bién tiéu cuc

Trong tuan 50, thanh khodn trén thj trwdng ghi nhan dao chiéu ghi nhan gidm. Cu thé, khéi lwong va gia tri giao
dich trong tuan ghi nhan & méc 228.9 triéu chirng quyén/447.5 ty dong, gidm lan lwot 12.4%/ 11.7% so véi tuan
lién truwoc.

Boi vai gia tri giao dich theo tai sén co' s&, MWG va HPG la nhirng tai san co s& c6 chirng quyén thu hit phan lon
hoat ddng giao dich v&i 15% téng gia tri giao dich. Xép sau dé 1a cac chirfng quyén clia cac cd phiéu nhw MBB,
VIC, STB, FPT, MSN va TCB.

DPbi v&i cac ma chirng quyén cé thoi gian dao han trén 1 thang, bién dong tang ghi nhan & cac ma CHPG2537
(+108.3%), CACB2514 (+68.5%) va CFPT2531 (+61.2%). O hwéng ngwoc lai, bién dong gidm ghi nhan & cac ma
CVPB2532 (-90.4%), CTCB2521 (-90.2%) va CTCB2517 (-76.8%).

Trong tudn vira qua, thi trwéng chirng quyén ghi nhan dién bién kém tich cwe khi thanh khoan sut gidm va sé lvong
ching quyén gidm gié tiép tuc chiém wu thé. Diéu nay phan anh tam ly than trong clia nha dau tw, ddng thdi ham y
rdi ro van tiém an trén thj trwéng co s& trong ngan han. Dya trén két qua dinh gia bang mé hinh Black-Scholes, mét
s6 ma ching quyén dang dwoc dinh gia thap (undervalued), ndi bat gdm: CVIC2509, CVIC2514 va CVJC2505. O
huwdng nguwoc lai, ca&c ma nhw CTCB2521, CVIC2516 va CMWG2525 dang trong trang thai bj dinh gia cao
(overvalued), theo thdng ké trén téng sb 259 ma chirng quyén dwoc dinh gia.
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Noi dung sw kién
Tra cb tirc béng tién mat
(250/cp)

Tra cb tirc béng tién mat
(1000/cp)

Tra cb tic béng tién mat
(800/cp)

Phat hanh c6 phiéu

Phat hanh c6 phiéu
Tra cb tic béng tién mat
(1000/cp)

Tra cb tic béng tién mat
(700/cp)

Dai hoi C4 dong B4t
thwong
Tra cb tirc béng tién mat
(1000/cp)

Tra cb tirc béng tién mat
(5142/cp)

Dai hoi C6 dong Bat
thwong
L4y y kién cb dong bang
van ban
Dai hoi C6 dong Bat
thwong
Phat hanh c6 phiéu
Tra cb tirc bang tién mat
(2500/cp)

L4y y kién cb dong bang
van ban
L4y y kién cb dong bang
van ban
Dai hoi C6 dong Bat
thwong
Tra cb tirc bang tién mat
(300/cp)

Dai hoi C3 dong B4t
thwong
Tra cb tirc béng tién mat
(1500/cp)

Tylé
thwc hién
2.50%
10.00%
8.00%
6.50%
44.64%

10.00%

7.00%

10.00%

51.42%

5.00%

25.00%

3.00%

15.00%
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
o MUA: Téng loi nhuan ky vong la 15% hoéc hon.
e Nam glu Téng lgi nhuan ky vong tir -5% dén 15%.
 Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hodc Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi téng ty trong cdia nganh trong danh muc so véi ty trong dwa trén vbn héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cdia nganh trong danh muc bang vai ty trong dwa trén von hoa cda nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von héa clda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thiwc hién bao céo nay, xac nhan réng b&o c&o phan anh chinh xac quan diém ca nhan cda chung téi vé cong ty dwoc phan
tich trong bao cgo. Ching t6i ciing xac nhan ring chung t6i da, dang va sé khéng nhan dwoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va
quan diém trong bao cdo, mét cach truc tiép hoic gian tiép.

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dworc thwe hién va phat hanh béi phong phan tich cia CTCP Chirng khoan KIS
Viét Nam, cong ty dwoc cp gidy phép dau tw clia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngwoi thwe hién va phat hanh bao cao
phan tich nay va c4c tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban
hoac xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay duwoc viét nhdm muc dich chi cung cép théng tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot d& nghi mua hoic ban hoéc
khuyén khich mua hoac ban bat c» khodn dau tw nao. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh
tai chinh hodc cac nhu ciu cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan
hoac tw van clia chuyén gia tw van tai chinh doc lap cia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
ting hoan cénh. CTCP Chirng khoan KIS Viét Nam khong dém béo nha dau tw s& dat dwoc lgi nhuan hoac duoc chia sé lgi nhuén tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hoéc cac bén lién quan, va cac nhan sw cép cao, giam dbc va nhan vién tuyen bb mién trir trach nhiém VvGi cac khoan 16 hoc tén
that lién quan dén viéc st dung toan bd hodc mdt phan bao c4o nay. Thong tin va nhan dinh cé thé thay dbi bat ct Itic nao ma khong can bao trwdc va co thé
khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac cia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phéi dwa
trén cac danh gia ca nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ¢t cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2025 ctia CTCP Chtrng khoan KIS Viét Nam. Bdo céo nay khéng duoc sao chup, nhéan ban hogc xuét ban (toan bd hoac tivng phan) hoic tiét
16 cho bat ky ngudi nao khac ma khéng dugc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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