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NOI DUNG CHIiNH

NHIN LAI TTCK THANG 12 VA PANH GIA XU HUGNG THI TRUONG TRONG THANG 1.2026

VN-Index hdi phuc véi su dan dit cda co phiéu blue-chips

Cac nhém nganh tiép tuc phan héa trong thang 12 nhung nhe nhang hon

PMI thang 12 tiép tuc hdi phuc, cac nha san xuat lac quan cho 2026

Dinh gia thi truong sé xudng dudi mic trung binh khi nhin sang du phéng 2026F
Khéi ngoai ddo chiéu mua rong nhe thang cudi ndm

Cac yéu to tac dong dén TTCK va chién luoc trong thang 1.2026

NHAN DINH & DU BAO KICH BAN VN-INDEX THEO PHAN TiCH KY THUAT

Nhan dinh & du bao kich ban VN-Index

Nhan dinh cd phiéu c6 gia tri giao dich Ién nhat

DANH MUC CO PHIEU KHUYEN NGHI THEO PHAN TiCH CO BAN

Cap nhat danh muc thang 1

Hiéu qua danh muc khuyén nghi thang 12

CO PHIEU KHUYEN NGHI THEO PHAN TiCH KY THUAT

C6 phiéu khuyén nghi

Thong ké hiéu qua danh muc khuyén nghi
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VN-INDEX HOI PHUC VOI SU DAN DAT CUA CO PHIEU BLUE-CHIPS

> 4
VIPS
TIEN PHONG SECURITIES
Thi truong ching khoan Viét Nam tiép tuc hdi phuc trong thang 12. VN-Index khép lai thang 12 & mic 1,784.49 (+5.5% mom), trong d6, nhém vdn hda 16n tiép tuc manh vuot troi
hon, chi s& VN30 tang 5.5% mom trong khi nhém vén hda vira diéu chinh nhiéu nhat véi chi s6 VNMID gidm -3.4% mom, nhdm vén hda nho véi chi s6 VNSML cling giam -2.3% mom.
M3c du chi s6 hdi phuc nhung dong tién trén thj truong tiép tuc suy gidm trong thang 12 nhung muc gidm 1a nhe hon dang k& so voi thang trudc, cu thé, GTGD TB thang 12 clia VN-
Index & muc 19,489 ty dong, gidm -2.6% mom, trong do, thanh khodn trén VNMID la gidm nhiéu nhat, gidm -22.1% mom xudng 6,116 ty ddng, nhom vén héa nhoé gidm nhe véi GTGD

TB cGa VNSML gidm -4.5% mom xudng 1,109 ty ddng, nguoc lai, chi s6 VN30 tiép tuc thu hat dong tién trén thij truong véi GTGD khép 18nh TB tang 9.1% mom 18n 11,419 ty dong.

TTCK d3 tiép tuc phuc hdi thang thi 2 lién tiép véi thanh khoan gidm nhe (ch y&u & nhom von héa vira va nhé), nguoc lai dong tién tiép tuc tap trung vao nhom co phiéu
blue chips trong thang 12, cho thay dong tién da on dinh lai sau cac thang suy gidam trudc do, tuy nhién, ciing do d6 ma dong tién thang 12 d3 c6 su chon loc kha 16n khi chd
yéu van tap trung vao nhém von héa Ién. Cac rdi ro chinh tac dong d&én TTCK nhu &p Iuc 13i sudt va ty gid tang hién cling d3 6n dinh hon khi 13i suat lién ngan hang bat dau 6n dinh &
quanh mic 5-6% con ty gia USD/VND trén thj truong tu do bt dau gidm khéi mic dinh 28,000 déng. Bén canh dé, chi s6 TTCK tang trong thang 12 van chd y&u nho sy thic day béi 4

c6 phiéu nhém Vingroup, GAS, PLX, V|C, cting do vay ma nhiéu ¢d phiéu khac sau khi chigt khau manh tir dinh cling thu hit luc cau bit ddy mac du khdng qua manh.

Dién bién VN-Index va GTKL

Dién bién cac chi so chinh YTD
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D{ liéu theo gid déng clra ngay 31/12/2025. Ngudn: Fiinpro-X



CAC NHOM NGANH TIEP TUC PHAN HOA TRONG THANG 12 NHUNG NHE NHANG HON Y TPS

TIEN PHONG SECURITIES

Nhu ching tdi ky vong trong bdo cdo 1an trudc, VN-Index mac du phuc hdi nhung su phan

Thay ddi chi s6 cta timg nganh trong thang 12/2025 va tir d3u ndm
héa giita cdc nhom nganh, cd phiéu van tiép dién trong thang 12 vira qua:

, . Cong nghé Thoéng tin
- C6 4/11 nganh gidm diém: Gidam manh nhat la Céng nghiép (-4.9% mom), Nguyén vat liéu (-

3.6% mom), Vién théng (-3.0% mom) va Cdng nghé théng tin (-0.1% mom). Ngan hang

- O chiéu tang gia cé su lan tda hon so vai thang trudc véi 7/11 nganh tang diém. Ting manh S5 ehin

nhat 13 nganh Tai chinh (+13.4% mom), trong dé nhém BDS ting +17.7% mom, nhém Bao hiém

tang +5.9% mom, nguoc lai nhém Chiing khoan tiép tuc gidam -3.5% mom. Nhém Tai chinh cling  Tién ich Cong déng
la nhém duy nhat tdng manh hon VN-Index trong thang 12 (+5.5% mom). Cdc nhém nganh o
khac tdng nhe hon nhu Tién ich cdng dong +5.4% mom, Dau khi +5.0% mom, Dugc +3.3% mom, Vienhong
nganh Ngan hang hdi phuc +2.7% mom, Dich vu tiéu ding +2.0% mom, Hang tiéu dung +1.6% Dich vy Tiéu diing

mom.

y e e N Duoc phdm va Y té
Nhin chung, chi so tiép tuc hoi phuc trong thang 12 véi trang thai phan héa, tuy nhién, murc

do phan héa d3 nhe nhang hon, ngoai trir si ting manh ctia nhém cd phidu ho Vin thi da ting gia Hang Tiéu dung

cting lan tda sang nhiéu nhém nganh khéc. Tuy nhién, ching toi cing nhan thay dong luc tng diém

& cac nhém nganh van nho su déng gép nhiéu tir cac ¢d phiu dau nganh. Cong nghiép

Burc tranh cd ndm 2025, chi sd VN-Index d3 tang 40.9% ytd v6i su phan héa rdé nét. Riéng Nguyén vat liéu

nhém 4 ¢6 phi€u ho Vin déng gép gan 400 diém vao muc ting, chiém hon 75% t6ng muc ting cla \

VN-Index trong ndm 2025. Phan con lai dén tir cic 8 phiéu ngan hang nhu HDB, MBB, CTG, TCB, pouk

VPB, m&i ma déng gép tur 11-23 diém, V|C dong gép khodng 16 diém, GEE gép 21 diém. -50.0% 00% 50.0% 100.0% 150.0% 200.0%

% MoM = %YTD

D{ liéu theo gid déng clra ngay 31/12/2025. Ngudn: Fiinpro-X



PMI THANG 12 TIEP TUC HOI PHUC, CAC NHA SAN XUAT LAC QUAN CHO 2026 Y TPS

TIEN PHONG SECURITIES

Chi sd Nha Quan tri Mua hang - Purchasing Managers’ Index™ (PMI°) nganh san xuat Viét
Nam cta S&P Global dat mic 53.0 diém trong thang 12, thap hon mét chit so véi 53.8

Chi s6 PMI Viét Nam

diém clia thang 11 nhung van cao trén mic 50, cho thay sic khde nganh san xuat tiép tuc

cdi thién thang tha 4 lién tiép. 60.00

San luong va sd luong don diat hang méi ti€p tuc tang thang thi 4 lién tiép. Trong do,
san luong tang thang thi 8 lién tiép véi tdc dd tang cda thang 12 1a manh. San luong tang 50.00
mdt phan phan anh diéu kién thoi tiét 6n hoa hon trong thang 12, trong khi s6 luong don dat

hang méi tang ti€p tuc thuc ddy ting trudng. S lugng don ddt hang méi tang thang tha 4

~ n 7 n o 7 Y . d 7 40'00
lién ti€p tuy nhién tc dd cd cham hon so vdi thang 11 do don hang xuat khau gidm. Theo dg,
cac cdng ty cling tdng tuyén dung va s6 viéc 1am cling tdng thang th 3 lign tigp.
Chi phi d3u vao ting. Mic du diéu kién thdi ti€t 6n dinh hon trong thang 12, bdo va Ig lut %%
nghiém trong xay ra trong nhiing thang trudc van ti€p tuc anh hudng dén nganh san xuat
vao thai gian cudi ndm, chd yéu do tic déng ca tinh trang hu héng nguyén vat liéu thd trong 5000
qua trinh van chuyén va sy cham tré cla nha cung cdp do I lut.
Nhin chung, don hang va san luong tiép tuc ting trong thang 12 sau khi anh huéng do 1000
bdo 1T di qua. Don hang xuat khau suy gidm so véi thang truéc. Tuy nhién, bdo It van con
con anh hudng dén viéc nhap nguyén liéu dau vao khién gid cd dau vao tiép tuc tdng nhung
chiing t6i cho rang tac dong nay s& sém két thic. Vé tong thé, nganh sdn xuat s& budc vao 0.00
) NN IILLLORETRR2NORRINNN NN NN QR
ndm 2026 véi mot vj thé tich cuc, va cdc nha san xudt lac quan trong viéc thu hat don ddt SRR QRINQIRTILIIRIIIINLIR/RR]IRRR
. P 9 : x . . S0co0oc0oc0o0o000000o00000008000 0
hang mai va cé thé tang nang luc san xuat. S&P Global Market Intelligence du bao san lugng
PMI Viét Nam

c6ng nghiép tang 6.7% trong nam 2026.
Nguon: S&P Global, TPS Research



DINH GIA THI TRUONG SE XUONG DUG1 MUC TRUNG BiNH KHI NHIN SANG DU PHONG 20 ‘?T PS

TIEN PHONG SECURITIES
Tinh d&n ngay 31/12/2025, VN-Index da hoi phuc 18n mic 1,784.49 (+5.5% mom, +40.9% ytd), tuong tng vdi P/E TTM & muic 15.9x 18n, cao hon mdt chit so véi mdc TB 10 nam
(15.3x 1an) nhung ngang mic mac TB 5 nam (15.9x 1an). Chung t6i danh gida mac dinh gia hién tai d3 khdng con ré nhu cudi thdng 11 nhung do su phan gilta cac nhém
nganh/co phiéu va du phéng KQKD Q4/2025 va 2026F tich cuc nén van ¢ nhiéu co hdi mé ra trén thi truong nho:

- Vimé: Fed van nhiéu kha ndng ti€p tuc qua trinh gidm I3i suat trong 2026, GDP ca ndm 2025 ting trudng 8.02%, dat k& hoach ndm va 13 tién dé cho ky vong theo k& hoach cla
Chinh phi 13 10% cho 2026 va 5 nam tdi.

- Cau chuyén FTSE cong bd két qud nang hang chinh thic cho TTCK Viét Nam vao thang 3/2026 cé thé khién P/E thi truong tang trd lai mc TB 10 ndm, nhu nhiing giai doan thi
truong tang manh trudc day 2017-2018, 2020-2021.

- Véi két qua tang trudng GDP Q4/2025 udc tinh tang 8.46%, ching tdi ky vong loi nhudn cac doanh nghiép sé tiép tuc ting trudng trung binh trén 20% trong Q4 nam
nay va sang 2026F, theo d6, muc dinh gid P/E forward 2025F va 2026F cla thj truong sé gidm xudng dudi mdc TB 5 ndam va 10 nam.

. Dinh gia P/E cGa VN-Index (1an) . P/E cac nganh véi TB 5 nam (1an)
24.00
100.0 46% 51% 60%
22.00 'A 900 40%
20.00 = 80.0 17%

1800 ’ ! M Ml‘ . 700 » 20%

' 60.0 -8% -12% ¢ 139 0%
h ' ! m 50.0 -22% ’ y 3%

16.00 200 31% -20%

14.00 30.0 -40%

12.00 v 200 I I I -60%
10.0
10.00 oo _M_ I [l I 76% I [ -80%
8.00 -10.0 -100%
Q\% Q\/\ Q\q, Q\q Q,LQ Q’b\ Q’l:l’ Qq?) Q’Lb‘ Q'{? Dau khi N(_AJuymen Corlg Hing Dﬂvuqc ) D!c‘rl vu Vlﬂen TIe{] ich Taichinh N:qan Cong
v U U U U U U U U U vatliéu nghiép Tiéu phamva Tiéu  thong  Cong hang nghé
¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢© ¢ ding Yt dung déng Théng tin
\
N S S S N N N N\ N\ N
e==———=p/E ==——TB 10 nam +1SD +2SD  =m——_1SD ==—_2SD P/E(TTM) ®P/ETBS5 nam % so vé6i TB

D{ liéu theo gid déng clra ngay 31/12/2025. Ngudn: Fiinpro-X



KHOI NGOAI DAO CHIEU MUA RONG NHE THANG CUOI NAM Y TIPS

TIEN PHONG SECURITIES

. ‘ . Gia tri NN mua ban rong qua giao dich khép I1énh
Sau chuoi ban rong 4 thang lién tiép vai ga tri giam dan, khdi ngoai da quay tré lai

8,000 0
mua rong nhe trong thang 12. Tinh riéng trong thang 12, khéi ngoai dd mua rong 21888 20,000
théng qua giao dich khdp 1énh 2,954 ty dong (thang 11 ban rong -7,967 ty dong). 2,008 -40,000
Theo dé, t6ng gia tri ban rong qua khdp Iénh ca ndm 2025 13 -104,559 ty dong. Véi -2,000 AL L ‘H“ | W I HH WH‘H w | HH‘ \ ‘ HH‘ | HHH -60.000
L - A ) . S ) A -4,000 -80,000
giao dich thoa thuan, thang 12 khoi ngoai ban rong nhe -277 ty dong. -6,000
5,000 -100,000
Nhu vay, VN-Index d3 ghi nhan tdng gid tri ban rong Itly k& c ndm 2025 13 - -10,000 -120,000
125,258 ty dong (tuong duong -4.7 ty USD), vuot xa gid tri ban rong cua nam & SO N RO OY N RO
ST : A A ¢ & & F$&E &
2024 (-90 nghin ty dong, tuong duong -3.7 ty USD) va xac lap muc ky luc maéi vé SN NN N\ S N S N X N
kh&i ngoai ban rong trong 1 nam. NNmua EEEENNbin ==Mua-Ban rong (cdng ddn YTD, phai)

Bén canh cac ly do co ban cho viéc ban rong cua khoi ngoai nhu lo ngai rui ro ty gia, . Gis tri NN mua ban rang qua giao dich théa thuan

|3i suat tang thi con cé cac ly do khac nhu hién tugng téi co cdu danh muc & cac qui 8,000 0
dau tu thj trudng can bién trudc khi Viet Nam dugc nang hang va nhiéu quj ma, 2888 000
quy ETF bj nha dau tu rat von khi hiéu sudt dau tu ndm 2025 thap hon VN-Index. 2,008 000
Nhin chung, tinh trang ban rong cba khéi ngoai van tiép dién nhung d3 gidm dan va :2:888 15000
thang 12 nay, khdi ngoai & mua rong tré lai mac du véi gia tri cling kha khiém tén. -6,000
Theo d6, cung véi viéc FTSE ra sé thong bdo chinh thic vé k& hoach nang hang _{3;888 <0000
TTCK Viét Nam vao thang 3/2026 va trién vong du phéng ting trudng loi nhuan -12.000 -2>000
tich cuc cho Q4/2025 va ca 2026F, chiing t6i ky vong khdi ngoai sé sém quay trd \&Of0

Q\

lai mua rong trong nam 2026.

NNmua HEEENNbn  ==Mua-Ban rong (céng ddn YTD, phai)

D{ liéu theo gid déng clra ngay 31/12/2025. Ngudn: Fiinpro-X



CAC YEU TO TAC DONG DEN TTCK VA CHIEN LUOC TRONG THANG 1.2026 VT PS

TIEN PHONG SECURITIES

Ching tdi ti€p tuc danh gid TTCK van dang & vung hop Iy tuong duong trung binh 5 va 10 ndm, tuy nhién, chdng tdi cho ring dinh gia hién tai van
chua phai qua cao do P/E s& gidm di sau khi cac DN c6ng b6 KQKD Q4/2025 vao cudi thang 1/2026. Mac du ap luc tir 1§i sudt va ty gid dd ha nhiét nhung sé
chua thé giam nhanh trong ngdn han, tuy nhién, ching tdi danh gid ap Iuc ty gid trong 2026 sé giam di nhiéu so véi 2025. Theo dé, P/E cha thi trudng nhin
chung 13 & mic hap d3n hon néu nhin sang trién vong 2026. Ngoai ra, theo lich st, TTCK thuong cé nhig “bién dong manh” (bién dong manh c6 thé ca 2
chiéu tang hodc gidam) trudc su kién I6n cla dat nudc 1a Dai hdi Dang toan qudc 1an tha XIV (dién ra tir 19-25/01/2026).

Chdng tdi van duy tri quan diém co hoi van ton tai trén thj truong va NDT nén gidm su chid y nhiéu vao chi s8 chung cua thj truong va tap trung vao chon
loc cac nganh va c6 phiu riéng I8, theo co ban, c6 trién vong ting trudng loi nhuan Q4/2025F va 2026F t6t va dinh gid hién tai con hap dan.

TICH CUC

- Ap luc ty gid c6 dau hiéu ha nhiét khi ty gia USD/VND trén thij
truong tu do gidm manh tU mdc 28,000 xudng 27,000 thu
hep khoang cach vai ty gid kénh ngan hang (26,400 tai VCB &
chiéu ban ra)

- Nganh san xuat tiép tuc ting trudng

- Cac doanh nghiép c6ng b8 KQKD Q4 va cd ndm 2025 véi ky
vong tich cuc

- Thanh khoan trén TTCK c6 dau hiéu hoi phuc

TIEU CUC

Li suat lién ngan hang van & mic cao va cé thé duy tri do
hu cau thanh khodn cao clia hé thdng ngan hang dip cudi
am

Mat s6 nhém c¢d phidu tdng manh vuot trdi cd thé diéu chinh
i chdt 16i khi KQKD Q4/2025 khéng dat ky vong

Hiéu Gng “bién ddng manh” cla TTCK trudc sur kién 16n cda
at nudc 1a Dai hdi Dang toan qudc 1an tha XIV (bién déng
anh ¢6 thé ca 2 chiéu ting hosc giam)
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l. NHAN DINH & DU BAO KICH BAN VN-INDEX

Nhan dinh VN-index
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TIEN PHONG SECURITIES
% 1D % 1W %1M
VNINDEX | 1,816.27
+1.56% +5.00% +4.30%

K&t thic phién giao dich ngay 06/01/2026, chi s& VN-Index
ghi nhan tin hiéu tich cuc khi bt pha thanh cong ving khang
cu tam Iy 1.800 diém, di kem khdi lugng giao dich ci thién va
vugt mic trung binh 20 phién. D& xu hudng tang dugc xac
nhan va duy tri sau nhip bt pha nay, dién bién thi truong
trong giai doan t6i can thé hién sy dong thuan gitta gid va khoi
lugng. Cu thé, chi so khdng xuat hién ap luc ban manh khién
VN-Index déng clra trd lai dudi ving 1.800 diém; dong thoi,
khdi luong giao dich can gia tang trong cac phién ting diém va
suy giam trong cac phién diéu chinh.

Theo quan diém phan tich kj thuat, viéc VN-Index breakout
khoi viing khang cy 1.800 diém véi thanh khoan gia ting 13 tin
hiéu tich cuc. Tuy nhién, dd thj chi s6 hién van dang van ddng
trong mo hinh Rising Wedge — mét md hinh thuong déng vai
trd canh bdo sém cho rdi ro didu chinh. Do dé, d& khang dinh
xu huéng tang bén viing hon trong ngan han, VN-Index can ¢6
thém déng lyc nham vuot dit khodt ving khang cu tiép theo
quanh mdc 1.830 diém.

Bén canh d6, VN-Index dd vuot Ién trén toan bd hé théng
duong trung binh déng (MA), qua dé loai bo hoan toan céc luc
can ky thudt ti nhém chi bdo nay. Viéc duy tri van dong phia
trén cac dudng MA cho thdy xu huéng hién tai dang dugc
cling ¢6 va hé tro tuong ddi viing chic béi hé théng trung binh
ddng.Cac chi bdo dong lugng

RSI = 67.x => tich cyc

MFI =78.x => quad mua, can can trong rui ro ddo chiéu

MACD = 20.3x, dudong MACD cat Ién duong tin hiéu => tich cuc




l. NHAN DINH & DU BAO KICH BAN VN-INDEX

Du bao kich ban thi truong

Kich ban

Do thi VN-index
(M6 phong)

Tich cuc (xac sudt 50%)- Kich ban cé sé
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Tiéu cuc (Xac sudt 20%)

Chi 53 VNINDEX - 1D 0179557 H1817.06 L1790 44 C1816.27 +27 87 (+1 56 1950.00

i} 1375.00

gl 5 17 Tring 11 n 15 ThingMubihai 9 7 6

Tong quan

Hudng dén ving 1,970 diém

Sideway trong pham vi 1,750 — 1,840 diém

Piéu chinh vé 1,630 diém

Du bao
chi tiét

Chi s8 VN-index duy tri xu hudng tdng tich cuc sau khi kiém
dinh thanh cng khang cu 1,800 diém, khong xuat hién ap
lyc ban manh khién VN-Index déng clra tré lai dudi ving
1.800 diém; dong thoi, khéi luong giao dich can gia ting
trong cac phién tang diém va suy gidm trong cac phién diéu
chinh.

Theo d6, VN-index c6 kha ndng hudng téi cdc mdc cao hon.
Vung diém s6 myc tiéu 1,970 diém dugc st dung bang cich
Idy chiéu cao mau hinh Rising Wedge + diém phda v& cla
mau hinh.

B&n canh kich ban tich cuc, ching téi cling luu y dén kich ban
trung tinh, theo dé VN-Index c6 thé budc vao 9iai doan tich
IGy di ngang trong bién do 1.750 — 1.840 diém. Pay duoc
xem 3 vung dao ddng hop Iy trong bdi canh chi s6 via trai
qua nhip tdng manh va can thém thai gian dé hap thu lugng
cung chdt 16i ngan han, dic biét 13 tai cdc ving gid cao sau
khi vugt moc tam Iy 1.800 diém.

Trong kich bdn nay, ap luc ban dugc ky vong s& xut hién
mang tinh k§ thuat va phan héa theo ting nhém cd phiéu,
thay vi lan réng trén toan thj truong. Dién bién di ngang véi
cac nhip tdng — gidm dan xen s& déng vai trd cing cd mat
bdng gid méi, ddng thoi gitp chi s6 kiém dinh lai cung — cau
mdt cach lanh manh trudc khi hinh thanh xu huéng tiép
theo.

RUi ro diéu chinh clia VN-Index c6 thé gia tdng néu mé hinh
Rising Wedge bi phd v& theo huéng gidm. Day 13 md hinh
thudng xuat hién & giai doan cudi xu hudéng tang va déng
vai trd canh bdo sém cho kha nang diéu chinh. Truong hop
ap lyc ban khién chi s6 danh mat vung 1.800 diém va pha
vd duong xu huéng tang phia dudi cla md hinh, xu hudng
ngan han nhiéu kha ndng s& suy yéu.

Trong kich ban nay, da gidm c6 thé di kem thanh khoan gia
tang, phan anh trang thai phan phdi ré nét hon. Viéc VN-
Index tiép tuc xuyén thing ving hé tro 1.730 diém s& mé
ra du dia diéu chinh sau hon, véi ving muc tiéu tiém ndng
theo do luong k§ thudt cda md hinh Rising Wedge quanh
méc 1.630 diém.

Ty trong tién mat

30% tién mat.

D6 thj chi s8 VN-index. Nguén: Fireant

40% tién mat

60% tién mat
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TIEN PHONG SECURITIES

Chi bdo dong luong Xu huéng theo MA Cross
Ma > Gia dong ctra % Thay 66I Nain han Trung han Dai han P Hanh dong
STT = San LR L : Nhan dinh e
€8 Phiéu 06/01/2026 1M RSI MFI MA Cross MA Cross Ma Cross - de xuat
(10;20) (20:50) (50:200)

CS phi€u VIC van dang ndm trong xu hudng ting dong
1 VIC HOSE 173,100 +21.22% 71X 73X Tang Tang Tang thudn. Tuy nhién trong ngdn han, gid cd phidu cé thé chiu
ap lyc diéu chinh k§ thuat tai vung khang cy ~177,000.

Nam gid,
han ché mua méi

CS phiéu cé tin hidu can bing hon sau giai doan diéu
chinh/tich 10y. Trong dé xu huéng tang ngan han dang dan

2 SHB HOSE 16,200 -3.88% 46.x 59.x Tang Giam Tang hinh thanh, nhung nhip tang cé thé khong qua manh do chiu
ap lyc nhat dinh khi kiém dinh lai cac vung khang cu
~16,400 va 16,700.

Mua tham do quanh
vung gid 16,000

C6 phiéu HPG dang ndm trong xu huéng gidm ngdn han va
trung han nhung xu hudng dai han van 1a tang gid. Theo d6, Nam gil, mua thdm do

i 0 2 4 ~ . ; - ‘ X .,
3 HPG HOSE 25,950 3.89% 40x 47.x Giam Giam Tang chiing t6i dy bao HPG 6 thé tiép tuc tich Ity trong pham vi quanh vliing gid 25,000
25,000 — 27,000 trudc khi tiép dién xu hudng t3ng dai han.
co phi€u VIX c6 tin hiéu tao ddy do hinh thanh mé hinh 3
4 VIX HOSE 21,000 -13.93% 40.x 39.x Gi3m Gidm Téng day giam dan dong thoi RSI, MFI xuat hién tin hiéu phan ky Mua tham do quanh

duong. Theo dé, ¢d phidu VIX c6 thé sém bat phd ra khdi 21,000 — 22,000
vung ddy véi muc tiéu hudng t6i quanh muc gia 25,000.

VHM dang trong xu hudng tdng dong thuan, dong thoi vuot
thanh céng khang cu ~130,000. Theo dé, cd phiéu VHM c6
5 VHM HOSE 141,800 +23.93% 76.x 74.x Tang Tang Tang tiém nang tiép tyuc duy tri xu hudng ting trong thoi gian tdi Nam gitt
nhung cd thé xudt hién nhip diéu chinh nhdm retest lai
vling ~130,000 dé cling ¢d xu hudng.

Ngudn: TPS Research, Fiinpro. DVT: VND
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TIEN PHONG SECURITIES

Chi bdo dong luong Xu huéng theo MA Cross
M3 . Gia déng clra % Thay ddi 2 . o Cac hanh dong
STT Pl San Nganhan  Trung han Dai han Nhan dinh palaios
Co Phiéu 06/01/2026 1M RSI MFI MA Cross MA Cross Ma Cross deé xuat
(10;20) (20:50) (50:200)

C6 phi€u HDB d3 cé nhip ting gia tidp dién sau khi break-out

thénr] cdng vung tich 10y trudc d6. Tuy nhién thanh khoan dang
5 HDB HOSE 29.050 +13.94% 66.x 81 x Ting Ting Ting c6 dau hiéu ha nhiét sau khi gia dat muc tiéu cua mo hinh tich N$m gitt

ltty. Theo d6, cd phi€u HDB c6 thé diéu chinh k¥ thugt vé vung
quanh 27,000. Nhin chung, cd phiéu HDB van dang & trong xu
huéng tdng dong thuan.

C6 phiéu SSI ¢é tin hidu tao ddy tich cuc khi thu hit duoc luc cau
manh mé tai 2 Iénfiém dinh MA200 ngay. Du céc chilbéo dong N gits, c6 thé mua
v ss| HOSE 29650 0.77% 50.x 43.x Ting Gidm Ting lugng con khiém ton nhung xu hudng tang trong ngan han dgvthém & qluanh viing gid
! ' ' ' dugc hinh thanh, trong truong hop gia vugt vang 32,000, co 30,000
phiéu SSI s& quay tré lai xu hudng ting trung han — dong thuan A
v6i xu hudng tang dai han dang duy tri.

C6 phigu STB van dang ndm trong xu huéng tang ddng thuan.

Tuy nhién, 4p Iuc ban tai ving khang cu manh ~60,000 d3 khién  N&m gitl, ¢ thé mua
8 STB HOSE 56,700 +17.68%  51x 50.x Tang Tang Tang gia 6 phiéu budc vao nhip diéu chinh ngdn han. Theo dé, véithdm do quanh viing gia

quan diém xu huéng ting van dang dugc duy tri thi nhip diéu ~53,000

chinh s& I3 co hdi dé mé vi thé mua déi véi cd phiéu.

C6 phi€u MWG dang trong xu hudng tdng ddng thuan ddng thoi
gid cling da bdt pha 1én khoi vung khang cu quan trong quanh

0, 13 v v o v

9 MWG HOSE 88,800 +2.70% 28 69 Tang Tang Tang 88,000 cho thay da tang nhiéu kha ndng s& duoc ti€p dién Nam gt
trong thaoi gian t4i.
C6 phi€u VPB d3 quay trd lai xu hudng tang dong thuan sau

- - - thdi gian tich Idy kéo dai trong md hinh Falling Wedge. Theo d6, Mua quanh 29,000 -
- 0 ¢ a3 2 3 ~ ye ~ AY e

10 VPB HOSE 28,850 6.53% 46.x 78X Tang Tang Tang c6 phi€u VPB c6 nhiéu kh3 nang s& hudng dén viing gid muc 30,000

tiéu ~34,000.

Ngudn: TPS Research, Fiinpro. DVT: VND
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CAP NHAT DANH MUC THANG 1 Y 1IPS

TIEN PHONG SECURITIES

Danh muc dang khuyén nghi n3m git: )
- Ky nay ching t6i khdng cé khuy&n nghi méi, tap trung vao danh muc hién tai va cho KQKD Q4/2025 dé danh gia lai trién vong 2026F.
- Chét 13i SAB, TLG, HDB sau khi dat gia muc tiéu trong thang 12/2025.

Co phiéu Ngay KN Gia KN (0G7I7oh1llg£(;gls) GMT Ty suat loi nhuan hién tai Ghi chd
Hudng loi su hdi phuc cla thij truong BDS +10.4%
1 QCG 02/06/2025 12,100 14,550 17,500 +20.2% Nam gilt
2 HPG 04/07/2025 23,250 26,600 32,000 +14.4% Nam gitt
3 KDH 10/12/2025 32,500 31,350 48,000 -3.5% Nam gilt
Hudng loi tir ciu chuyén loi thé canh tranh vé thué quan cda Viét Nam +3.0%
4 TCM 02/06/2025 29,591 26,450 38,100 -10.6% Piéu chinh gia theo co tuc
5 FMC 02/06/2025 37,800 36,200 46,000 -4.2% Nam gilt
6 PTB 04/07/2025 47,800 50,000 58,700 +4.6% Piéu chinh gid do phat hanh thém (PHT)
7 DPR 02/06/2025 37,900 39,900 49,500 +5.3% Nam gilt
8 PHR 02/06/2025 49,650 60,000 68,150 +20.8% Nam gitt
9 IDV 02/06/2025 26,400 26,900 32,000 +1.9% Piéu chinh gia theo 0 tuc
Hudng loi theo cau chuyén nang hang thi truong va ting truéng kinh té& +13.4%
10 CTG 10/04/2025 24,689 37,450 39,800 +51.7% Piéu chinh gia theo c0 tuc
11 BID 10/04/2025 34,250 40,950 43,450 +19.6% Nam gilt
12 V(B 10/04/2025 55,650 59,600 73,650 +7.1% Nam gilt
13 VPB 09/10/2025 32,100 29,250 36,850 -8.9% Nam gilt
14 MBB 09/10/2025 27,350 26,700 32,250 -2.4% Nam qilt
Cac doanh nghiép c6 cau chuyén riéng +10.4%
15 VEA 02/06/2025 35,113 34,200 43,050 -2.6% Nam gilt
16 FCN 05/12/2025 14,950 14,800 17,300 -1.0% Piéu chinh gia theo co tuc
17 POW 19/05/2025 10,600 13,600 14,750 +28.3% Diéu chinh gia theo cO thc/PHT
18 MWG 10/11/2025 76,800 89,800 92,000 +16.9% Nam qitt
Nhém phong vé +22.7%
19 MIG 02/06/2025 15,200 18,650 20,571 +22.7% Nam qilt

Gia hién tai 13y theo gia déng clra ngay 07/01/2026. Nguén: TPS Research



Lich st déng vi thé:

HIEU QUA KHUYEN NGHI DANH MUC THANG 12

Trong ky nay, ching t6i d& déng khuyé&n nghj & cdc ma sau:
- CO phiéu SAB d3 ting dat GMT vao ngay 2/12/2025 nén chiing t6i dua ra khdi danh muc khuyén nghij ndm gitt
- CO phiéu TLG d3 ting dat GMT vao ngay 5/12/2025 nén ching ti dua ra khdi danh muc khuyén nghi ndm gitt
- (6 phiéu HDB d3 ting dat GMT vao ngay 31/12/2025 nén ching tdi dua ra khdi danh muc khuyé&n nghj ndm gitr

VTIPS

TIEN PHONG SECURITIES

STT Co phiéu Ngay KN Gia KN GMT Ty suat loi nhuan thuc hién Ghi cha
Ban @46,050 do gia khi dau vao tan
1 BFC 02/06/2025 46,367 52,900 -0.7% thay a8i tridn Vongg DN g
P GAS 29/04/2025 58,300 69,700 +19.6% Dat GMT, ban @GMT
3 TCB 10/04/2025 25,250 34,300 +35.8% bat GMT, ban @GMT
4 MBB 10/04/2025 22,050 26,900 +22.0% Dat GMT, ban @GMT
5 DXS 02/06/2025 7,200 11,200 +55.6% Dat GMT, ban @GMT
6 ITC 02/06/2025 15,450 17,200 +11.3% Dat GMT, ban @GMT
7 DXG 02/06/2025 15,556 20,100 +29.2% Dat GMT, ban @GMT
8 HDG 02/06/2025 24,228 27,400 +13.1% Dat GMT, ban @GMT
9 VHC 02/06/2025 55,700 60,300 +8.3% Dat GMT, ban @GMT
10 HAX 02/06/2025 15,050 17,300 +15.0% Dat GMT, ban @GMT
12 V|C 04/07/2025 89,800 99,800 +11.1% Dat GMT, ban @GMT
13 BIC 04/07/2025 39,600 45,500 +14.9% Dat GMT, ban @GMT
14 SAB 02/06/2025 46,400 51,300 +10.6% Dat GMT trong thang 12, ban @GMT
15 TLG 04/07/2025 55,700 68,000 +22.1% Dat GMT trong thang 12, ban @GMT
16 HDB 09/10/2025 24,402 28,300 +16.0% Dat GMT trong thang 12, ban @GMT
Trung binh +18.9%
Ty I& KN 13i 93.8%
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TIEN PHONG SECURITIES

TONG CTCP VAN TAI DAU KHi - CTCP. HOSE: PVT Luan diém dau tu;
Giad déng clra ngay 06/01/2026 19,200 VND/CP

C6 phiéu d3 but pha thanh cdng ving khang cu manh 19,300 —19,500 sau giai doan
Gia muc tiéu 22,500 VND/CP tich 10y kéo dai, di kém thanh khodn cai thién rd rét, cho thdy dong tién vao mang
tinh chd d6ng va cé do bén.

Vé ky thuat, gid hién ding trén toan bd cac dudng trung binh quan trong, cdu trdc
Trading time 3-6thang MA chuyén sang trang thai ddng thuan tng; MACD cat Ién tU viing thap, trong khi
RSI duy tri & mic cao phan anh ddng luong tdng manh, thuong xuat hién & pha dau
clia mot xu hudng tdng méi. Nhin chung, dién bién hién tai cho thay xac suat cao cd
77777777777777777777777777777777777777777777777777777777777777777777777777777777 phiéu dang budc vao séng tang trung han.

W\/\/\} -------------------------------------------------------------------------------------------- | Cac chi bdo dong luong:

Téng CTCP Vén tai DAu khi- 1D-HSX ®  019.30 H19.90 L19.25 C19.75 +0.55 (+2.86%) - RSI =64.x => tich cuc

Ty suat loi nhudn ky vong 17.19%

i - MFI =67.x => tich cyc
, 21.00 - MACD = 0.1x, MACD line c3t Ién Signal line => tich cuc
g . ‘ | £ Cchién Iugc giao dich:

Trong kich ban co s6, 8 phiéu c6 thé quay lai kiém dinh viing 19,300-19,500 (khang
S cu cli => hd tro méi) véi thanh khodn suy gidm, qua dé tao diém gia ting vi thé an
17.00 toan.

Truong hop tich cuc hon, gia duy tri di ngang phia trén vung breakout va tiép tuc mé
rong da tang ma khéng diéu chinh sau. Ving muc tiéu gan nam quanh 20.5-21.0, xa

= =
BE::

16.00

15.00 hon huéng t6i 21.8-22.5 néu xu hudng chung thuan loi.
B Rui ro chi gia tang khi gid quay trd lai dudi 19.3 véi thanh khodn 16n, khi d6 can danh
0.24 gia lai kich ban breakout.
|||||||| i I TN P ||I =
2oy " '"l Ll : ||| 1l I|| wy S S— '|.||\.,' .5|__|__j,'5’"’“ . :':l'l'-..'\lllll ul || ! |||| '“I Sl 0.00
______________________________________________________________________________________________________ Vung mua Vung mua x . Ngudng ” i
.51 ) @) Ho tro Khang cu Cutloss Gia muc tiéu
40.00
A T A 19,700 - 19,300 -
! 19,300 20,700 <18,800 ~22,500
g3 Théng 4 Théng Nam Théng & Thang 7 Théng Tam Théng 9 Théang 10 Thang 11 Thang M hai 2026 Théng Hai Thér @ 20’000 1 9’500

D0 thi cd phiéu PVT, Nguon: Fireant, TPS Research Don vj tinh: YND



Thong ké hiéu suat khuyén nghi theo PTKT
C6 phiéu dang theo dai

STT C6 Phiéu Ngay KN
1 HPG 05/08/2025
2 ACB 04/12/2025

C6 phiéu déng vi thé

STT Co Phiéu Ngay KN
1 NT2 05/08/2025
2 BID 07/10/2025
3 KSB 07/10/2025
4 GAS 04/12/2025

Gia KN

26,400

24,900

Gia KN

21,600

40,500

19,450

65,000

Gid hién tai
25,950

24,000

Gia déng vi thé
24,500
39,500
15,000

80,000

Gid muc tiéu
36,300

28,900

Gida muc tiéu
25,000
45,000 - 53,000
25,000

77,400

Ty suat loi nhuan
hién tai

-1.70%

-361%

Ty suat loi nhudn
thuc té

+13.43%
-2.47%
-2.37%

+23.07%

Cac hanh dong dé xuat ké tiép
Nam gitt

Nam gitt

Ly do déng vi thé
Chot 13, dat GMT
Vi pham vung cutloss
Vi pham vung cutloss

Chét Iai, dat GMT

VTIPS

TIEN PHONG SECURITIES

Ghi chd khac
KN trong BCCL 08.2025

KN trong BCCL 12.2025

Ghi chd khac
KN trong BCCL 08.2025
KN trong BCCL 10.2025
KN trong BCCL 10.2025

KN trong BCCL 12.2025
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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