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BAO CAO CHIEN LUGC TUAN

Tuan 15.12.2025 - 19.12.2025

Luc cung gia tdang manh quanh vung dinh lich su

Dién bién chi sd

Chisd Gia bC (*)JKLKL Thaydéi %
VN-Index 1.646,89 1.930,12 -94,43 -5,42
VN30 1.867,03 799,99 -108,47 -5,49
HNX 250,09 162,22 -10,56 -4,05
UPCOM 119,26 127,00 -1,23 -1,02
MIDCAP 2.142,29 849,44 -167,57 -7,25
SMALLCAP 1.473,73 323,07 -48,86 -3,21
VN100 1.767,08 1.730,09 -109,12 -5,82
(*) KLKL: triéu c6 phiéu
Ngudn: Nén tdng phén tich ASEANSC Research
Dién bién chi s6 chinh (%)
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Giao dich rong khdi ngoai theo tuan
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Ngudn: Nén tdng phén tich ASEANSC Research

Dién bién thj trwong

Sau 4 tuan tang diém lién tiép, VN Index chirng kién tuan gidm diém manh
duwdi 4p luc cung quanh vung dinh lich sir. Chi s8 két tuan quanh mirc
1.646,89 diém, giam 5,42% so v&i thi Sau lién trudc.

Khé&i ngoai ban rong 5.975,46 ty ddng trén HOSE trong tudn qua, trong dé
chiu ap lyc ban rong 16n nhat 1a cac ¢ phidu VPL, VIC, STB. & chiéu nguoc
lai, HPG dwgc wu tién mua rong bén canh FPT, MBB.

Ap lyc digu chinh bao trum 1&n nhiéu linh vue, ddc biét |a Bt dong san khi
nhém Vingroup khéng con déng vai trd nang d& chi s6. Ching téi cho ring
ap luc didu chinh xuat phat tir tdm ly than trong cda nha d4au tu quanh
dinh lich st bén canh &p luc thanh khoan tir thj truedng lién ngan hang, qua
dé tao strc ép dang ké 1&n dién bién thj trwong trong ngan han.

Xu hwéng thanh khodn nganh trong tuan
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Lich kinh t& vi md
Su kién Thoi gian Dwbdo Trwécdo
USD JOLTS Job Openings (Sep) 7.200M 7.227M
USD 10-Year Note Auction 4074%
USD FOMC Economic Projections
USD FOMC Statement
USD Fed Interest Rate Decision 4.00%
USD FOMC Press Conference

Ngudn: ASEANSC Research téng hop




Béo cdo chién lwoc tudn

Piém Nhan Vi Mo
Chi s6 vi mé

DXY 98,4
Federal Funds Rate 3,75%
Dinh gia VN Index

P/E 14,76
P/B 1,87

Ngudn: ASEANSC Research téng hop

Cap Nhat Pinh Gia
Chi sé dinh gia P/E VN Index

Thi trwdng chirng khodn MY tiép tuc 1ap dinh mdi sau cuéc hop FOMC ngay 10/12,
nho hai yéu t6 ho tro chinh: (1) FED cat giam thém 0,25% |3i suat, dua bién do vé
3,5-3,75% — murc thap nhat ké tir thang 11/2022; (2) FED théng bdo trién khai
chwong trinh mua trai phiéu Kho bac ngan han khoang 40 ty USD/thang tir ngay
12/12, nham duy tri diéu kién tai chinh néi ldng trong bdi canh thi trudong lao dong
va tam ly tiéu dung suy y&u. Ching tdi cho rang tang trudng GDP M trong ndm
2025 c6 kha ndng dat khodng 1,9% - 2,1% nh& dong thai ha |13i suat thém 0,75%
trong ndm, dong thoi tdc dong cla chinh sach thué quan méi chua déng ké.

Tai Viét Nam, s& liéu thang 11/2025 cho thay tiang trwdng kinh t& van duy tri tich cuc
bat ch3p anh hudng cha bio I{, vdi diém sang dén tir sdn xuat cdng nghiép nh& nhu
ciu xay dyng va gidi ngdn dau tw cdng manh vao cudi ndm. Tang trwdng tin dung
dat khodng 16,6% YTD, phan anh nhu cau vén ting cao, trong khi 13i sut lién ngan
hang duy tri trén 7%, cho thdy thanh khoan hé théng tiép tuc cing thang. DU NHNN
van tiép tuc ho tro thong qua kénh thj tredng mé, quy moé bom thanh khodn con
han ché, khién chi phi vén neo & murc cao va lam thu hep kh3u vi rdi ro clia nha d3u
tw, tao ap lwc 1én thi trvong chirng khoan trong ngan han.

Chuing toi cho rang mit bing I3i suat sé ha nhiét sau Tét Nguyén dan khi nhu cau
vén mua vu gidm, tao du dia gitp thj trwdng 6n dinh tré lai. V& trung va dai han,
trién vong kinh t& va thj trweong chirng khodn Viét Nam van tich cuc nhé muc tiéu
tang trudng tir 10% trd [én trong ndm 2026, nho dinh hudng duy tri méi truong
chinh séch néi ldng, trong d6 tap trung vao linh vuc ha tang, cdng nghé cao va nang

Chi sd dinh gia P/B VN Index
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Ty gia h6i dodi (USD/VND) Dién bién l3i suat lién ngan hang
28.500 o 8
_ 28.000
:
) 27.500
ey = 27.000 6
e~ tm e pymmrnmmm =" w=={ 26.500
o 26.000
25.500 4
— 25.000
24.500
24.000 2
23.500
23.000
2025-06-11 2025-08-22 2025-11-01 0
2025-03-24 2025-06-06 2025-08-18 2025-10-30
USD_VND TU_DO_MUA ====eTU_DO_BAN
ON 1w 3M

Ngudn: Nén tdng phédn tich ASEANSC Research

Ngudn: Nén tdng phdn tich ASEANSC Research




Bao cdo chién lwgc tuan

Phan tich db thi

Dién bi&n VNINDEX

Chis6 VNINDEX - 1W =
Volume - Khoi lvong 20 2.3498
MA 50 close 0 144779

MA 20 close 0

MA 10 close 0 167703

75742 H1772.03 L1635,80 C1646.89 -94.43 (-5.42%)

MA 5 close 0 15

Tin hiéu ky thuat
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Phan tich ky thuat

Chi bao Y nghia
MA20 Tang
MFI Tang
RSI Tang

Khuyé&n nghi
Ty trong nam giir

VN Index hinh thanh m3u hinh nén Bearish Engulfing trén d6 thij tuan, di kem khoi
Iwong giao dich twong duong so v&i tudn trudce, phan dnh tdm ly than trong cda
nha d3au tv quanh vung dinh lich str. Ching t6i nhan dinh thj trwdng s& tién vao
vung trang thai can bang sau khi lyc cung duoc hap thu hét. HS tro gan quanh
ngudng tam ly 1.600 +/- trong khi khang cu gan |a khu vuc 1.660 - 1.670 diém.

Véi tredng phai giao dich ngan han, nha ddu tw dang cé ty trong tién mat 1én cé
thé giai ngan tirng phan tai cac nhip rung lac, wu tién cac c¢é phiéu dang van dong
trong trend Tang ngan han trén do thj k§ thuat, thudc cac linh vrc Bat dong san,
Ngén hang, Chirng khoan, Ban 1é - Tiéu dung, v.v

Véi tredng phai mua va nam giir dai han, nha dau tw wu tién nam gitt, tap trung

vao nhédm c6 phiéu dau nganh va duy tri trién vong ting trudng lgi nhuan trong
giai doan 2025 — 2026.

Vi thé thi trwdng (%)

55%

Danh muc

Ty trong c6 phiéu ndm gitr
5o v@i téng danh muc tai san
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Béo cdo chién lwoc tuin

Tuyén b6 mién trir tréch nhiém

Ban bao cdo nay bao gdm cac nhan dinh chi quan va dua trén ngudn théng tin tin ciy va co s& phan tich chi tiét, cn trong. ASEANSC
khéng ddm bao su chinh xac tuyét d6i va day dd cla cac ngudn théng tin nay déng thdi ban bdo cdo nay dwoc chuan bi cho muc dich
duy nhat 1a cung cap théng tin va khong nham dua ra bat ky dé nghi hay hudng dan mua ban chirng khoén cu thé nao. Nha d3u tw
nén xem bdo cdo nay nhu mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai chiu toan bd trach nhiém déi véi quyét dinh
dau tv cla chinh minh. Cac quan diém va wdc tinh trong danh gia cla ching t6i c6 gia tri d&n ngay ra bao cdo va cé thé thay d&i ma
khéng can théng bao trudc. Ban bdo cdo nay duogc gilt ban quyén ASEANSC. Moi sw sao chép, chuyén giao hodc sira d6i trong bat ky
trudng hop ndo ma khdng cé sy déng y cia ASEANSC déu trai luat.

CONG TY CO PHAN CHU'NG KHOAN ASEAN

Website: www.aseansc.com.vn

Hoi s& chinh Chi nhanh H6 Chinh Minh

Tang 4,5,6,7 — s6 3 Pang Thai Than " " s .
Tang 2 - s6 77-79 Pho Burc Chinh,

Phuéng Clra Nam, Ha Noi. Phuéng BEn Thanh, Tp H6 Chi Minh.
Tel: 024 6275 8668 Tel: 028 3933 0308
Téng dai d3t 1énh: 024 6275 8888 Téng dai dat 1énh: 028 3933 0309

ASEAN SECURITIES

CONG TY CO PHAM CHUNG KHOAN ASEAN

« TRAI NGHIEM NGAY )



