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[Pi€m nhan thij trudng] TUAN 05-09/01
VNINDEX vugt dinh trong tudn qua, +83.41 diém tudng (ing +4.67%, véi thanh
khoan tang manh.

Thay dai
Chisé (%, bp)

[Nhﬁn d|nh Xu hu‘é’ng] VNINDEX 1,867.9 +4.67
Diém can than trong la tin hiéu vugt dinh nhung khéng di kem su gia tang tuong Yo zoee.21 e
xUing cUa KLGD (thap han tugng déi so véi cac vung dinh trong quy 111/2025, phan HETL VNSOFIM 20018 et
anh da lan tda ¢ phan han ché cta dong tién) cé thé bao hiéu cho rii ro sém HNXINDEX e et
xuat hién nhip diéu chinh ngan han. Tuy nhién khi xu hudng tang diém dang chi HNX30 53136 L6
phdi, VNINDEX sé& cé ca hdi héi phuc trd lai tai cac diém dd bén dudi. upcom 12183 +038
USD/VND 26,296 +0.04
Lgi sudt TPCP 10 ndm (%) 4.04 +0
L3i suat qua dém (%) 8.45 +532
Dau (WTI, $) 57.87 -0.36

Vang (LME, $) 7,210.98 +0.08
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Top 5 nganh tang / giam

Tién ich khi 34.0%
Dau, khi va nhién liéu 21.2%
Bao hiém 17.4%
Ngén hang 9.7%
Héa chat 9.3%
Ban lé ddc biét -3.1%
Bao bi & déng gbi -5.1%
Dich vu phén phéi -6.6%
May mdc -12.7%
Thiét bi dién -15.8%

Source: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong clia khdi ngoai theo tuan
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Diém nhan thi trudng

Chi s6, nhém nganh, khéi ngoai va phai sinh

VNINDEX vugt dinh trong tuan qua, +83.41 di€m tudgng Ung +4.67%, vGi thanh khoan tang
manbh. Tién ich khi va Dau khi la cdc nhém nganh cé muc tang ré nét nhat trong tuan.
Khoi ngoai c6 dong thai mua rong kha tich cuc vdi gid tri 629 ty dong, tap trung & cac ma
MBB, VPB va HPG; trong khi tu doanh ban rong & mic 2,903 ty dong.

G mot khia canh khac, khéi ngoai ban rong 2,135 HDTL VN30F1M trong tuan qua va dang
duy tri vi thé ban liy ké 1,712 hgp dong. Tu doanh ban rong 801 hgp déng va dang duy tri
vi thé ban lly ké 5,863 hgp dong.

TTCK Viét Nam tang diém tich cuc nhg luc d3 ti nhém cé phiéu doanh nghiép c6 vén nha
nudc trude ky vong Nghi Quyét 79 Chinh phi méi ban hanh vé thic day kinh té nha nudc
s& tao dong luc ting trudng dai han 8 nhém doanh nghiép nay. 4 chiéu ngugc lai, nhém
6 phiéu bat dong san di ngugc xu hudng thi trudng chung trudc lo ngai vé tin d6n NHNN
sé c6 nhiing chinh sach siét tin dung bat dong san do lo ngai rui ro hinh thanh bong béng
sau giai doan tang trudng néng. Da ting & mat bang 13i suat cé dau hiéu ha nhiét nhg
thanh khoan hé thdng déi dao trd lai cling la yéu té ho trg thi truGng trong tuan qua.

Gia tri mua/ban rong clia tu doanh theo tuén
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Source: HNX, KB Securities Vietnam

b KB Securities | VIETNAM



KB Securities

VIETNAM
Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong
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Chi s6 VNINDEX

Chi s6 VNINDEX - 1D = 01863.21 H1880.16 L1853.16 C1867.90 +12.34 (+0.67%)
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Chi bao Nh3n dinh xu hudng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh

Ng&n han / Trung han / X?nh nhat Kha nzi\ng tang dl’em vUa phai Mua tLI|'1g phan
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu hudng trung tinh Mua/Ban trading
' ' Kha ndng giam diém vifa phai Ban tiing phan
' ’ Kha nang giam diém cao Ban manh
Ngudng kj thuat VNINDEX hinh thanh mét cay nén tang diém tich cuc trén khung tuan, blt pha thanh céng

khéi viing dinh cli quanh 1800, bao hiéu su xac lap trd lai clia xu hudng tdng ngan han.

Trén khung ngay, chi sé cling dang hinh thanh mét nhip di [én kha déc, thé hién da tich liy
dang gill vai tro chi dao. Diém can than trong la tin hiéu vugt dinh nhung khéng di kém su
H6 trg gan: 1830 (+-10) gia tang tudng xdng clia KLGD (thap hon tudng d6i so véi cac vung dinh trong quy 111/2025,

Khang cyxa: 1950 (+-15)

Khang cy gan: 1905 (+-10)

phan anh da lan toa cé phan han ché clia dong tién) cé thé bao hiéu cho rdi ro sém xuat
hién nhip diéu chinh ngén han. Tuy nhién khi xu hudng tang diém dang chi phai, VNINDEX
s& ¢ cd hdi hoi phuc trd lai tai cac diém d3 bén dudi.

HO trd xa: 1795 (+-15)

(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)
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Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV

lya chon va tdi cd cau theo thang (NDT ¢6 thé lién hé véi bd %)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyén nghi nd3m gill trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nhic cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢4 phiéu véi

trong s6 dugc phan bd déu gilta cac ma.

Danh muc dau tu mau

Portfolio VN30
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. Gid  Giddéng L&i/Lo6tl PE2026 Tangtrudng . o an Link
4 muctiéu cllatudn dauthing Fw  LNST 2026 Est Diém nhan dau tu bdo cdo

- San lugng tiéu thy 2026/2027 dy kién ting 23/5% nhg BDS hdi phuc, thic ddy dau tu cong
- Ky vong gia thép tang 4%/3% YoY trong 2026/2027 nhd (1) nhu cau ndi dia gia tang va (2) chi phi quing

HPG 35,900 26,700 34% 8.7 41.0% sét, than c8c hdi phuc HPG
- Hudng Igi tif chinh sach nhu chdng ban phé gia HRC, thué& CBPG HRC xuat khau 0% t&i EU, An D9, nha
may dudng ray 15,000 ty VND
- Chudi TGDD+DMX c6 cd s& dé tiép tuc duy tri tdng trudng 2 chil s& (12% YoY) trong 2026 nhg chinh sach
vi md va méi trudng kinh doanh dugc hé trg.

MWG 106,100 87,100 22% 14.0 27.7% - S6 lugng clfa hang m& mdi clia BHX c6 thé dat 1000 clfa hang (+25% YoY) nhd md hinh vén hanh phtt - MWG
hap
- Du dia cai thién BLN dén tif kha ndng don bay hoat ddng va déng gbp tl Igi nhudn tai chinh
- Tang trudng tin dung cao nhd: (1) han mic tin dung cao sau khi nhan ngan hang 0 dong, (2) téng
trudng dong déu & phan khic ban lé va khach hang doanh nghiép 16n

MBB 33900 24,850 36% 53 31.1% —P|en'b|e[1 l\iIMtjch cyc so vdi xu hudng gidm cla toan nganh nhd nhitng Igi thé san cé gitp quan tri BB
tot chi phi dau vao. I
- Chat lugng tai san ky vong dudc cai thién theo chu ki kinh té ciing luat héa Nghi quyét 42 gilip day
nhanh qua trinh thu hoi ng xau da xu ly.
- Backlog cudi Q1 FY26 dat 45,000 - 50,000 ty VND nhd& déng gbp tif mang dau tu cdng, udc tinh doanh
thu tdng 20%/9% trong FY26/FY27

CTD 99,000 74,900 32% 18.2 72.9% - Ban lanh dao xac dinh muyc tiéu trung han [a t&i uu bién |gi nhudn nhd téi vu chudi cung dngvatdicd  CTD
cdu Unicons, cling nhu cau tang gilip thuan Igi hon cho cdng tac dam phan gia, ky vong bién i gdp dat
3.4%/3.6% trong FY26/FY27
- Doanh thu mang EPC du kién tang 16%/10% yoy trong 2026/2027 dudc dam bao bdi backlog han 8,000
ty VND (cudi 9T2025), cé thé ting trudng cao hon phu thudc véi cac du an tring thau trong tuong lai

PC1 27,800 22,600 23% 13.0 8.6% - DU an Thap Vang Gia Lam bat dau ban giao ttf cudi 2025, déng gép 102/62 ty VND [gi nhuan cho PC1 pC1
trong 2025/2026 e
-Dinh gid mang KCN gidm do thué quan tac déng lam cham tién dd va giam gia cho thué dui van la dong
lyc tdng trudng dai han cho PC1 vdi quy dat I8n.
- Ky vong 2026 s& dén tuf ti€p tuc md ban tai The Galdia (11.8 ha tai Tha Ddic) va mg ban méi dy The
Solina (16.4 ha tai Binh Chanh, HCM). Vi tri tt dam bao cong tdc ban hang dién ra thuan gi ké ca trong
béi canh ldi suét tang.

0, 0,

KDH 39,900 31,700  26% 350 266%  Hdng lgi tif tho g8 phap 1Y, dc bidt 1& khau GPMB tai dy 4n KDC Tn Tao (330ha tai Binh Tan, HCM). <2
Pay la du an [8n nhat trong danh muc, ky vong trién khai vao 2027.
- S3 hitu quy dat han 500ha, tap trung tai khu vuc tp. HCM.
- San lugng 2026/2027 tang 6%/6% yoy. Gia dich vu cang duy tri da tdng trudng trung binh 4-7%/nam
giai doan tif nay dén 2030
- Nam Dinh Vii 3 (cdng suat 650,000 Teu) bat dau di vao khai thac thit nghiém tit 4Q2025 va Gemalink 2A

0, 0, 5

GMD 76,500 61,300 25% 153 10.7% (cdng sudt 900,000 Teu) du kién cé thé bt dau hoat ddng tlf cudi 2027, ddm bao ting trudng trung va GMD
dai han cho GMD
- Thodi vén cao su ky vong dem vé lgi nhudn bat thudng cho GMD trong thdi gian tdi
- VCI v3i Igi thé 8 mang khdch hang t6 chiic s& hudng gi tif dong vén ngoai quay lai nhd nang hang thi
trudng

Vel 42,100 35,400 19% nja nja - Thi trudng chiing khoan trién vong lac quan vé gia va thanh khoan trong ndm 2026 qua dé tac dong vel

tich cuc dén cdc mang mai gidi, vay ki quy va tu doanh
- Du dia tang trudng cho vay ki qu§ con réng vdi ty [& cho vay ki qu§i/vén cht sé hitu dat 100% tinh dén
3Q2025 (t6i da 200%)

Source: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_251215.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20251201.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MBB_092025..pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocapnhat_250925.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PC1_20251211.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20251210.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_GMD_20251205.pdf
https://www.kbsec.com.vn/pic/Service/BCCL_TTCKVN_2026.pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

T Country

Equity

~ Asia (11)
China
India
Indonesi

Philipp

. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

~ Americas (5)

Brazil

EMEA (21)
Bulgaria
h Republic
Dubai
Euro Area
France
Source: Bloomberg, KB Securities Vietnam

Daily

+7.7

Dién bién giao dich clia cdc quy ETFs (Triéu USD)

Name 1D Flow (M USD)
-8.04

+27.00

+1.05

.00

+21.04

Minimum
Maxamum
Average

Source: Bloomberg, KB Securities Vietnam

1W Flow (M USD)

+106.0
+/96.4

+31.1
+462.2

+105.2

1M Flow (M USD)

-55.97
+38.98
-1.29
00
-25.88
+1.

YoY Lvl

+20,370.2

+68,828.5 +96,225.2

+169.6
+/96.4

+169.6
+796.4

+169.6

+/96.4 +46,961.3 +4/,856.9

+43.8 +38.4

+971.2 +971.2

+9,191.6
+689.9

+4,896.9

+9,029.4 +9,029.4
+1,172.7
+626,836.0

+595.3 +1,193.
+47,397.0 +523,42

+1,422.0

+47,397.0 +726,161.0

+99.0
+74.3
+51,722.3
+3,090.0

+99.0 +1,338.9

+74.3 +74.3
+51,722.3 +357,299.6
+5,488.0

+1,777.(
+1,378.(
+474,873.-

3Y Flow (M
L]
-527.79
+42.88

3M Flow (M USD) YTD Flow (M USD) 1Y Flow L (M USD)
-8.04 -365.83
+27.00 +8.3
+1.05 -2 -72.87
.00 3. -.95
+21.04 -1,457.41
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

