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o Dong tién van bi rit ra du VN- Index leo lai dinh cii

Dién bién VN-Index trong thang 11
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Nguodn: Investing.com , APSC téng hop

 Dién bién thi treorng. Chi sd Vn-Index phuc hoi trén nén thanh khoan thip nhung ciing du 4p sat viung can tim ly 1.700 diém. Thi trudng khép lai thang

11 trong sac xanh & 1.690,99 diém, ting 51,34 diém (+3,13%) so v&i thang lién trudec, 14y lai phan 1én mirc gidm trong hai thang 9 - 10/2025. Tinh tir mirc

day chi s6 nay da hoi phuc gan +118 diém (+7,5%).

e Thanh Khoan suy y€u. Gia tri giao dich khép 1énh binh quan trén VN-Index chi dat 20.009 ty dong/phién, gidam sau -35,5% so v&i thang trwdc va thap hon

33,3% so v&i trung binh 5 thdng gan nhat cho thiy dong tién van bi rit ra. Diéu nay c6 thé dwoc ly gidi & 3 nguyén nhan: (1) Cudi ndm cic ngan hang han

ché gidi ngdn m&i ma tip trung thu tién vé (2) Khdi ngoai van ban rong (3)Dong tién chdt 101 van chwa quay lai khi cho doi mic chiét khdu hdp dan sau hon

dac biét 1a cho Vn-index diéu chinh.

e P/E thi treong hién ¢ mirc 15.16 tai ngay 30/11/2025 cao hon mitc trung binh 5 nam Ia 14,5. Tuy nhién, c6 sw phan héa ro nét gitra cic nhém nganh va da

tang cda chi s6 phan 1on dwoc déng gép tir 1 vai nhém cod phiéu va c6 phiéu riéng 1é, véi phan 1on cic co phiéu ti€p tuc gidam gia trong thang 11, tai thoi

diém cu6i thang 11, c6 dén 7/11 nhém nganh hién c6 P/E thap hon m&rc TB 5 ndm va 4/11 nganh cao hon hon TB 5 nam (Tai chinh, Dich vu tiéu dung,

Dwoc pham, Dau khi).
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o Song thoai von bung no, thi trweong “xanh vé, dé long”

Dong tién khong lan téa rong ma co cum vao mot vai co phiéu tru.
Pong lwc ting diém chd yéu dén tir nhom co6 phiéu tru, dac biét 1a hé
sinh thai Vingroup nhw VIC, VHM, VRE va VPL. Nhiéu ma lién tuc thiét
1ap dinh mé&i, déng gép ap dao vao mirc ting rong ctia chi s6. Nhém co
phiéu ho VIN déng gop téi gian 300 diém tw dau nam.

Trong Khi nhiéu nhém khac ghi nhin thanh khoan suy yéu va ap
Iwc ban chi phai. Tai khoan nha dau tw chiu tinh canh bi bao mon khi
phan 1én cdc ma co6 phiéu trong tinh trang kém tich cwec.

Nhom co phiéu thi trwong - chirvng khoan, ngan hang, bat dong
san“do day”. Tinh twr dinh, VIX giam 39,67%, VCI giam 32%; SSI giam
20,21%, ACB gidm 19,26%, TCB gidm 18,4%, VCB giam 17,6%,, BID
giam 16,08%, , DXG giam 23,64%, CEO giam 23%, HDC giam 29,71%,
DIG gidm 18,6%..

O’ san HNX, séng thoai von ciing diy cac c6 phiéu bay cao. VTC 1a ¢6
phiéu noi bat nhat san HNX trong thang vira qua tang hon 100%. ba
tang manh ctia co6 phiéu VTC xuat hién ngay sau khi Tap doan Buu
chinh Vién thong Viét Nam (VNPT) ding ky thodi toan bo hon 2 triéu
c6 phiéu VTC..

San UPCoM noi bit véi nhirng c6 phiéu thuéc nhém thoai von
tang bang 1an nhu NVP (+229.61%), GTD (+116%), VEC (+301%);
VTB (+93,14%); VIW (+128%),....

10 co6 phiéu ting manh nhit san HOSE thang 11
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Nguon: APSC téng hop

Song thoai von bung nd. Tuy nhién nhiéu cé phiéu ting gia manh nhwng

thanh khoan rat thip. Piéu nay cho thiy da ting c6 thé xuat phat tir lwong

co phiéu lwu hanh tw do qua thip, thay vi phan anh sw tham gia thwc chat

cua dong tién Ién. Thi trwong chung roi vao trang thai kho giao dich véi

phan dong nha dau tuw.
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o Ap lwc ban rong cua khoi ngoai da giam ro rét LO(}
Thong ké ban rong cua khdoi ngoai Top 10 ma khoi ngoai mua/ban rong trén HOSE thang 11
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Ap lwc ban rong ha nhiét - ky vong dong von ngoai dao chiéu vao dau nam téi
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Nguon: APSC téng hop

e DOng von ngoai van duy tri xu hwéng ban rong, song mirc ban gidm dang ké xudng 4.871 ty trong thang 11 (giam 78% so véi thang tredec dé). Tong gia tri

ban rong dat 125.768 ty dong tir ddu nam. Ty l1é s& hitu nwéc ngoai trén toan thi treong da gidm xuéng mirc 15% day la mirc thap nhat khu vwe.

e Dan dAu 4p lwc ban rong trong thang 13 ¢6 phiéu STB (-2.13 nghin ty); VCI ding thir hai danh sach (-1.36 nghin ty), MBB (-1.18 nghin ty), VRE (-1.04 nghin
ty), VCB ( -973 ty).. Ngwoc lai, khéi nay tip trung gom rong cod phiéu FPT cia 6ng lén nganh cong nghé (1.8 nghin ty). HPG va VNM ghi nhén gia tri vao rong
lan lwot 1a 1.7 nghin ty va 1.6 nghin ty. Danh muc giadi ngin con tip trung & nhiéu c6 phiéu nhw PVD (708 ty dong), VPB (691 ty dong), MSN (489 ty dong),

POW (379 ty dong), TCX (365 ty dong), DGW (238 ty dong) va SHB (205 ty dong)..
Nhirng tin hiéu tich cuc

o Ap luc ban rong ctia khéi ngoai da giam rd rét trong hai thang gan day, doi lap véi 1an séng rit vén manh trudc dé. Véi ap luc ty gid gidm béot va dong von

toan ciu dang chuyén dan sang trang thai 6n dinh hon trwéc ky hop Fed thang 12, da ban rong ctia khéi ngoai tai Viét Nam dwoc ky vong sé ti€p tuc thu hep

trong thoi gian toi.
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" VN-Index c6 thé kiém dinh lai viing dinh cii nhwng “khé choi”

P6 thi trung, dai han. VN-Index van duy tri trong kénh ting dai han hinh thanh
b&i dwong xu hwéng tang dai han ké tir day thang 4/2020 va day 11/2022. Két
thang 11 v&i mau hinh nén Hammer déng nén tai ving 1690 diém, cho thiy luc
cau san sang hap thu va tao thanh nguwdong ho tro duy tri dong lvong.
Po thi ngan han. Hién chi s VN-Index da nam trén tit ca cac duwong trung binh
MA20, MA50, MA100 cho t&i MA200 ngay. RSI virot trén mirc 73 (vung qua mua)
cho thay dong lwong ting dang twong doi manh, cling c6 xu hwéng tang va tao da
hwéng 1én kiém dinh lai ving dinh cii song can thin trong rai ro ap lwc chot loi
khi chi s6 tién gan dinh ci nay.
Kich ban thi troweong

VN-Index tiép tuc dwoc kéo 1én test lai ving dinh cii
quanh 1800 roi quay dau diéu chinh roéi két thang trong ving 1700-1750. Thanh
khoan van duy tri mirc thip v&i khéng nhiéu co hoi trading.
Kich ban tich cwc (25%) VN-Index bt pha break khoi moc 1800 thiét 1ap cac
dinh mé&i, kéo dong tién dau co nhap cudc. Két thang trong ving 1760-1800.
Kich ban tiéu cwc (15%) VN-Index quay dau diéu chinh manh thing moc 1700
xuéng vung 1600 va kich hoat lan s6ng ban thao, két thang phuc hoi déng tai
quanh 1680.
Chién lwoc giao dich
Giir ty trong danh muc co phiéu & mirc thip. Han ché giao dich
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Biéu d6 ky thuit VN-Index (khung thang)
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Nhém cé phiéu ho VIN dong gop toi gan 300 diém tw dau ndm khién
viéc phan tich chi sé Vn-Index bi méo mo, khéng phdn dnh diing thi
trwong.

MUA Né&u thanh khodn va d6 rong thi trweong cé sw cai thién, hoac ap lwc ban thio xuat hién sé lIa co s& cho chiéu giai ngdn. Danh muc wu tién 1a nhém c6
phiéu thoai vén Nha nwérc, co phi€u phong thi. Nhom c¢6 phiéu thi treong ¢6 thé mua tich liiy din & vung gia thap.

BAN C6 thé chét 1o khi c6 phiéu dwoc kéo manh. Gidm ty trong hodc thoat bét tai cac c¢d phiéu cho tin hiéu suy yéu, cAc mi gidm sau hon thi trweorng hodc lién

tuc ddnh mat ho tro ngan han.
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Bao cao chién lwoc

Nganh san xuat ti€p tuc tang trwed'ng “Nicw
4 Thang 12/2025
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Ngudn: GSO, APSC téng hop
Muc tiéu tang trrd'ng Kinh té€ 2026 & mirc 10%
Nam 2025 dan két thic véi nhiéu két qua tich cuwc dat duoc, tang tredng GDP ctia cd nam wéc dat 8.0%, ching t6i ky vong nén kinh té Viét Nam tiép tuc
giir virng da phuc hoi trong nam 2026 v&i mire tang tredng khodng 8,1%, du thdp hon muc tiéu 10% ma Chinh Phua dé ra, con s6 nay van 1a kich ban kha
quan so v&i du bdo ctia nhiéu to chirc quoc té.
Nganh san xuit tich cwc thoi diém cudi nam
Trong thang 11, chi s6 PMI trong thang 11 dat 53,8 di€ém, thadp hon mitc 54,5 diém ctia thang 10 nhwng van nam virng trén ngwong 50 diém. Cac diéu kién
san xudt da tot 1én trong 5 thang lién ti€p. San lwong, s6 lwong don diat hang maéi va viéc Iam déu tiép tuc ting, m3c du cé su gidn doan cta chudi cung ng
va day chuyén san xuat do thoi tiét mwa bao.
Tang tredng cao trong thang 10 hdu nhw da dwoc duy tri trong thang 11 khi nganh san xuat Viét Nam c6 vé nhw dang c6 mot thoi diém cudi nam tich cwe.
So sanh v&i khu vwee, Viét Nam dang duy tri da mé rong san xuat vwot troi so véi trung binh ASEAN (53.0) va vweot xa Trung Qudc (dwéi 50). Piéu nay

phan anh strc hit dau tw nwdc ngoai clia Viét Nam khi sw da dang chuoi cung trng khoi Trung Qudc dwoc dién ra.

—3 APSC Research




“ Bao cao chién lwoc
Von FDI thwc hién lap ky luc 5 nam U

Von dau tw trwee tiép nwérc ngoai thwe hién 11 thang (don vi: ty do) Tinh hinh vén déau tw 11 thang 2025
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. ] Nguon: GSO, APSC téng hop
Dong tién ngoai chay manh vao san xuat

e Trong 11 thang, Viét Nam tiép tuc thu hat manh dong vén FDI véi tong gia tri dang ky dat 33,7 ty USD, tang 7,4% yoy. Xét vé co cau von dang ky mdi,
11 thang qua c6 3.695 dw an dwoc cap phép véi so von dang ky dat 15,96 ty USD, tang manh 21,7% so vé&i cung ky nam trwéc vé sé du an va giam 8,2%
vé s6 von dang ky. Diéu nay cho thiy sw quan tAm ctia cdc nha dau tw nwdc ngoai van rat 1on, dic biét 1a sw gia ting cta cac du 4&n quy mé vira va nho.

e Von FDI thwc hién tai Viét Nam tinh dén 30/11 wéc dat 23,6 ty USD, tang 8,9% yoy. Pay la mirc gidi ngan cao nhit ctia 11 thang trong suot 5 nam qua
(giai doan 2021-2025). Trong d6, riéng nganh cong nghiép ché bién, ché tao da giai ngan t&i 19,56 ty USD, chiém gan 83% tong von thwce hién. Pay 1a tin
hiéu tich cwc cho thay chat lwong dong von FDI dang di diing dinh hwéng cong nghiép hoa, hién dai héa cia Viét Nam da dat ra.

e Vé déi tac dau tu, trong s6 88 qudc gia va vung lanh thé cé dw 4n cAp mdi, Singapore ti€p tuc dan dau véi 4,29 ty USD, chiém 26,9%. Tiép theo 1a Trung
Qudc véi 3,40 ty USD (21,3%), khang dinh xu hwéng dich chuyén chudi cung rng van dang dién ra manh mé. Céc vi tri tiép theo thudc vé Hong Koéng

(Trung Qudc), Nhat Ban va mot diém sang méi tir Chau Au 1a Thuy Pién véi 1,0 ty USD.

‘\‘ APSC Research



B4o cao chién lrgc
" Xuit khau 11 thang dat ky luc méi w
Kim ngach xuat nhap khiu 11 thang qua cac nam (don vi: ty dd) e Co cau xuat khau ngay cang phu thudc vao FDI. Kim ngach xuit khau hang héa
thang 11 dat 39,07 ty USD, giam 7,1% MoM va tang 15.1% yoy. Tinh chung 11
thang nam 2025, kim ngach xuat khau hang héa dat 430,14 ty USD, tang 16,1%
yoy. Trong do6, khu vuc Kinh té trong nwéc dat 102,41 ty USD, chiém 23,8% tong
kim ngach xuat khau; khu vwc FDI dat 327,73 ty USD, chiém 76,2%.
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%0 = g e Vé co cau nhém hang xuit khau, nhém hang cong nghiép ché bién tiép tuc chiém ty
j‘;’g . | | trong cht dao 88,7%, nhém hang néng san, 1am san chiém 8,3%; nhém hang thuy
100 san chiém 2,4%, nhom hang nhién liéu va khoang san chiém 0,6%...
0 e Nhip khau dan dau béi nhém may maéc thiét bi, dung cu. Kim ngach nhiap khdu .
D aow s a9 a0 am am2 a3 2o 2 hang héa trong thang 11 dat 37,98 ty USD, giam 3,7% MoM va tang 16% yoy. Tinh %
W Xuftkhiu mNhdp khé chung 11 thang, kim ngach nhip khiu hang hoa dat 409,61 ty USD, ting 18,4% ..
Thi trro'ng xuat, nhip khau hang héa 11 thang (don vi: ty do) yoy, trong d6, nhom hang may méc thiét bi, dung cu phu tung chiém 52,7%; nhém !
hang nguyén, nhién, vit liéu chiém 41,0%. Nhém hang vat pham tiéu dung dat E
250.0 25,65 ty USD, chiém 6,3%..
200.0 e Hoa Ky van I1a thi trweo'ng xuit khau 1é'n. Vé thi trueong xuat, nhap khau hang hoa Q
T 167 5 11 thang nam 2025, Hoa Ky la thi treong xuat khau Ién nhat cua Viét Nam véi kim
100.0 H ngach dat 126,2 ty USD (tang 9,83% MoM). Trung Quoc la thi tredng nhip khau
50.0 . 16n nhat cua Viét Nam véi kim ngach dat 167,5 ty USD (tang 11% MoM).
0.0 o ﬁ @ e Duy tri thing dw thwong mai 1é'n. Xuit nhip khau Viét Nam gan dat 840 ty USD
E;‘:E Hoa Ky ASEAN é"::: i sau 11 thadng dau nim, cao nhat tir truérc dén nay. Can can thwong mai hang hoéa
xudt siéu 20,53 ty USD (cung Ky nam trwéc xuat siéu 24,31 ty USD). Trong do, khu
B Nhap khdu hang héa B Xuétkhdu hang hoa vire Kinh té trong nwéc nhap siéu 25,99 ty USD; Khu vwe c6 von dau tw nwée ngoai

Ngudn: APSC t6ng hop (ké ca dau tho) xuat siéu 46,52 ty USD.
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Bao cao chién lwoc

" Giai ngan dau tw dong dat 60,6% ké hoach Chinh phu giao LO(}

Ti€n do giai ngan von dau tw cong (don vi: ty dong) Tinh hinh thu ngin sach Nha nwéc 11 thang diu nam 2025
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Giai ngan von dau tw cong can dwoc day manh cuoi nam g g nop

e Theo bao cio ctia BO Tai chinh, gidi ngdn von dau tw cong tlr ddu nam dén ngay 30/11/2025 la 553.250 ty dong, dat 60,6% ké hoach Thu twéng Chinh pha
giao; Du s6 tuyét doi cao hon cung ky nam ngoai khodng 142.000 ty dong, ty 1& nay van thip hon ky vong trong bdi canh Chinh pha dit muc tiéu gidi ngin
100% dé hd tro ting trwdng GDP dat 8,3-8,5%. Ap luc 1én t&c do gidi ngan vén dau tw cong a rat 1on khi lwong vén con can phai gidi ngan 1én téi hon 360.000
ty dong tir nay t&i han chét 31/1/2026. Chiing t6i danh gid viéc hoan thanh ké hoach nam 2025 Ia thach thirc, tuy nhién ky vong ty 1€ gidi ngan c6 thé dat
khoang 85% nho su chi dao quyét liét ciia Chinh phti nham thao g& cic veéng mac hién nay.

Tong thu ting hon 30%, ngian sach Nha nwé'c thang dw 350.000 ty dong sau 11 thang

e Tong thu ngan sach Nha nwéc thang 11 wée dat 201,500 nghin ty dong, liiy ké téng thu ngin sach Nha nwéce 11 thang ndm 2025 dat 2.397 nghin ty dong, bang
121,9% du todn nam va tang 30,9% yoy. Tong chi ngan sach thang 11/2025 w&c dat 213.300 ty dong, liiy ké 11 thang dat 2.049 nghin ty dong, bang 79,5% du
toan nam va tang 32,5% so v&i cung ky nam trwée. Ngan sdch Nha nwéc thiang dw 350.000 ty dong sau 11 thang, gitip duy tri 6n dinh nguon tién giri KBNN tai

hé thong ngan hang.
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Lam phat dwoc kiém soat trén ly thuyét

Lam phat ting cha yéu do lam phat lwong thwc tang nhanh hon.

e Chi s6 gia tiéu dung (CPI) thang 11 tang 0,45% MoM. béng gép vao
mirc tang 0,45% c6 09 nhém hang héa va dich vu c6 chi so gia tang;
riéng chi s6 gia nhém giao thong va théng tin truyén théng gidm. Cac
nhom lam tang chi s6: Nhém thuoc va dich vu y té tang do gia dich vu
va y té dwoc diéu chinh, nhém nha &, dién nwéc, chat dot va vat liéu xay

dung tang; nhém hang an va dich vu an udng cling tang gid do nhu cau

tiéu dung ctia ngwoi dan tang cao va thién tai lam anh hwédng t&i nguon
cung hang hoa.

e CPI thang 11 tang 3,29% yoy. Binh quan 11 thang nam 2025, CPI tang
3,29% yoy.

e Trong thang 11, lam phat co ban tang 0,23% MoM va tang 3,28% yoy.
Binh quin 11 thang nam 2025, lam phat co ban tiang 3,21% yoy, thap
hon mirc tang 3,29% cta CPI binh quan chung, nguyén nhan cha yéu do
gia lwvong thwc, thwe pham, dién sinh hoat, gia dich vu y té, dich vu gido
duc la yéu t0 tac dong lam tang CPI nhwng thudc nhém hang dwoc loai
trir trong danh muc tinh lam phat co ban.

e Dw bao lam phat binh quin ndm 2025 cta Viét Nam dwoc kiém soat &

mirc 4% thap hon mrc muc tiéu 4.5% - 5% cua Chinh phu.

Bao cao chién lwoc

U Thang 12/2025

Chi so tiéu dung CPI tir thang 01/2023 - 11/2025
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Toc do tang giam CPI thang 11/2025 so v&i thang truwdrc

13,33%
6,16%
4,94%
3,29% 3,19%
) 2,22%
z 2,07% 1,93%
[ I l Boessses
-0,47% 2,28%
CHI vi Iv. nha X1 I. Hang Il B6 Ix X. Van v . May Vil Vil
50 Thude & didn Hang dnva wdng Gido  hod, Thidtbi mgc, Théng Giao
GIA vadich nude, hod va dich vu v duc  gidi tri  va a6 mil tinva thdéng
TIEU wvuyté chdt dichwvue dan thubc vadu ding ndn,  truyén
DUNG dot va  khac wbng fa Trich gra giay thong
VILXD dfinh oén
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‘ ’ Strc ép ty gia ha nhiét, dong do6 la cho den quay dau giam

Bién dong cac dong tién chinh so véi USD
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Bao cao chién lwoc

U Thang 12/2025

Ty gia trung tim on dinh, trong khi USD tw do di ngwoc xu hwéng ngan hang

Tong nwéc, chi s6 gia USD thang 11 giam 0,11% so v&i thang trwéec; tang 3,60% so voi
cung ky nam trwérc; tang 3,51% so voi thang 12/2024; binh quan 11 thang nam 2025, chi
s6 gia USD tang 3,94% so v&i cung Ky nam truwéec.

Con “s6t” USD trén thi treong tw do c¢6 diu hiéu ha nhiét, trong khi kénh chinh thic du
tang, nhwng vé&i cac buée diéu chinh rat nhé. Ty gia trén thi treong tw do trong thang
giam vé mirc 27.620 dong/USD gidm 0,74% so v&i cudi thang 10 va tang 7.3% so v&i dau
nam) da gitp thu hep mirc chénh léch gitra thi trwong tw do va thi trweong chinh thirc vé
1.211 - 1.294 d6ng/USD, thip hon so v&i thang trwdrc.

DXY giam trwdrc ap lwc ha lai suat

Trong thang 11/2025, chi s6 DXY dao dong trong bién dd twong déi hep, véi mirc thip
nhat cham 99 va cao nhat dat 100.39. Chi s6 mé& clra ngay giao dich dau tién (3/11) &
mirc 99.75 va dong clra ngay 28/11 & mirc 99.44 diém, gidm nhe khodng 0.31% so voi
dau thang.

Chung t6i ky vong DXY sé suy giam Khién ap lwc ty gia USD/VND sé giam bét. Trién vong
dai han phu thudc vao 16 trinh gidm lai suat cta Fed. Ky vong thi trwong hién dang dong
thudn vé mirc gidm 25bps tai cuéc hop thang 12. Hon nira, viéc 6ng Kevin Hassett - (rng
ctr vién hang dau cho chirc Chu tich Fed - ting hd viéc cat giam 13i sudt manh mé 13 yéu to
can dwoc theo doi trong thoi gian toi.

Ngin hang Nha nwérc tung thém cong cu dé dé kiém ché ty gia

Khac v&i giai doan thang 10/2025 khi NHNN thuc hién ban can thiép ty gia nhung lo ngai
anh hwéng téi du trir ngoai hoi thi sang thang 11/2025 NHNN budc phai tung vao cong
cu khac 1a nang 13i suat trén thi treong OMO 1én 4,5%/nam, danh diu lan diéu chinh dau
tién sau 19 thang. Diéu nay dién ra cung v&i viéc cdc Ngin hang thwong mai nang lai suat
huy dong gitip gidm chénh léch 13i suat gitt VND véi USD
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“ Bao cao chién lwoc
Von ngan han cang thang U

Tin dung hé théng bwéc vao giai doan cao diém Dién bién bo'm hiit rong tir ddu nam dén 30/11/2025

e Tin dung toan hé thong di tang khodng 16% liiy ké tir ddu nam dén cudi .
thang 11. Nhu cau tin dung dang cao trong khi toc do huy dong von cham

hon (chud yéu do can can ngan sach thang dw hon 300 nghin ty dong Khién

mot phAn von bi rit khoi nén kinh té€), dan dén chénh 1éch giiva huy dong va 200K
tin dung hién 1én dén 3%. 100K
- Lai suat lién ngan hang tang cao
g g g V)Y 0

e Sw léch pha gitra tang truedng tin dung va huy dong da gay ra tinh trang ap

100K

ll.l,C thanh khoén hé th6ng khié’n léi Sué’t lién ngén lién tl:lC trong XU. hw(’),ng 12/2024 01/2025 0272025 0372025 04/2025 05/2025 0E/2025 Q772025 08/2025 09/2025 10/2025 11/2025
o AN AN ’ ~ A ’ o Y ~ s N N "~ A A = [WN] - Bam rong OMO (Ty VND] =— [VN] - Bom hat rong thi trudng ma [VN] - Tang luvu hanh thi tredng md
tang ké twr dau thang. Pén cuodi thang mat bang lai suat binh quan lién ngan T T ol . (75 WD) ’

hang tang cao & trén mirc 6% /nam, tr mirc 4,8% /nam hoi dau thang. '
AL 1os \ L e \ Lai suat lién ngan hang tai cac ky han
Ngan hang nha nwo'c tiép tuc bom rong

e VOn ngan han cang thang khién Ngan hang Nha nudc tiép tuc ddy manh
hoat dong ho tro tién dong cho hé théng thong qua nghiép vu thi trieong mé
va da bom rong 106.427 ty dong trong thang 11. Tong lwong von Iwu hanh fp\
trén kénh nay da Ién hon 340.000 ty dong, day ciing la lwong thanh khoan /J

S U S

ho tro cao ky luc cia NHNN.
Lai suat huy dong ciing 6 at tang
e Mait bang 13i suit huy dong tiép tuc ting manh hon trong thang 11 tip trung

6’ cac kS’ han Ilgilin. So voi théng trll’(,)’C, 1ai SUé’t téng thém 40 - 100 dlém co 08/2025 08/2025 09/2025 09/2025 10/2025 10/2025 11/2025 o
bén 6' k}\] han 3 théng; 30 - 90 dlé?m co bén 61 k}\] han 6 Vé 9 théng; 20 - 60 _[EEJ.FI]%?“U&LHM ngan hang qua—[;jf:}l-i_éisuﬁtliﬁ"u ngan hang 1W —[;r:l!-Léisuﬁtliéﬁ ngan hang 1M

[WH] - LAl sudt lén ngan hang 3M

diém co ban & ky han 12 thang & nhém Ngan hang TMCP. ()
Nguon: Wchart, APSC téng hop
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Bao cao chién lwroc B8

Tang trwdng cia nén Kinh té 1'n nhat Thé gié¢i cé thé con nhiéu rii ro

Chi s0 niém tin ngwoi tiéu dung PMI thang 11

lenn

— Chi sb niém tin nguwdi tiéu diing )
— Ky vong vé tang trrdng thu nhap trong nam téi

50.5

110 -
100 A
a0
80

50.3
9.2
. e e 49.1
70 A 49
48.7 48.7 48.7
60 S.U 48.5 -
48.2

ED SD 48
40 46 8
30 B

T T T T 1 47.5

Jan 2025 Apr 2025 Jul 2025 Oct 2025
01/18 01/20 01/22 01/24 01/26

50

49.5

.

"

e

Nguon: Investing, APSC téng hop

Tl
o=

e Vé phia cau, Chi s6 niém tin ngwoi tiéu dung thang 11 giam manh e Nhu cau yéu kéo theo birc tranh am dam vé thi trwong viéc lam.
xudng mirc thap nhat tirng dwoc ghi nhan, khi danh gia ctiia ngwoi dan vé Thay d6i viéc lam ADP cua Hoa Ky gidm xuéng -32.000 viéc lam vao
tinh hinh tai chinh ca nhin tré nén bi quan hon. Chi s6 niém tin tiéu thang 11, mrc sut manh nhat ké tir thang 3/2023, trai ngwoc dw bao
dung thang 11 gidm xudng 51,1 tir mirc 53,6 cta thang 10, gidm manh so tang 10.000.
voi mirce trén 70 ddu nam 2025. e Theo cong cu FedWatch cia CME, sau khi cac dir liéu trén dwoc cong

e Vé phia cung, San xuat tai My lai tiép tuc di xuong trong thang 11. b8, ky vong cla cac nha giao dich vé viéc Fed cat gidm 0,25 diém phan
Chi s6 PMI sdn xuat My thang 11 dat 48,2 diém, ti€p tuc & dwdi mébc 50 tram tai cudc hop ngay 10/12 da nhich 1én mic 89,2%. Ngoai ra, Kevin
sudt 9 thang qua. Nguyén nhan chinh khién PMI gidm toc la su sut gidm Hassett 1a (rng ctr vién hang dau cho vi tri Chu tich Fed ti€p theo, nguwoi
manh ctia don hang mé&i - yéu td phan anh trwc tiép tim ly tiéu dung va ung ho viéc cat giam 13i sudt manh mé.

niém tin cia doanh nghiép.

APSC Research
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“ Bao cao chién lwoc
‘ ’ Chirng khoan Toan ciu trai qua mét thang khé khin U &

e Chirng khoan My mat diém trwérc sirc ép tir nhém cong nghé. DowJones lin diu déng cira trén méc 48.000 gitra thang, dwoc thic ddy nho ky vong Quéc

hoi My sé sdm thong qua du ludt m& ctra lai Chinh phi. Tuy nhién vao gitra thang, thi treong gidm diém khi dong Bitcoin roi xuéng dwéi 90,000 USD, mot
dau hiéu cho thay nha dau tw gidm bé&t khau vi rii ro. Cubi thang, Dow]Jones sut gidam ~3% so v&i mirc dinh gitra thang va dong clira & mirc 47.289.

e Nikkei 225 bién dong manh trong thang 11. ba tang manh dau thang 1én moc dinh lich s 52,600 ctia chirng khoan Nhat bi ddo ngwoc béi lan séng ban
thio c6 phiéu cong nghé va Al toan ciu. Bén canh d6 cing thang dia chinh tri gitta Nhat Ban v&i Trung Qudc gay gat khi Tokyo da 4m chi cé thé can thiép
quan sw néu xay ra khing hoang & eo bién Dai Loan. Chi s6 Nikkei 225 dong ctra ngay 25/11 & mirc 48,590 diém - gidm hon 7% so v&i dau thang.

e Chirng Kkhoan Han Qudéc ciing phan anh xu hwé'ng chung cua thi treong toan cau. Pau thang KOSPI dat dinh lich st 4,226 diém sau dé chi s6 nay trai
qua nhiéu phién gidm va giang co do lo ngai kéo dai vé nhém nganh lién quan dén c6 phiéu cong nghé. Ngay 25/11, KOSPI déng clra & m&c khoang 3,846
diém, thip hon 7% so v&i dinh dau thang.

e Thi trworng chirng khoan Trung Quoc dai dién béi Shanghai Composite ciling roi vao trang thai tiéu cwc khi chiu tac dong tir chinh sach tién té than trong
cia Ngin hang Trung wong Trung Qudc va dién bién chung cia thi trweong toan cau. K&t thang, Shanghai Composite 1ui vé viing 3.800 diém, thip hon 4% so
v&i vung dinh gitra thang.

. w0

e Chi s6 Hang Seng cua Hongkong. Chi s6 ting di€m kha t6t trong nira dau thang nho dong tién tir dai luc, nhwng gidm manh nira cudi thang do cang thang
dia chinh tri va ban thao cong nghé. Hang Seng dong ctra ngay 25/11 tai 26.404,34 diém, giam 1,8% so v&i dau thang.

Chi S0 Nikkei 225 Chi s6 KOSPI Chi s6 Dow]Jones Chi s6 Shanghai
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Bao cao chién lwroc B8

U Thang 12/2025
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m 2025 m2026

Dw b4ao vé Kinh té€ Chau Au trong nam 2026.
Kinh té EU duw kién ciing doi mat v&i kho khan
véi da phdn cac td6 chixc du bdo tang trudng
nam 2026 sé chi dat trong vung tir 1,0-1,1% so
voi vung 1,2-1,3% cua nam 2025. Mac du tiéu
dung dwoc ky vong sé dong gop vao tang
tredng Kinh té€ 2026 khi chi phi sinh hoat giam
va ty 1é that nghiép duy tri ving thap, nhwng
anh hwdng cua thué quan Ién trién vong xuat
khau, dac biét lIa dwoc phdm dang tao ra nhiéu

rui ro cho khu vuc nay.

B Lam phdt W Lam phat 16i

Dw bao lam phat tai Eurozone sé dat 1,9% vao
nam 2026, van dwdi con s6 muc tiéu 2% cua EU.
ba giam cua lam phat dich vu va lwong thuc -
thwc phim dwoc duw bdo sé phan nao bi ghim
bot boi gid nang lwong tang tro lai.

PMI ctia cic nén kinh té.

Ty 1€ that nghiép ti€p tuc gidm xudng 6,3%
vao nam 2026 twr mirc 6,2% trong nam nay,
phu hop véi xu hwong thu hep cua lwe lwong
lao dong trong do tuoi lao dong trong Khoi.

Ngudn: APSC téng hop
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Dw bao tang trwong GDP EU Lam phat tai EU Ty 1é thit nghiép |
14 1.3 1.3 8.4
1.2 1.2 1.2
1.3 1.1 1.1 .
1.0 1.0 14 - =+ D bao 2026
1 12,2
0.8 - 5-55.u 12 1
0.6 3.9 10 -
0.4 - ” 5124 8 A 6.4
0.7
0 0.3 )
IMF OECD EC Oxford EY I l -l 4 T T T . .
Economics 2019 2020 2021 2022 2023 2024 2025 2026F 2005 2010 2015 2020 12/2025




i
g
s

Bao cao chién lwoc

" Trung Quéc cong bo cac dong luc trong giai doan 5 nam tiép theo @

GDP thwc cia Trung Qudc téi 2024, cang v&i dy bao dén nam 2030 e Trong khudn khé K& hoach 5 ndm lan thir 15 (2026-2030), Trung Qudc xac dinh cac trong

tAm chién lwoc nham tai co cAu nén kinh té€, bao géom viéc ting cwdng thi treong nodi dia,
thic day tw chi cong nghé, va chuyén dich toan dién sang mo hinh tiang trwéng xanh. Ké
hoach nhin manh viéc ki€ém soat ting truwdng 6n dinh, wu tién phat trién cic nganh coéng

nghiép mii nhon nhw robot va tri tué nhan tao, dong thi gidm thiéu sw phu thudc vao bén

5.38%

ngoai va thwce hién phan phéi thu nhip céng bang hon.

4.16% 4.19%
3.97%

s 3 e Trong tim cta ké hoach nay khong chi l1a ting san lwong, ma la san xuat théng minh hon,

xanh hon va c6 gia tri gia ting cao hon. Nam & trung tdm cta dinh huwdng nay la khai niém
I R ) “Lwc lwong sadn xuat chat lwong méi” (New Quality Productive Forces - NQPF), thé hién su

chuyén doi ciu tric ctia hé théng san xuit thong qua viéc két hop cong nghé tién tién, hiéu

=l
o=

qua va bén virng.

e NQPF dwoc thic day béi tri tué nhan tao, robot, ha ting s6 va cong nghé xanh - nhirng yéu
to dang tai dinh hinh cac nganh truyén théng va mé ra cac linh viec méi. Co ciu dau tw cling
phan 4nh ré wu tién nay: kinh té sd va Al chiém 25%, ban dan 20%, céng nghé xanh 20%,
cong nghé sinh hoc 15%, cac nganh cong nghé lwong tir va tién phong 10%, va cac linh vuc
truyén thong khac 10%.

e K& hoach 5 nam lan thr 15 thé hién roé rang cong nghé khong chi 1a mot linh vuc riéng biét,

ma la tru cot cua hién dai hoa - noi Al, robot, nang lwong xanh va cac nganh tién phong

dwoc tich hop nham xay dwng mot hé sinh thai cong nghiép linh hoat, hiéu qua va bén virng,

Nguon: Statista, APSC tong hop san sang ddi mit vdi ca thach thirc trong nwdce 1an canh tranh toan cau.
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Bao cao chién lwoc T8

Thi trworng vang trai qua mot thang nhiéu bién dong U

Dién bién gia vang thé gid¢i Dién bién gia vang SJC
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Thi trro'ng vang trai qua mot thang nhiéu bién dong véi nhirng phién ting-giam dan xen

e Gia vang giao dong trong bién do 4.000-4.200 USD/ounce trong ca thang. Thi trwong lién tuc chirng khién nhirng phién tang-gidm dan xen, gia vang khép
lai két thic thang trong trang thai gan nhw di ngang nhwng tam ly thi trwong bién dong ro rét. Két thic ngay 28/11, gia vang du c¢6 phan suy yéu so véi
mic dinh nhwng van gitt dwoc & nguong cao & mic 4.133 USD/ ounce, tang 3,3% so v&i hoi dau thang.

 Dién bién gia vang trong nwéc. Tinh dén ngay 28/11, gia vang miéng SJC da ting 6,1 triéu dong/lwong & ca chiéu mua va chiéu ban so vi gia dong cira
phién dau thang, niém yét & moc 152,2 - 154,2 triéu dong/lwong. V&i gia vang miéng trong nwéc neo & mirc cao va gia vang thé gi¢i niém yét tai Kitco &
mirc 4.133 USD/ounce, chénh léch giira gid vang trong nwéc va thé gi¢i khodng 20 triéu dong/lwong.

e Xu hwéng dw trir vang toan ciu phan anh diéu gi vé trat tw Thé gidi. Thé gi¢i “da cuc hoa” khién dong USD van thdng tri nhwng khéng con 13 lwa
chon duy nhat. Khi euro, yen, ruble déu kém hip dan, vang tré thanh loai tai sdn hiém hoi dwoc tin twdng tuyét d6i. Dw bdo gia vang sé vuot 5.000
USD/ounce trong mot “dot tang dai han bén virng” vi cac ngan hang trung wong, trong dé c6 Trung Quoc chii ddng mua vang nhwng khong muon tao ci
soc thi treong.
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" Thi trwdrng tai san so6: Bitcoin lao doc

Thi trwong tién dién tir toan ciu doi mat vai giai doan bién dong manh khi Bitcoin
- dong tién s dan dat thi treong lién tuc mat cdc mdc ho tro quan trong. Cong thém lan
song rut von manh khoi cac quy ETF Bitcoin dang “th6i thém lra” vao da giam cuia thi
tredrng trong khi thi treong chirng khoan ciing chim trong sac dé. Ca giam kép khién
noi so hai lan rong, kich hoat 1an séng ban théo trén thi tredng tién so.

Bitcoin danh diu dot diéu chinh siu nhat trong hai nam qua. Bitcoin giam xu0ng
gan 80.000 USD tir mirc dinh lich st hon 126.000 USD dwoec thiét 1ap vao dau thang
10/2025 - twrong duwong mitc giam 33% so v&i mirc dinh. Pa giam manh nay da xéa sach
toan bo mirc tang cua Bitcoin trong nam 2025.

Sau khi roi vé viing 80.000 USD, Bitcoin van trong trang thai giang co. Mdc 88.000 USD
dang dong vai tro la ngworng can manh, khién gia nhiéu lan bi chan lai.

Lan séng rut von manh Khaéi cac quy ETF Bitcoin. S6 liéu tir Farside Investors cho
thay cac nha dau tw da rat gan 2,3 ty USD khoi cac ETF Bitcoin giao ngay tai My chi
trong 5 phién gin nhit. Viéc rat vén quy mo 1én tir ETF cho thidy nhom nha dau tw to
chtrc dang danh gia rai ro gia tang va chi dong giam bét mire do tiép xdc véi Bitcoin.

Sw két hop gitra nhirng hoai nghi vé kha nang Cuc Du trit lién bang My (Fed) tiép tuc cat
gidm 1ai suat va tam ly dé chirng trén cac thi trweong - vén da tré nén chao ddo sau chuodi
tang dai - dang kéo gia tién s6 di xuong.

Pot gidm manh cua bitcoin h6i dau nam tirng bao hiéu lan séng ban thao 16n hon, kéo
chirng khoan gidm manh vao thang 4/2025, sau khi My cong b6 cac bién phap thué
quan m&i. Diéu nay khién moét s6 nha diu tw lo ngai dot gidm siu lan nay cé thé tiép tuc
l1a dau hiéu cdnh bao sém cho cac thi trwong khac.

P

Bao cao chién lwoc

U Thang 12/2025 n

Dién bién gia dong tién sé Bitcoin YTD
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Bao cao chién lwoc S

o Thi trwong hang hoa: Gia dau chiu ap lwc giam, gia thep tang nhe w !

Gia dau Brent Gia thép
89 3400
a0
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— Nguon: TradingEconomics, APSC téng hop
Thang 11/2025, gia diu Brent thé gi¢i ghi nhan dién bién giam ~6% Thang 11/2025, gia thép thé giti ghi nhan dién bién phuc hoi nhe cht
khi trién vong vé mot thoa thuin hoa binh Nga-Ukraine ti€p tuc chi yéu nho cat gidm ngudn cung quyét liét tir Trung Qudbc (Québc gia
phoi tdm ly thi treong. Cudc dam phan gitra Nga va Ukraine do My chiém 50% san lwong thép toan ciu). San lwong thép thd cda Trung
hiu thuan dwgc cho la c6 loi cho Nga da dugc dién ra. Néu thoa Qudc trong thang 10 da gidm 12% so véi cung ky nam truwéc, xudng
thuan thue sy dat duoc, dieu nay co the dan dén viec noi long cac mirc thap nhat cho thang 10 ké tir nAm 2021. Két qua nay phu hop voi

lénh trung phat doi vot dau mo l,\Iga, qua do dua them nguon cung cam két ctia Bac Kinh rang cdc nganh dang chiu tinh trang duw thira
tror lai mot thi tredng von da chuan bi doi mat véi tinh trang dw thira n x A . L s o s , . .
cong suat nghiém trong sé bi ap dat gi¢i han san lwong. Két thuc

dang k€ trong nam t&i.

thang 11, hop dong thép cay giao déng clra & mirc 3.100 NDT/tan,
tang 3,5% so v&i dau thang va la m&c cao nhit trong thang 11/2025.
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o Thi troeong hang hoa: Gia cao su di ngang va phan béon xu hwéng giam

Bao cao chién lwoc

o Thang 12/2025

Gia cao su Gia phan bén
=
Rubber {USD Cents f Hg) 172.00 -0.80 (-0.35%) Urea (USDVT) 370,00
210 sae
475
200
450
180
425
180 400
J50
160
225
' Jan Mar May Al Sep Mav & Jan Mar May Jul Sep MNaow £51
Nguon: TradingEconomics, APSC téng hop
Thang 11/2025, gia cao su thé gi¢i nghiéng vé xu hwéng tang nhe, Gia Urea két thic thang & mirc 370 USD/tan. Trong thang qua, gia
véi mirc trung binh khoang 172 USD cents/kg, tang khoang 4% so Urea da giam 10,85% phan anh nhirng bién dong nhu cau theo mua
voi hoi dau thang do dién biét thoi ti€t xau tai mién Nam Thai Lan trong nganh phan bén. Pac biét la sw suy gidm tir cac thi treong
khu vwe sdn xuat cao su tw nhién 1én nhat thé gi¢i lam day 1én nguy ndng nghiép 1&n nhw Brazil va Bac My sau giai doan thu hoach, két
co gian doan san lwong. hop véi cung cap doi dao tir cac nha san xuat hang dau nhw Trung

Quodc va Trung Pong. Du bdo cho thang 12, gia Urea c6 thé tiép tuc
dao dong trong bién do hep quanh 350-380 USD/tan.
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THONG TIN LIEN HE

Trung tam Phan tich va Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khéi Phan tich & Pau tu Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn

Quan diém phéin tich

Pon vi phan tich chi can ¢t vao nhirng tai liéu, ké hoach doanh thu, loi nhuin va co tirc... thu thip dwoc trén thi tredng chirng khodn dé lam can cir tinh toan va dwa ra mirc
dinh gia. Thong tin st dung trong bdo cdo nay dwoc ching toi thu thip tir nhitng ngudn ma ching t6i cho 1a dang tin ciy. Tuy nhién, ching téi khéng ddm bao rang nhirng
thong tin nay la hoan chinh hoac chinh xac.

Chuyén vién phan tich trong bdo cdo nay nay cam két rang (1) quan di€m thé hién trong bao cdo phan tich nay phan dnh chinh xac quan di€m ca nhan ddi v&i chirng khoan
va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/dang/sé dwoc mién trach nhiém boi thudng trwc ti€p hodc gian tiép lién quan dén khuyén nghi cu thé hodc

quan diém trong bio cio phan tich nay.

Khuyén nghi

CANH MUA Gi4 c6 phiéu hién tai trong viing mua tiém nang. Uéc tinh tiém nang ting gia 1én hon hodc bang 15 diém phin tram trong 12 thang tdi.

CHO MUA  Gia c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 1&6n hon hoic bang 15 diém phan tram trong 12 thang téi.
Udc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang tdi.

CANH BAN Ué¢c tinh tiém ning gidm gia trén 10 diém phan tram trong 12 thang toi.
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Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




