CHUNG KHOAN

ALPHA

CHIEN LU’Q’C GIAO DICH TUAN TU 22-26/12/2025

Xem thém ’

B0 phin Phan tich & Pau tw

Research & Proprietary trading




Chién lwoc giao dich
Trong nwdc: Chinh thirc cong bo thanh 1ap Trung tam tai chinh quoc té tai Viét Nam “ S NV

Chinh thirc cong boé thanh 1ap Trung tam tai chinh qudc t€ tai Viét Nam. GDP Viét N ¥ nim 2021 dé
e Sang 21/12, Thu twéng Pham Minh Chinh chi tri hdi nghi cong b6 thanh 1ap Trung tim tai chinh quéc té tai Viét 16t ¥Yam Qi nam cn Ay

Nam, danh diu bwéc di quan trong trong chién lwoc phat trién kinh té - tai chinh quoc gia. Pay dwoc xac dinh 1a
dot pha vé thé ché nham huy dong nguon lwc, thic ddy chuyén ddi mo hinh ting trudng va nang cao niang lwc canh
tranh. Hoi nghi cong bd khung phép 1y hoan chinh, khang dinh cam két xdy dwng moi trwong tai chinh minh bach, 051082025

an toan va than thién v&i nha dau tw. Viéc thanh 13p Trung tim tai chinh quéc té dwa trén Nghi quyét Thecié  6.83%

222/2025/QH15 ctia Qudc hoi va cac nghi dinh, quyét dinh hwéng dan ctia Chinh ph, tao nén tang cho qua trinh 5.
van hanh va phat trién trong thoi gian toi. I I I I I I I I I I 25
I 0

Giai ngan von dau tw cong tang hon 25,898 ty dong so véi tuan trwére.
e Theo bao cao ctia B6 Tai chinh, s6 gidi ngan thwc té tir ddu nam dén hét ngay 11/12/2025 gan 577,704 ty dong,
dat 63.3% k& hoach Thu twéng Chinh ph giao (hon 913,216 ty dong). Tinh tiép dén hét ngay 18/12/2025, gidi  Investing com

ngan tang thém hon 25,898 ty dong, qua d6 dat mirc hon 603,602 ty dong, twong &ng thwc hién 66.1% ké hoach 2021 2022 2023 2024 2025
Tht twéng Chinh phu giao. Néu khong tinh ké hoach Thi twéng Chinh phu giao bo sung sau ngay 30/09/2025 va Ngudn: investing.
bo sung thwc hién Nghi quyét s6 57-NQ/TW (gan 27,430 ty dong), worc ty 1€ gidi ngan dat 68.1% ké hoach. Giai ngan dau tw céng giai doan 2016-2025 (nghin ty VND)

Kim ngach xuit nhip khau Viét Nam-Singapore tiép tuc da tang trwdng Ky luc.

e Trong 11 thang tir ddu ndm 2025, quan hé thwong mai Viét Nam-Singapore tiép tuc khéi sac véi toc do tang xuat

900 100%
khau va nhap khau déu t6t. Viét Nam tiép tuc duy tri vi tri d6i tic thwong mai thir 10 cda Singapore véi kim ngach g —

80%
trao doi song phwong dat tong cong gan 36 ty SGD, tang 25,7% so voi cung ky 2024, tang 13,56% so véi tong kim 700
600

500
GDP Viét Nam 2025 dwoc ky vong virg't 8% bat chap nhiéu thach thikc. 400

e Bat chip béi canh quoc té nhiéu bat 6n, GDP Viét Nam nam 2025 dwoc duw bao vwot 8%, dwa nén kinh té vao 3%
200

ngach cad nam 2024 (31,67 ty SGD). Pay la gia tri kim ngach xuit nhip khiu cao nhat tlr trwedc téi nay. o

40%
20%

nhém tang treéng nhanh hang dau thé gi¢i. Két qua nay dén tir diéu hanh cht dong ctia Chinh pht, cing nhirng 0%

100
tin hiéu tich cwc trong 11 thang dau nam va danh gia lac quan cda cac toé chirc quoc té. Giai doan 2026-2030, : : : : : . : : . é— -20%
. . .. . " . " . , , ) 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F
Viét Nam dat muc tiéu tang truweong binh quan tr 10% moi nam, doi hoi nguén von dau tw rat 1on. Do do, dinh mmm— Thycté e Ké hoach —emm=Ting trudng thurc té % thirc hién
hwdong chién lwoc 1a gidm phu thudc tin dung ngin hang, phat trién thi tredng von dai han va thic day khu vuc
Ngudén: MBS.

kinh t€ tw nhan, doi m&i cong nghé va cai cach thé ché.
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Chién lwoc giao dich

Thé gi¢i: Nhat Ban nang lai suat 1én cao nhat 30 nam X —
: Tuan tw 22-26/12

Nhét Ban néng lii sudt 1én cao nhit 30 nim. Biéu d6 lii suit Nhat Ban trong 2 nam qua tir 2023 dén nay.

e Ngay 19/12, Ngan hang Trung wong Nhat Ban (BOJ) nang lai suat thém 0,25 diém phan tram 1én 0,75%, 0

mirc cao nhat ké tir nam 1995, phu hop v&i ky vong thi trieong. DU vay, BOJ khang dinh chinh sach tién té .

van mang tinh néi 16ng do 13i sult thuc con Am dang ké. Lam phat duy tri trén muc tiéu 2% sudt 44 0.6

thang, trong khi tién lwong thwc té ti€p tuc suy giam, tao sirc ép lén nén Kkinh té. BOJ dw bao lam phat cé

0.5

thé& ha nhiét trong ndm 2026, song viéc ting l3i suat dién ra trong bdi cdnh GDP suy yéu va no cong & 0.4

mirc rat cao. 0.3

Tin vui cia Fed: Lam phat tiéu dung bat ngo ha nhiét manh vé 2.7%. 0.2

e Lam phat My trong thang 11 ha nhiét manh hon dw bao, véi CPI ting 2,7% va CPI 16i tang 2,6%, cing co . . . E-'
||

ky vong ap lwc gid dang suy yéu. Dir liéu nay tao thém dw dia dé Fed tiép tuc n&i 1ong chinh sich tién té,

sau khi da ba 1an cat giam 13i suat lién tié€p. Du bao cdo thiéu dir liéu so sanh do CPI thang 10 bj huy, thi In“esung.r:[}m o
X % s . N .9 N N -0.2

truong van phan ng tich cyc khi chirng khoan tang va loi suat trai phiéu giam. Nha dau tw ky vong Fed .24 aproa Jul 24 Oct 24 Jan ‘25 Apr 25 Jul 75 Oct 25 Jan 26

c6 thé tiép tuc ha lai sult tir thang 3/2026 néu xu hwéng lam phat gidm dwoc duy tri. Ngudn: investing.

Ong Trump noi chien tranh voi Venezuela van c6 thé xay ra. Biéu db 14i sudt lién minh Chau Au trong 2 niam tir 2023 dén nay.

e TOong théng My Donald Trump cho biét 6ng van dang cin nhac khd nang xay ra chién tranh véi

Venezuela, theo cudc phdng van véi NBC News cong bd hom thir Sau. Ong khong loai trir cac bién phap

ctrng ran hon trong bdi cdnh cing thang giita hai nwéc chwa ha nhiét. Bén canh do6, 6ng Trump tiét 16 My :'5
sé tiép tuc bat gitr thém cac tau ch& dau hoat dong gan Venezuela. Tuyén b6 nay lam gia tang lo ngai vé -
rai ro dia chinh tri tai khu vueec My Latinh. 5
ECB giir nguyén lai suat. 25
e Sau cudc hop ngay 18/12, Ngan hang Trung wong chau Au (ECB) quyét dinh giit nguyén l4i suit & mitc 2
2% va dwa ra danh gia tich cwc hon vé trién vong Kkinh té Eurozone. ECB ning dw bio tang truedng va lam 15
phat, dic biét do lam phat dich vu dwoc dw bdo gidm cham hon, 1am gidm kha nang tiép tuc cat giam lai 1

0.5

sult trong thoi gian téi. Kinh té Eurozone ghi nhin tiang truedng vwrot ky vong nho xuit khau thich trng |I‘IWS|:Ing.com

t6t v&i thué quan My va tiéu dung noi dia cai thién. Du viy, ECB khang dinh sé tiép tuc diéu hanh chinh , )
o - - - - 24 Apr24  Jul24  Oct'24  Jan'25 Apr2s  Jul'25  Qct'25  Jan'26

sach tién té linh hoat, dwa trén dir liéu tai tirng cudc hop va khéng cam két trwérc 10 trinh 1ai suat. Ngudn: investing.
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Chién lwoc giao dich

THONG TIN THI TRUONG HANG HOA aona

Vang twong lai tang 1én 4,380 USD, bac lai 1ap ky luc. Biéu do dién bien gia vang thé gioi.

e Gi4 bac ting vot 1én mic cao ky luc trong phién giao dich ngay 19/12, dwoc ho tro béi nhu ciu dau tw

&) Gid vang giao ngay / DY la M¥ - 1D - OANDA = [B) 04335555 H4 356,625 L4.309,095 C4 335765 +6,175 (40,14

manh mé va tinh trang ngudn cung that chat. Trong khi d4, gia vang hwdéng téi mot tudn ting gid nho ky o e
vong Cuc Dv trit Lién bang My (Fed) sé tiép tuc cat gidm lai suit. Gia bac giao ngay tang 2.3% lén 66.96 " Illll"“ i I_I_,-.....-' | E
USD/ounce va dang trén da ghi nhan mtc ting 8.1% trong tuan, sau khi cham mrc cao ky luc 67.20 I,n.' b " :'::
USD/oz trong phién. Gia vang giao ngay tang 0.3% lén 4,346.69 USD/oz, duw kién tang hon 1% trong tuan. | Iwr"' -
Hop dong vang ky han ciia My tang 0.4% lén 4,380 USD/oz. Tinh tr dau nam dén nay, gia bac da tang I.,,I"""" -
khoang 132%, vwrot xa mirc ting 65% cua vang, nho dong tién dau tw manh va nhirng han ché vé nguon ]'ll""" ||'|.| ,,|-.‘,,|‘"|..u'"""'-.-,[."--n.--'w"“"--._I""""'-----"""' -
cung, Y -
Gia dau tang 1% sau khi 6ng Trump khong loai trir kha nang chién tranh véi Venezuela. ..‘-l.r--"-.,.-...g"r"""l X -
e Gia dau tang trong phién 19/12 sau khi 6ng Donald Trump tuyén bo khong loai trir kha nang xung dot véi o ‘Ffﬁ
Venezuela - qudc gia thanh vién OPEC. Phat ngon nay lam day 1én lo ngai rui ro dia chinh tri va nguy co —— u o = o O e
gian doan nguon cung dau. Két phién, dau WTI téflg 0,91% lén 56,66 USD/thung, trong‘khi dau Brent tang Bidu db dién bién gi4 diu thé gii dau WTL
1,09% lén 60,47 USD/thung. Du vay, thi tredng van phan rng than trong khi rii ro nguén cung chwa dwoc
phan anh diy du vao gia. Trudc d6, gia dau tirng cham day 4 nim do ky vong ngudn cung tir Nga c6 thé ~ ° 00 e
som quay lai thi trwong toan ciu. Trong bdi cadnh dod, cac dong thai gia tang sirc ép ciia My 1én Venezuela |
ti€p tuc la yéu té dwoc gidi dau tw theo doi sat. '*-.L
Vonfram lap dinh 12 nam, thé gi¢i bwd'c vao cudc dua “vang den” mai. "'-'|.| . ||"
e Gia vonfram trén thi treong quoc té dang bwéc vao chu ky tang manh hiém thay, véi gid quang wolframite " ]|.|'|' | |-.‘ |I ' |"|
tang gan 150% so v&i dau nam va 1én mirc cao nhat ké tir 2013. Pong lwc chinh dén tir viéc Trung Quoc - ! ..| |.I,_,|'|'|“‘"-..n|| { |
qudc gia chiém 70-80% ngudn cung toan ciu - siét chat kiém soat va han ngach xuit khiu. Trong khi do, ‘ |.,.-.|"|"|| l|'=I_,|M|'u ""'J'.,,J'Il'"|'|,.l~:.'|!'|llI ll'l'"" .
nhu ciu vonfram tang bén virng tir cic linh viec quoc phong, nang lwong sach va cong nghé cao. Nguon ‘|‘ |“|I|' ! | |"‘| || Lll’“"ll.fu'ur..""i-q
cung mai lai phat trién chAm do chi phi 1én va yéu cdu moéi trweong khat khe, khién thi trweong roi vao trang | i "|[n =2
thai thi€u hut kéo dai. Vonfram ngay cang dwoc vi nhw “vang den” méi cia nén kinh té cong nghé. Trong v oo @

Agr May Jun £ ™ Sep Oet W Des wie &

béi canh chudi cung (rng toan cau tai ciu tric, Viét Nam ndi 1én voi loi thé sé hiru moé Nai Phdo - mot trong Ngubn: Tradingview

APSC Research

nhitrng mo vonfram l&'n nhit ngoai Trung Qudc.
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‘ ’ PHAN TiCH KY THUAT CHI SO VNINDEX

Nhan dinh

Xu hwdng trung dai han.

VN-Index sau nhip diéu chinh kj thudt da nhanh chéng hoi phuc va quay
tré lai nam trén dwong MA20 tuan, cho thiy xu hwéng tang trung han van
dang dwoc duy tri twong doi tich cwc. Viéc chi s6 sém 1ay lai MA20 tuan
phan anh lwc ciu ho tro tot va nhip diéu chinh vira qua mang tinh cing c6
mat bang gid hon 13 ddo chiéu xu hwdng. Ngoai ra, VN-Index tiép tuc van
dong trong kénh tang dai han hinh thanh tir nam 2020, qua dé khang dinh
xu hwdng cha dao van 1a di 1én. Vé ciu truc nén, chi s6 hién van nam virng
trén cac dwong MA40 va MA100 tuln, dong vai tro 1a ving ho tro trung han
quan trong va tao nén tdng cho cic nhip tich liy - ting diém ke tiép.

Xu hwéng ngan han.

VN-Index cho tin hiéu tich cwc trong ngan han khi két tuin bang nén tang
manh, dong thoi birt pha tré lai trén MA20 tudn, cho thay lwc cidu quay lai
sau nhip diéu chinh. Viéc héi phuc tir ving quanh 1.640 diém phan anh tim
ly thi treong dwoc cai thién va xu hwéng tang ngan han chwa bi pha vo. Vé
chi bao, MACD thu hep dan phan 4m cda histogram, cho thay xung lwc gidam
suy yéu, trong khi RSI duy tri trén ngwdng trung tinh. Trong kich ban tich
cwc, néu VN-Index gitr virng trén MA20 tuin, chi s6 cé thé ti€p tuc hwéng
1én cac viing khang cu cao hon, du rung lac ngdn han van cé thé xuat hién.
Kich ban.

Kich ban 1 (60%): VN-Index tiép tuc hoi phuc tré lai test khang cw 1.740-
1.770 diém sau d6 giam tré lai va déng nén tuin tai 1.750-1.760 diém.

e Kich ban 2 (40%): VN-Index kiém dinh lai vung 1.660-1.680 diém
(MA100) sau dé tang tré lai dong nén tuan quanh 1.700 diém.

“ Chién lwoc giao dich
& 4l Tuin tir 22-26/12

Po thi ky thuit- khung 1W

Chi st VNINDEX - 1W = 0164587 H1705.76 L1629.37 C1704.31 +57.42 (+3.49%) 1900.00
Volume - Khai lugng 2 9938
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Khuyén nghi giao dich

Nha diu tw duy tri ty trong c6 phiéu trung binh, wu tién quan tri rai ro khi VN-Index lay lai
mdc 1.700 diém nhwng xu hwé'ng ting van can thém xac nhan do dong tién chwa lan téa.
MUA C6 thé gia tang ty trong c6 chon loc trong cac nhip rung lac hodc diéu chinh ky thuat, tap
trung vao nhém Ngan hang, Chirng khoan va B4t dong san - cAc nhém dang déng vai tro dan dit
va thu hut dong tién. U'u tién cic co phi€u dau nganh, thanh Khodan tot, di vwot nén tich Iy hoac
dang gitr xu hwédng tang ré rang. Viéc gidi ngdn nén thuc hién tirng phan, han ché mua dudi khi
gia tang manh trong phién.

BAN Giam ty trong hoic co’ cdu cac c6 phiéu yéu, hoi phuc kém, nhat 1a nhém Héa chat, Cong
nghé, Xay dwng; han ché don bay va wu tién chot loi tirng phan dé bao toan thanh qua.....
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o DANH MUC KHUYEN NGHI

ALPHA
Cap nhat ngay 22/12/2025

Khuyén nghi Gia hién tai Viung mua/ban  Vung gia chétloi  Gia ca Dién giai

. HO tro béi kénh ting dai han va trung binh MA200.
CHO MUA 7
KQKD tich cuwc, trién vong tang trwedng tin dung.
. Ho tro boi dwong trung binh MA100, MA200 ngay.
CHO MUA 7 ,
Kgkd tich cwec, trién vong gia heo tang cao dip Tét.
. Ho tro b&i dwong trung binh dai han MA200.
CHO MUA
KQKD tich cwc, hwdng loi nang hang thi trwong.
CHO MUA HO tro b&i dwong trung binh MA40 va MA100.
Kqkd tich cwc, gia sira nguyén kem dau vao giam.
HO tro béi duwong trung binh MA200.

DPong lwc tang trudng nho dau tw cong va bds khai sac.

(*) Khuyén cao: Khuyén nghi nay chi nham cung cip théng tin tham khao cho nha diu tw, khéng mang

tinh chit chao moi hay tac dong dén gia co phiéu.




o < e - “ “ Chién lworc giao dich
NGAN HANG THUONG MAI CO PHAN QUAN DOI - MBB (HOSE) ﬁ

Luin diém diu tw

Thong tin c6 phiéu CHO MUA Tin dung ting trwdng manh gitip MBB duy tri dd mé rong thu nhap hoat déng.

e Trong Q3/2025, tong thu nhip hoat dong (TOI) ciia MBB ting 22,8% yoy, nho vao da tdng manh ctia thu nhp

» Giangay 19/12/2025 24.70 13i thuan (+24,7% yoy) trén nén tiang truwdng cho vay 6n dinh. D no cho vay ghi nhin mirc tang 19,9% yoy
e Von hoa (ty dong) 198,958.50 (tang 3,2% so v&i quy trudc), vieot xa toc do tang tredng tin dung toan nganh & mirc 13,4% tir ddu nam. Thu
e SLCP lwu hanh (cp) 8,054,999,909 nhip ngoai ldi (Non-II) cling tang 13,9% yoy, song tang truwdng liiy ké 9 thang dau nam chi dat 6%, thap hon ky
o KLGD BQ 10 phién 19,017,140 vong do ngudn thu tlr kinh doanh ngoai hoi va dau tw chirng khoan lan lwot gidm 1,3% va 32,2% so v&i dau
e Gia sd sach 158 ndm. Mic du vay, cau tric thu nhap ctia MBB van duy tri sw cAn bang, phdn 4nh nén tdng hoat dong virng chic
« EPS hién tai 302 va kha néng‘kiém soat hiéu qua rui ro trong m(j)i trwong 13i suat bién dong. |
. P/E 819 Bién lai thuan (NIM)suy gié}m nhe do lg’i suat tai san thu l,u_ap va ap lwc chi phi von gia tang. |
e Trong Q3/2025, bién l1ai thuan (NIM) cua MBB giam nhe xu6ng 4,1%, twong duwong mitc giam 18 diém co ban
Doanh thu va lgri nhuan caa MBB tir nam 2019 dén nay. so v&i cung ky va 8 diém co ban so v&i quy trudc. Dién bién nay chu y&u dén tir viéc loi suat tai san thu hep 12
diém co ban trong bdi cdnh ngin hang duy tri 13i suit cho vay thap nham ho tro khach hang va ting trwdng tin
MBB dung. O’ chiéu ngwoc lai, chi phi vén ting 3 diém co ban do ty 1&é LDR cao & mirc 83%, budc MBB phai ditu
45000 chinh 1ai suit huy dong dé ddm bao thanh khodn. Du vy, ty 1& CASA ti€p tuc cai thién Ién 35,9%, cho thiy nén
40000 tang huy dong von gia ré van dwoc cling c6, giup gidm bét ap lwc 1én NIM trong cac quy toi.
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Chat lwong tai san cai thién nhwng MBB giam nhe ty 1€ trich lap.
e Chit lwong tai sdn cia MBB trong Q3/2025 ghi nhan ghi nhan dién bién khong dong nhat. Ty 1é n¢ x4u gidm

il con 1,9% (-56 bps yoy) va ng nhém 2 xuong 1,4% (-53 bps yoy) nho ngan hang dady manh xt Iy va ban no cho
VAMC (+26% yoy). Tuy nhién, ty 1é bao phti no xau (LLR) gidm nhe xuong 220% so v&i 223% cung ky, trong

| I_ I"“ I b khi chi phi dw phong tang manh 133% yoy, phan anh sy than trong trong quan tri rui ro. Du danh muc tin dung
e ;E 4 = cai thién, MBB van duy tri chinh sach trich l4p cao dé ciing ¢4 b6 dém an toan.

Két qua kinh doanh tich cwec.

s L e e Loi nhuin trwéce thué hop nhit Q3/2025 dat 7.250 ty dong (-1% yoy), khi dw phong ting 133% yoy da bao

\ ~ ? 0 \ A -
Ngudn: APSC t6ng hop. mon tang treong 24% yoy tir hoat dong kinh doanh.

APSC Research
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‘ ’ PHAN TiCH KY THUAT- MBB (HOSE) R I
MBB (HOSE) - NGAN HANG THUONG MAI CO PHAN QUAN DOl

Do thi ky thuat Gia hién tai 24.70
T T ST TEH S R N P13 Gia mua muc tiéu 22-23 Khuyén nghi
e Gia ban muc tiéu 26-27 CH()’ MUA
Gi4 ban cit 16 20
= Phwong phap GD Swing trade
, Nhan dinh
m e Trén do thi trung dai han, C6 phiéu MBB van duy tri xu huwéng ting khi gid nam & nira trén cia kénh tang
- dai han, dwoc xac lap ttr hai day thang 4/2020 va thang 11/2022. Pwong xu hwéng tang nay cho thiy cau
w g~ trdc thi treong van bén virng va chwa xudt hién tin hiéu pha vo. Vé trung binh dong, MA200 tiép tuc hudng
m 1én va dong vai tro nén ho tro dai han cho gia. MA100 ciing duy tri d6 déc ting va nam trén MA200, cing
o e - . " . - =@ c6 thém cho xu hwéng di 1én. Viéc gia van dong phia trén cac dwong MA quan trong phan anh dong tién
Cac chi bao ky thuat trung - dai han van tich cwc. Nhin chung, MBB dang trong trang thai ting trwdng 6n dinh, cac nhip diéu
chinh néu c6 chu yéu mang tinh ky thuat trong xu hwéng tang.
Chi bao Gia tri Tinhiéu .« Trén do thi ngan han, C phiéu MBB tiép tuc phat di tin hiéu tich cwc khi gia van dong 6n dinh trén MA20.
MA 20 24.20 Tich cuc Dang chu y, MA20 di cat 1én trén MA40, cho thiy xu huwdng ngan han chuyén sang ting ré rét hon. MA40
MA 40 2391 Tich cuc dan 6n dinh, dong vai tro ho tro ddong cho nhip hodi phuc hién tai. Chi bAo MACD duy tri nam trén dwong tin
MACD 0.12 Tich cuc hiéu, phan 4nh dong lwong ting van dwoc gitr virng. RSI duy tri trén viung trung tinh va hwéng 1én, cho thay
RSI 53.91 Tich cuc lwc cAu dang chiém wu thé. Téng thé, MBB dang trong trang thai ting ngan han kha tich cuec.

o Khang cw va ho tro. Vung hd tro manh gan nhit 22-23, twong &ng v&i ho tro béi dwong kénh ting dai

Ngwong ho tre / khang cu han va duwong trung binh MA200. Khang cw quan trong tai viang 26-27 (khang cw béi dinh cti 10/2025).

Ngwong Gia Chu thich

Khuyén nghi giao dich
HO tro 1 2V Cil ‘ , . x , ,
' 23 bayci11/2025 Vé&i nha dau tw dang nam giir c6 phi€u nay hién dang 10 thi c6 thé can nhac cho mua gia tang ty trong binh
HO tro 2 22 Puongtrung binh MA200  quan khi c8 phiéu didu chinh vé ving 22-23.
Khang cw 1 26 Pinhcii ¢ V&inha dau tw dang c6 tién cAn nhic cho mua lwdt séng hodc (30%-35%v6on) tai viung gid 22-23. Tuy nhién
Khang cu 2 )8 Pinh cii 09/2025 nha dAu tw can tudn thi nguyén tac cat 16 néu gia khong dat ky vong.

APSC Research m



~ o - “ - . Chién lworc giao dich
CONG TY CO PHAN TAP DOAN DABACO VIET NAM -DBC (HOSE) ﬁ

Luin diém diu tw

Thong tin c6 phiéu CHO MUA Trién vong gia heo sang 1én nh& nhu ciu cao dip Tét.

e Gia heo hoi dang phat tin hiéu ddo chiéu tich cuc sau nhip diéu chinh siu cudi thang 11, hién phuc héi 1én

* Giangay 19/12/2025 27.90 . . e . - . .
quanh 58.500 dong/kg, tang hon 20%. Dién bién nay twong dong v&i cac chu ky hoi phuc sau dich ASF, khi
* Von hoa (ty dong) 10,737.78 nguon cung ngan han sut gidam manh. Qua trinh tai dan cin 4-6 thang, cong thém anh hwong dich bénh va thoi
e SLCP lwu hanh (cp) 384,866,667 ti€t bat loi khi€én ngudn cung tiép tuc bi siét. Trong khi d6, nhu ciu tiéu thu ting cao vao mua cu6i nam va cin
o KLGD BQ 10 phién 5,372,190 Tét m& du dia dé gia heo tién 1én ving 65.000-75.000 dong/kg. Boi canh nay tao loi thé cho DBC nho md hinh
e Gi4 s8 sich 20,5 3F khép kin, quy md dan 1én va kha ning chii dong con giéng, ho tro cai thién bién lgi nhuln trong cac quy tdi.
e EPS hién tai 415 Tich cwc mo’ rong hé thong trang trai dé nam bat thi phan.
. P/E 677 e Ban lanh dao DBC dat trong tdm md& rong manh mé mang chan nuoi trong giai doan 2025-2030, v&i muc tiéu

nang quy mo6 dan 1én khodng 60.000 heo nai vao cudi 2025 va hwdng téi 80.000 heo nai vao nam 2027. Cong

Doanh thu va lo/i nhuan sau thué ctia DBC tir nim 2019 dén nay. ty dw kién trién khai thém 6 trang trai quy mo lén, moi trai c6 cong suit 2.800-6.200 nai va 35.000-45.000

heo thit, thong qua viéc thanh 1ap cac don vi dw an tai Thai Nguyén va Thanh Héa. Song song, DBC m¢& rong

DBC sang mang ga dé trirng céng nghé cao tai Quang Ninh véi téng vén dau tu khoang 560 ty dong, hop tac cling
16000 Nong treong Dong Triéu. Chién lwoc nay gitp gia tang nang lwc cung &ng, cai thién bién lgi nhuin dai han va
13000 bu dap phin san lwong sut gidm do mot sd trai lién két phai giai tda theo quy dinh méi cia Luit Chan nudi.

12000 A - rd 7 = \ rd 9 .
Pong lwc tang treong méi tir mang vac xin.

10000 A . \ . s s g , . . : . A :
e Viéc DBC khanh thanh nha may Dacovet va chinh thirc thwong mai héa vaccine dich ta lon chau Phi
8000
co0 I DacovacASF2 tir cu6i thang 3/2025 mo& ra dong lwc tang tredng méi ngoai mang chan nudi truyén thong.
~ Hi @ 0 I&; I= I_ﬁ

o

24000 Vaccine da dworc tiém phong 100% cho dan heo noi bo véi ty 1€ bao ho 1én téi 98%, gidp giam rui ro dich bénh

2000 va 6n dinh hiéu qua san xuit. Pong thoi, DBC dang thir nghiém vaccine tai Philippines va khao nghiém tai Thai

=

Lan, tao tién dé cho m& rong thi trwong kKhu vwee. Nho tw chd cong nghé, gia thanh san xuat thap trong khi gia

2019 2020 2021 2022 2023 2024 Q1/2025 Q2/2025 Q3/2025 , A . , A1 A L 1K . : , (A 5
ban dwoc xay dwng ¢ mirc cao, htra hen bién lgi nhuan hap dan. Du doanh thu vaccine chwa dong gop dang ké

MESSRIESE s trong 2025, mang nay dwoc ky vong bat dau ghi nhan ré nét tir 2026, tru cot tang trudng dai han cho DBC.
o Két qua kinh doanh tich cwc. Q3/2025, DBC ghi nhidn doanh thu thuan 4.841 ty dong, (+37,3% yoy); loi

nhuin sau thué hgp nhat dat 343 ty dong (+9,9% yoy).
APSC Research m

Nguon: APSC téng hop.
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‘ ’ PHAN TICH KY THUAT- DBC (HOSE) _ o _
DBC (HOSE) - CONG TY CO PHAN TAP POAN DABACO VIET NAM

Pb thi ki thuat Gi4 hién tai 27.90

e — Gia mua muc tiéu 26-27 Khuyén nghi
o Gia ban muc tiéu 31-32 CH(‘)! MUA
Gia ban cat 16 24

Phwong phap GD Swing trade

Nhan dinh

e Trén d6 thi trung dai han, Cco phiéu DBC dang duy tri xu hwéng tang ré nét khi gia vin déng on dinh

H trong kénh tang dai han, dwoc xac lap béi dwong xu hwéng néi cac ddy quan trong tir thang 11/2022 va

il o ikl g 1o alll =il T, P gy ot i

thang 3/2023. Dién bién gia lién tuc tao cac day sau cao hon day trudc cho thdy ciu tric xu hwdng tang
" = van dwoc bao toan. Pang chd y, gid hién nam trén ca hai dwong trung binh MA100 va MA200, phan 4nh
Thing 7 Thing Tém Théng ¥ Thding 11 W5 Thing 3 Thirg Mim Thing 7 Thing Tém Thing 10 Théng 11 n &

dong tién trung dai han ti€p tuc ing ho xu hwéng di 1én. Trong cac nhip diéu chinh, MA100 va dac biét la
Cac chi bao ky thuat MA200 déng vai tro vung ho tro dong tin ciy, gitp gid nhanh chong cin bang tré lai. Tong thé, kénh gia

hwdng 1én cung hé théng dwong trung binh dai han cliing c6 cho trién vong tang trwedng trung va dai han.
Chi bao Gia tri Tinhiéu  « Trén do thi ngin han, C6 phiéu DBC dang cho thdy tin hiéu tich cuwc khi gid duy tri van doéng trén cac
MA 20 27.43 Tich cuc dwong trung binh MA20 va MA40, cho thdy xu hwéng ting ngin han van dwoc gitt virng. MA20 c6 xu
MA 40 26.76 Tich cuc hwéng huwdng 1én va nam trén MA40, déng vai tro ho tro gan cho gia trong cac nhip diéu chinh ky thuAt.
MACD 0.39 Tich cuc Chi bdo MACD duy tri trén nguong 0, dwong MACD nam trén dwong tin hiéu va histogram duy tri phan
RS] 3924 Tich cuc dwong, phan 4nh dong lvong tang ngdn han dang dwoc cing ¢d. Bén canh do, RSI dao dong trén vung trung
| tinh, cho thay lwc ciu van chiém wu thé du chwa roi vao trang thai qua mua.

Nguwdng ho tro / khang cw e Khang cw va ho tro. Vung hoé tro gan nhit: 26-27, twong rng hd tro béi dwong trung binh MA100,

Ngwdng Gia Chi thich MAZ200. Khang cw quan trong tai vung 31-32 khang cw b&i dinh cii thang 08/2025.
. Khuyén nghi giao dich
Ho tro 1 27 Puwong trung binh MA200
HB tro 2 25 Pudmg xu huéng ting daihan V&i nha dau tw dang nam gitt ¢4 phi€u nay hién dang 16 ma van mudn giit dai thi c6 thé can nhic chd mua

Khi 1 Binh cli 08 /2025 gia tang ty trong binh quan khi co phi€u diéu chinh vé viung 26-27.
et - nh ¢ 08/  V&inha dau tw dang c6 tién cin nhac canh mua lwét séng (20%-25%vo6n) tai ving gia 26-27. Tuy nhién nha

APSC Research

Khang cu 2 35 buong kénh tang dai han dau tw can tuan thi nguyén tic cat 16 néu gia khong dat ky vong.



~ o - , . Chién lworc giao dich
CONG TY CO PHAN CHU'NG KHOAN SSI - SSI (HOSE) ﬁ

Luin diém diu tw

Thong tin c6 phiéu CHO MUA Mang moi gidi: Thi phan birt pha, doanh thu méi gi¢i ting manh.

e SSI ghi nhin doanh thu dich vu chirng khoan dat 944 ty dong trong Q3/2025, tang manh 83% QoQ, phan anh

* Giangay 19/12/2025 30.80 A a1 p ,
: : sw bt pha ro rét cua mang moi gi¢i. Thi phan trén HOSE ciling cai thién 1én 11,82%, cho thay SSI dang mo

* Von hoa (ty dong) 76,725.81 rong vi thé trong nhém dan dau thi trwong. Thanh khodn chung ting manh véi gia tri giao dich binh quin ngay

e SLCP lwu hanh (cp) 2,491,097,752 dat 39,6 nghin ty dong (+79,6% QoQ) la nén tang quan trong gitip hoat dong moi gi¢i thang hoa. Viéc dong thoi

e KLGD BQ 10 phién 23,149,400 gia tang thi phan va doanh thu tao cho SSI nguén thu phi 6n dinh va bén virng hon. Cho thiy cong ty khéng chi

e Gia s8 sach 20,5 hwéng loi tir thi treong thuin loi ma con chtt ddng ciing ¢o vi thé canh tranh va mé& rong co s khach hang.

e EPS hién tai 1.88 Mang tw doanh - Danh muc dau tw quy mo lon, hiéu suat sinh loi thl‘f cuc.

. P/E 1636 e Hoat dong tw doanh cua SSI trong Q3/2025 ghi nhan mirc tang trwedng an twong khi 1di tw doanh dat 1.112 ty

dong, tang 44% YoY va 34% QoQ, phan anh hiéu qua ctia danh muc dau tw trong béi canh thi treong thun loi.

Doanh thu va lgi nhuén sau thué ciia SSI tir nim 2019 dén nay.  Thu nhép tir dau tw c6 phiéu dat 404 ty dong, tang 58% YoY, hudng loi tryc ti€p tir da tdng ctia VN-Index trong

quy, nang ty trong déng gép 1én 37% tong thu nhip dau tw. Bén canh dé, cdc san pham thu nhip c6 dinh mang
SS| vé 709 ty dong (+37% YoY), chiém 63% tong thu nhip va ti€p tuc la nén tang loi nhudn 6n dinh. Téng danh

S000 muc diu tw cda SSI dat 56,4 nghin ty dong, tang 33% YoY, trong d6 trai phiéu va chi¥rng chi tién giri chiém lan

8000

lwot 56% va 37%, con c6 phiéu chi chiém 7% nhwng dem lai mic sinh 1&i veot ky vong.
7000 Mang cho vay ky quy (margin) - dong lyc tang trwrd'ng m&i va dw dia mo rong.
e e Hoat dong cho vay margin ctia SSI trong Q3/2025 tiang trwedng manh khi du ng margin & (rng truéc dat 39.241
by "
1 I B _” LLDb

5000 Y ~ s = /7 A 7 2 /7 A ? \ ~ N ? [ N\ A
- ty dong, tang 50,6% so v&i quy lién truedc, phan anh nhu cau st dung don bay cao trong bdi canh thi truedong soi

3000
2000
1000

dong. Thu nhip tlr cho vay margin dat khoang 1.005 ty dong, tang 83% YoY va 21% QoQ, tiép tuc la nguodn
déng gop loi nhudn quan trong. Ty 1&é dw no/v6n cht s& hiru da 1én mirc 124%, cho thay SSI dang khai thac t6i
da nang lwc cho vay. Trong thoi gian téi, mang cho vay margin dwoc ky vong ti€p tuc ting trwéng nho thanh
2019 2020 2021 2022 2023 2024 Q1/2025 Q2/2025 Q3/2025 khoan thi treorng duy tri cao va ky vong nang hang thi trweong gitip dong von ndi — ngoai cai thién ro rét.
wiicanhiihe miniihin Két qua kinh doanh tich cwec.
e Quy IlI/2025, doanh thu dat 4.100 ty dong (+107%yoy) va lgi nhuin treéc thué 1.780 ty dong (+90%yoy).

Nguon: APSC téng hop
APSC Research
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Pb thi ky thuat

PHAN TICH KY THUAT-SSI (HOSE)

CTCP Chumg khodn SS1- 10 HSX = 03 H30.95 L29.85 C30.80 +0 95 (+3.18
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Cac chi bao ky thuat
Chi bao Gia tri Tin hiéu
MA 20 29.67 Tich cuc
MACD -0.51 Tiéu cuc
RSI 53.31 Tich cuc
Ngwdéng ho tro / khang cw
Ngwdong Gia Chu thich
HO tro 1 29 Puwdrng trung binh MA200
Ho tro 2 24 Pinh cii 03/2025
Khang cu 1 33 Pudrng trung binh MA100
Khang cu 2 38 Pinh ci 10/2025

SSI (HOSE) - CONG TY CO PHAN CH’NG KHOAN SSI
Gia hién tai 30.80
Gia mua tiém nang 29-30 Khuyén nghi
Gia ban muc tiéu(TP) 33-34 CHO MUA
Gia ban dirng 16(SL) 27
Phwong phap GD Swing trade

Nhan dinh

Trén d6 thi trung han, C6 phiéu SSI van duy tri xu hwéng ting 6n dinh khi gia ndm trén dwong MA200.
Dot diéu chinh manh vira qua mang tinh ky thuit va sém dirng lai khi gia 1ui vé kiém dinh MA200 ro6i bat
tang trd lai. Dién bién nay cho thay lwc ciu dai han van hién dién va déng vai tro nang do cho c6 phiéu.
Pong thoi, SSI tiép tuc van dong trong kénh tang dai han dwoc xac 1ap tir cdc day nam 2020 va 2022. Cac
dwong MA100 va MA200 duy tri hwéng di 1én, gép phan cung co cau tric xu hwéng hién tai va tao nén tang
cho dién bién tich liiy tich cuc.

Trén d6 thi ngan han. C§ phiéu SSI ghi nhan tin hiéu cai thién rd nét khi gia vira breakout 1én trén cac
dwong MA20 va MA40. Dién bién nay cho thay xu hwéng hoi phuc dang hinh thanh sau giai doan tich liy
va diéu chinh truwéc d6. Chi bao MACD histogram duy tri trén ngwdng 0 va ti€p tuc mé rong phan dwong,
phan 4nh dong lwong tang dang dwoc ciing c6. Pong thoi, RSI vt 1€n trén ving trung tinh va hwéng 1én
kha tich cwc. Cac tin hiéu ky thuat cho thiy lwc cAu ngan han dang quay tré lai. Xu hwéng hién tai thién vé
tich cwc va ung ho kich ban duy tri da tang trong cac phién toi.

Khang cw va ho tro. Vung ho tro gan nhit nam tai ving 29-30 (twong &ng v&i hd tro béi dudmg trung
binh dai han MA200 ngay). Khang cw manh hién tai la vung 33-34 twong rng khang cu b&i dwong MA100.

Khuyén nghi giao dich

V&i nha diu tw dang nam gitr ¢6 phiéu nay dai han thi c¢6 thé can nhac cho mua gia ting ty trong binh quan
khi co phiéu diéu chinh vé viung 29-30.

V&i nha dau tw dang ¢ san tién, chd mua mdéi tai viing ho tro 29-30 véi von giai ngan test 20-30%. Tuy

APSC Research

nhién can tuan thu cat 16 néu gia khéng dat ky vong.



~ o - ~ “ Chién lworc giao dich
CONG TY CO PHAN SUA VIET NAM - VNM (HOSE) ﬁ
Luin diém diu tw

Thong tin co phiéu CHO MUA Mang nwdc ngoai: ting trwedng birt pha, 1ap dinh doanh thu mai.

e Mang nuwéc ngoai cia Vinamilk ti€p tuc birt pha manh mé trong Q3/2025 khi doanh thu dat 3.459 ty dong,

» Giangay 19/12/2025 64.00 tang 11,2% QoQ va 32,6% YoY. bong lwc ting tredng cha yéu dén tir xuat khiu, von tang gan 47% YoY nho

e Vo6n hoa (ty dong) 4,037,740 nén thap cda nam 2024 va nhu cau phuc h6i manh tai cac thi trwong trong diém nhuw Iraq. Song song do,

e SLCP lwu hanh (cp) 2,089,955,445 Vinamilk mé& rong thanh céng vao nhiéu quéc gia chau A va chau Phi, noi mitc dd canh tranh chwa qua cao, tao

e KLGD BQ 10 phién 4,037,740 dw dia tang trwdng 1én trong cac nam téi. Cac cong ty thanh vién nhw Driftwood va dac biét AngkorMilk tiép

e Gia sé sach 16,3 tuc ghi nhin két qua tich cwc, hwdng loi tir chién lwoc thic day thwong mai Viét Nam - Campuchia. Nho d6, ty
« EPS hién tai 416 trong dong gc')p,tl‘r mang quoc té da Vll’(_)’t’ZO%, tr& thanh dong ll:l'C tz‘ing‘; tru’fnllg chu dao trong trung han.

. P/E 15 39 Mang noéi dia: on dinh tro lai sau tai cau Frﬁc k?énh phan phoi truyén th(t)ng (GT). |

e Mang noi dia cua Vinamilk tiép tuc phuc hoi va 6n dinh sau qua trinh tai cau triac hé thong General Trade, v&i

Doanh thu va l¢i nhuin cia VNM tir nim 2019 dén nay. doanh thu Q3/2025 dat 13.494 ty dong, ting 4,4% YoY du gidm nhe so v&i quy trudc. Két qua nay dwoc ho tro

b&i nén so sanh thap cia cung ky nam 2024 do anh hwéng cia bao Yagi, cung véi viéc hé thong phan phoi GT

VNM da van hanh tron tru tré lai. CAc sdn phAm méi va nhém cdi tién bao bi/vi tang trwdng manh, véi doanh thu 9

70000 thang tang 714% YoY va riéng Q3 tang 12% YoY, trong d6 Green Farm tiép tuc la diém sang véi mirc tang

225% YoY trong 10 thang. Nhitrng yéu t6 nay cho thiy mang ndi dia da tré lai quy dao ting truwedng 6n dinh, lam

60000
50000 nén tang virng chiac cho Vinamilk trong cac quy tdi.
St Gia sira bot nguyén kem WMP giam, ho tro bién lo’i nhuan VNM.
10000 e B6i canh gia bot stra hién dang thuin loi cho Vinamilk khi WMP dao dong quanh 3.503 USD/tan, gidm 20% so
véi dinh thang 5. Nguyén nhan chinh la san lwong tai New Zealand tang nho diéu kién thoi tiét thuin loi, trong
rhhhbhhL L L

20000

10000 khi nhu ciu tai cic thi treong nhip khau 1on nhw Trung Qudc va Algeria gidm. Chi phi nguyén liéu thap hon

. gitp Vinamilk duy tri bién lgi nhuin 6n dinh ma khéng cin ting gia ban, dong thoi mé ra dw dia dé phat trién

2019 2020 2021 2022 2023 2024 Q1/2025Q2/2025Q3/2025 cac san pham cao cip va tang tredng xuit khiu. Yéu t6 nay tiép tuc cing c6 hiéu qua vian hanh cta cong ty va
m Doanh thu  mLoinhuan tao nén tang virng chac cho tang trwedng loi nhuin trung han.
o Két qua kinh doanh tich cwc. Q3/2025, doanh thu dat 16.953 ty dong (+9,1% YoY), ca ndi dia va quoc té tang
Ngudn: APSC téng hop tredng, nhung LNST chi 2.511 ty dong (+4,5% YoY) do 10 trich l14p tir cong ty lién két Miraka tai New Zealand.
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PHAN TICH KY THUAT - VNM (HOSE)

VNM (HOSE) - CONG TY CO PHAN SU’A VIET NAM
Pb thi ki thuat Gia hien tai 64.00
Gia mua tiém nang 60-62 Khuyén nghi

CTCP S0a Vigl Nam - 10 HSX = 06370 HE4.00 LE300 CB4.00 +0.10 (+0.18

8
2

TuTL ® | Giabanmyctiéu(TP) 67-68 CHO MUA
e & Gia ban dirng 15(SL) 56
Phwong phap GD Swing trade
«  Nhan dinh
| o ) s I ™ "« Trén do thi trung dai han, C6 phi€u VNM dang duy tri xu huéng ting tich cwc khi gid van dong 6n dinh
S e e e “’“ l ]” A Y WA i trong kénh tang hinh thanh twr day thang 4 ~/ 2025. brong xu hwéng tang cho thay cau tric gia tiép tuc dwc_rf
i T i . o A e nang dan, phan 4nh dong tién trung han van chiém wu th&. MA200 gitr d6 doc di 1én va dong vai tro nén ho
| S S e T N i A T Ty R tro’ quan trong cho xu hwéng chung. Gia hién duy tri phia trén MA200, cho thay xu thé tang trung han chwa
S P A e A A M A bi pha v&. MA100 cling hwéng 1én va nam trén MA200, ciing ¢d thém cho c4u tric ting. Nhin chung, VNM
Cac chi bao ky thuat dang trong trang thai ting trung han 6n dinh va tich cuc.
o Trén d6 thi ngan han. C6 phiéu VNM van duy tri trang thai tich cwc khi gia van dong 6n dinh trén MA20.
Chi bao Gia tri Tin hiéu Puwong MA20 hwdng 1én va nam trén MA40, cho thiy xu hwéng ting ngan han van dwoc gitr virng. MA40
MA 20 63.14 Tich cuc dong vai tro ho trgr dong, gidp gia n dinh trong cac nhip diéu chinh ky thuit. Chi bdo MACD dang hoi tu sat
MA 40 61.06 Tich cuc du"(‘)'n\g tin hiéu, phan anh d,é\l gidm ngan han da suy yéu. Pong thoi, MACD histogram 4m thu h(?p dan va
MACD 0.71 Tich cue tién vé ngu'(yrllg zero, cho thay dong lwgng dang cai thién. RSI duy tri trén vung trung tinh, cung c6 kich ban
hwdng ngan han nghiéng vé tich cuc.
RS] 56.71 Tichcwe o - o nEANTANAGHENGVE HEA e L \ \
e Khang cw va ho tro. Vung ho tro gan nhat: 60-62, twong rng ho tro boi dwong trung binh MA40 va
Ngudng hé tro' / khang cw MA100. Khang cw ngan han 67-68 twong (rng khang cw béi dudng kénh ting trung han.
Ngwdng Gia Chu thich Khuyén nghi giao dich
HO tro 1 60 Pudrng trung binh MA100 V&i nha dau tw dang nam c¢d phiéu nay trung hodc dai han hién dang 14i ma van mu6n gitr dai thi c6 thé can
x nhic cho mua gia ting ty trong binh quan khi ¢4 phiéu diéu chinh vé viing 60-62.
HG tro 2 57 Puongtrungbinh MA200 o T RS S Y TG L e oo }
) e V{&i nha dau tw dang c6 san tién, cho mua méi tai vung ho tro 60-62 véi von giai ngan test 25%. Tuy nhién
Khang cur 1 67 buong kenh tang can tuan thu cat 10 néu gia khéng dat ky vong.
Khang cu 2 68 Pinh ct
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A o - n R - Chién lworc giao dich
CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG -NTP (HNX) ﬁ

Luin diém diu tw

Thong tin co phiéu Pong lwc ting trwedng tir dw 4n cong va BPS din dung.

e Trién vong nam 2026 cia Nhwa Tién Phong dwoc danh gia tich cwc khi Chinh pha tiép tuc ddy manh gidi ngin

» Giangay 19/12/2025 64.00 dau tw cong, véi quy mo du kién trén 1,08 triéu ty dong, cao hon ré rét so véi nam 2025. Trong tAm gidi ngan
e Von héa (ty dong) 10,946.45 hwdong vao cac du an ha ting va cip thoat nwéc, qua dé tao lwc ciu 6n dinh cho nhém vt liéu xay dwng. Bén
e SLCP Iwu hanh (cp) 171,038,220 canh do, thi treong bat dong san dan dung phuc héi véi nhiéu dw 4n nha & va khu dé thi dwoc tai khéi dong.
 KLGD BQ 10 phién 247,060 Sw cong hwdng gitra d4u tw cdng lan toéa va BDS dan dung khéi sdc sé cling ¢d nhu ciu tiéu thu dng nhwa. Nho
e Gi4 s sich 235 vay, NTP co co s¢ duy tri tang tredng doanh thu va loi r’lhuan bén virng trong Tlam 2026.
" ) Bién loi nhuan neo cao nho ky vong gia hat nhwa tiép tuc duy tri mirc thap.

e EPS hién tai 5.88 , \ . v n . .

P/E e BLN cua NTP dwoc ky vong duy tri @ mirc cao nho mat bang gia hat nhwa dau vao tiép tuc thap. Nhu cau nhua
. 10.88

toan cau suy yéu, dac biét do thi treong bat dong san Trung Qudc phuc hoéi cham, trong khi cong suit san xuit
gia tang da tao trang thai du cung, kéo gid hat nhwa PVC gidm sau. Cung v&i do, gid dau - yéu to dinh hwéng chi
Doanh thu va l¢i nhuan cua NTP tir nam 2019 dén nay. phi nguyén liéu - nhiéu kha nang di ngang & vung thip trwéc ap luc nguén cung tir OPEC va cac nha san xuat

ngoai khoi. Trong nam 2025, gia hat nhwa dau vao cia NTP gidm khoang 4% so v&i cung ky, riéng PVC gidm té&i

NTP 18%, mirc thap nhat trong mot thip Ky. Tan dung xu hwéng nay, NTP chu dong tang dv trir nguyén liéu khodng

6000 50 nghin tin, gidp téi wu gid von va cai thién bién loi nhuin gdp 1én khodng 31% (+3 diém % svck). Nho do,

5000 doanh nghiép vira duy tri chinh sich gia canh tranh dé m& réng thi phan, vira bdo toan hiéu qua lgi nhuan.
wHG | | ‘ Bién l¢'i nhuan ting manh nho hwéng loi tir gia ban va chi phi dau vao 6n dinh.
s Hn HEm Em EN BEE I I | I

. e NTP duy tri vi th€ dan dau nganh 6ng nhwa vé quy md va thi phan trong nhiéu nim. Doanh nghiép s& hiru co

c4u tai chinh rat Ianh manh, véi khong cé no vay dai han trong 3 nam lién tiép, chi st dung vay ngan han phuc

2000 ~ ~ A . A 2 2 3w . N » N s L2 1A
vu von lwu dong. Tién va twong dwong tién dat khoang 2.900 ty dong, chiém 42% tong tai san, trong khi ty 1é
1000 tién mait rong trén téng tai sdn dat 13%. Chu ky von lwu dong duy tri 6n dinh va cai thién nhe, phan anh hiéu
qua quan tri von tét. Trén nén tang tai chinh virng chac, NTP dwoc ky vong duy tri chinh sach ¢d tirc nam 2026

2019 2020 2021 2022 2023 2024 Q1/2025 Q2/2025 Q3/2025 . .. . el s o 1w L s LA AK axs P

twong tw nam trudc, gom 25% tién mat va 20% co phiéu, qua do gia tang strc hap dan dai han cho c6 phiéu.

e Két qua kinh doanh tich cwc. Q3/2025, doanh thu dat 1.610 ty dong (+34% YoY) va LNST dat 258 ty dong

Nguon: APSC téng hop (+50% YoY), chu yéu nho hoat ddng xay dwng trong nwéc hoi phuc, thic day nhu cau 6ng nhwa.
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PHAN TiCH KY THUAT- NTP (HNX)

NTP (HNX)- CONG TY CO PHAN NHU’A THIEU NIEN TIEN PHONG
P06 thi ki thuat Gia hién tai 64.00

CTCP Nhyra Thidu Neén Tegn Phong - 10 - HMX e | 08 HE5 30 LE3 20 CA4 0.90 (-1 .0 Gié mua ti‘ém néng 60-61 Khuygn nghi

Wokums - Khéi luomg 254 54

Gia (TP) 70-71

Gia dirng 16(SL) 56

Phwong phap GD Swing trade
Nhan dinh

o Trén d6 thi trung dai han, C8 phiéu NTP van duy tri xu hwéng tang khi gia van dong 6n dinh trong kénh
tang dwoc hinh thanh tir cac day thang 4/2024 va thang 4/2025. Pwong xu hwdng tang cho thiy ciu tric

gia dai han van bén virng va chwa bi pha vo. MA200 tiép tuc hwéng 1én, dong vai tro nén ho tro quan trong

o s —T—T S S ——— ) - cho xu hwdng dai han cta c6 phiéu. Gid hién duy tri phia trén MA200, phan 4nh xu thé ting van dwoc bao
R P P RSN MR R P po s oy = toan. MA100 ciing giit dd d6c di 1én va nam trén MA200, cho thdy xu huwéng trung han dang dong thuln véi
Céc chi b4o k§ thuat xu hwdng dai han. Téng thé, NTP van dang trong trang thai tich cuc trén phwong dién dai han.
o Trén d6 thi ngan han, C6 phiéu NTP dang buéc vao giai doan diéu chinh va tich lily, véi bién do gia thu
Chi bao Gia tri Tin hiéu hep trong md hinh tam giac hinh thanh tir dinh thang 7/2025 dén nay. Dién bién nay cho thiy cung cau
MA 20 64.11 Tich curc tam thoi cAn bang va thi trweong dang cho tin hiéu dinh hwéng tiép theo. Giad dao d(?ng quanh MA20 va
MA 40 63.97 Tich cuc MA40, trong khi hai dworng trung binh nay di ngang va dan xen, phan anh >’<u hwdng ngan han chwa r‘o rar{g.
) Chi bao MACD van dong sat dwong tin hiéu va quanh ngudng zero, cho thay dong lwong tang giam déu yéu.
MACD 0.18 Tich cuc \ \ , A A1 e ,
4997 — RSI duy tri quanh vung trung tinh, thé hién tam ly than trong cua dong tién. Nhin chung, NTP dang ¢ trang
R3] ' e ee thai trung 1ap trong ngian han va thién vé tich liy.
Ngwdéng ho tro / khang cw e Khang cw va ho tro. Vung ho tro gan nhat nam tai viing 60-61 (twong rng ho tro béi dwong trung binh
~ » MAZ200). Khang c manh hién tai la vung 70-71, twrong &rng v&i khang cuw boi dinh cti thang 07/2025.
Ngwong Gia Chu thich ,
Ho tror 1 61 Puwong trung binh MA200 rhuyen ll ghi glao d%Ch . , . s
b , e V&i nha dau tw dang nam trung hodc dai han c6 phiéu nay hién dang 1ai c6 thé cho doi gia diéu chinh test
0tro >3 buong xu hudng tang dai han MA200 vung 60-61 mua gia tang 1 phan so v&i lwong hang da c6 san.
Khang cu 1 70 Pinh cii 07/2025 -« V&i nha ddu tw dang cé san tién, chd mua méi tai viing 60-61 v&i von gidi ngin test 20%. Tuy nhién cin
Khang cu 2 75 Pudng kénh ting dai han tuan thu cat 16 néu gia khong dat ky vong.
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o THONG TIN LIEN HE

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

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Mobile: 08.5454.2236 Mobile: 0906.5555.06 Mobile: 0394.826.882
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh x4c quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phin tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Uéc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm 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 H6 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

Téang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, P.Gia Vién, Sanh tang 1, khach san Lam Kinh, Khu d6 thi P6ng Hrong, P. Hac Thanh, TP.
TP. Hai Phong Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




