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Bao cao chién lwoc

U Thang 01/2026

" Mot nam bt pha véi loat ky luc va dau moéc nang hang FTSE

Dién bién VN-Index trong nam 2025 Bién dong chi so P/E thi treong cac thang
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Nguon: Investing.com , APSC tong hop

e Dién bién thi trworng. Thi trudng chirng khoan khép lai ndm 2025 véi mike tang 40,87%, thudc top cao nhit trong khu vue va thé gidi. Mirc ting trudng nay
viot xa nam 2021 (tdng 35,73%) va chi drng sau nam 2017 (tang 48,03%). Sau nhiéu no luc, VN-Index da ghi nhan c6t mdc diém sd maéi 1,800, ting 4n twong
téi hon 500 diém. Thi trweong khép lai nam tai chinh véi két qua an twong va dong clra quanh viung dinh lich st (1.784,49 diém).

e Thanh Khoan buing nd. biém so 14p dinh di 4n twong, nhwng thanh khodn méi 1a “Ira” nudi thi treong bén bi trong suét nim 2025. TTCK chirng kién suw bung
no vé gia tri giao dich, dac biét tir sau khi Hé théng cong nghé thong tin méi KRX di vao van hanh tlr thang 5. Thanh khoadn c6 mirc cao dot bién vao thang 7, 8, 9
va 10 v&i mirc binh quan dat 42.256 ty dong. Thanh khoan toan thi trieong ndam 2025 binh quan dat 28.890 ty dong/phién, tang 37% so v&i nam 2024. Thanh
khoan ky vong sé& phuc hoi rd nét hon tir Quy 1/2026 tré di, khi cac thay déi chinh sach cia nam 2025 bat ddu ngdm vao nén kinh té va Té chic x€p hang thi

treorng FTSE Russell tai khang dinh két qua nang hang sau ky danh gia thang 3.2026, qua d6 tao tién dé dé dong vén ngoai quan tAm tré lai. |
e Gia di trwdre lwong. C6 thé d& dang nhén thay chi s6 thi truong dwoc kéo 18n manh mé bit chip khéi lwong chwa twong xtng. Ditu nay tao nghi ngd cho phin |
dong nha dau tw trwedre khi khién dong tién dirng ngoai “sot rudt” nhip cudc day thanh khoan I1én theo.
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Bao cao chién lwoc

VN-Index lap dinh khéng mang lai niém vui cho tat ca ‘“’
e Nhin lai toan bo hanh trinh trong nam, thi tredng chirng khoan da trai e Xét vé nhom nganh trong 2025, nganh hang va dich vu c6ng nghiép, 6 t6
qua mot birc tranh dan xen gitra sac thai tich cuc va than trong, voi da va phu ting, cong nghé thong tin va vién théng cé mirc gidm tir 17% -
ting chwa thuc sy dong déu va dd lan tda con han ché. Mirc tang nam 27%. Bon nhom nganh c6 hiéu suat vwot VN-Index gom bat dong san
2025 chi yéu tap trung & nhém cod phiéu von héa 1én, trong dé nhém (+168%), Du lich va giai tri (+46%), Dich vu tai chinh (+33%) va Tai

VN30 tang +51% trong khi nhém Midcap va Smallcap chi c6 mic tang nguyén co ban (+30%).

lan lwot +16,7% va +1,7%. Nhom co6 phiéu Vingorup (VIC, VHM, VRE,
VPL) déng gép +354 diém trong tong mirc tang +518 diém cua chi s6

Vn-Index.
Top co phiéu anh hwéong dén VN-Index nim 2025

Dién bién chi s6 nganh nam 2025

FPT -11,50m.

VCB -4,24 0

DGC -3,511

VCK -2,831
Bs"ait dong san L 166.46% VPX 1721
B&o hiém I 48 03% BCM 1’3(]|
Du lich & Giai tri I 46 30% o
Thuc pham & Db udng I 34.18% GVR -1,141
Dich vu tai chinh I 3307% CTR -0,821
Xay dung & Vét liéu I 32.06% SIP -0,721
Ngan hang I 20.57% SAB -0,68l
0Oté & linh kién phu tiing N 71.52% HDB 1136
Phuong tién truyén thdng I 19.4% :
Db dung cé nhéan va db gia dung — 1027% VPL 13,36
Tai nguyén I 18.4% vic 16,44
Dau khi E— 16.25% MBB 17,13
Dich vu ban lé I 14.72% CTG . 19,23
Y té . 13.39% GEE 1,07
Dich vu tién ich E 11.27% TCB 2117
Hang hoa va dich vu céng nghiép Bl 5.35% g
Hoa chat -2.03% B VEB p——c s,
Céng nghé 19.39% N VHM I 0 1,00
Vién théng -31.92% I VIC - 230,59

Nguon: APSC téng hop
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Bao cao chién lwoc

o Ky vong vao mot chu Ky mua rong m¢i cua khoi ngoai "

Thong ké ban rong cua khoi ngoai Top 10 ma khoi ngoai mua/ban rong trén HOSE nam 2025
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Nguon: APSC téng hop

e Khoi ngoai ban rong ky luc du thi trea’ng nang hang. Thuc té€ cho thay, du thi treong chirng khodn Viét Nam c6é trién vong dwoc nang hang nhwng xu hwéng rat
rong ctia dong von ngoai van kéo dai trong sudt ndm 2024 va 2025. Tinh chung ca ndm 2025, nha diu tw ngoai da ban rong 9 thang va mua rong trong 3 thang.
Tong cong, khéi nay da ban rong 2,92 ty c6 phiéu, v&i tong gia tri ban rong 1én téi 134.788 ty dong, tang 46% vé gia tri so vdi con s6 Ky luc ghi nhin trong nam
2024 1a ban rong 92.294 ty dong.

e Trong dd, cap d6i nhém Vingroup la VIC va VHM bi xa& manh. Cu thé, VIC dan dau danh muc bi ban rong 22.986 ty dong, con VHM bi ban rong 11.818 ty dong. C6
phiéu 1&n nhém cong nghé 1a FPT bi ban rong manh véi gia tri 1én téi hon 11.648 ty dong. Ngoai ra, hang loat ma bluechip khac bi ban rong nhw VCB bi ban rong
9.029 ty dong, STB bi ban rong gan 7.600 ty dong, SSI bi ban rong 6.634 ty dong, HPG bi ban rong 4.087 ty dong.. O chiéu ngworc lai, khoi ngoai ddy manh mua rong
1.493 ty dong d6i voi co phi€u VPL, theo sau la MWG va NVL, véi gia tri mua rong lan lwot dat 1.374 ty dong va 1.270 ty dong.

e Tin hiéu tich cwc xuat hién. Tuy da ban rong trién mién dwa ty 1é st hiru nwéc ngoai trén san HOSE xu6ng sat mirc 15%, thip nhit trong vong 13 nam qua,

nhwng ap lwc ban da suy giam trong nhirng thang cu6i nam, dac biét sw tré lai mua rong 2.592 ty dong trong thang 12 /2025 dang cling co tim ly thi trwong trong
boi canh dong tién trong nwéc chwa thue sw s6i dong tré lai. Viéc chinh thirc nang hang cuing nén tang vi mo virng vang dwoc ky vong sé dao chiéu dong von ngoai
trén thi treong trong giai doan téi. Cac dong lwe da khéi dong chu Ky tiang trwdng cua thi treong tir nam 2025 dwoc ky vong sé hién dién ré rang hon va tiép tuc
phat huy trong nam 2026.
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" VN-Index m¢ rong hwong lén ngwdong dinh lich sty méi

D6 thi trung, dai han. VN-Index van duy tri trong kénh tang dai han hinh thanh
b&i dwong xu hwdng tang dai han ké tir day thang 4/2020 va day 11/2022 va
dang tién gan 1én duwong kénh tang nay. K&t thang 12 véi mau hinh nén than dai
tang manh déng nén tai viing 1780 diém, cho thay lwc cau duy tri tich cwc trong
sudt ky giao dich, phan 4nh sw chiém wu thé ctia bén mua va hinh thanh viung ho
tro quan trong cho xu hwdng tang hién tai.
Po6 thi ngan han. Chi sd VN-Index duy tri trén cac dwong MA20-MA200, cho thay
xu hwdng tang ngan han van virng. RSI di vao viing qua mua phan 4nh dong lwong
tang manh, song khi tiém cin khang cw trén ctia kénh tang dai han, ap luc chét loi
ngan han can duoc lvu y.
Kich ban thi trweong

VN-Index tiép tuc dwoc kéo 1én vung 1850-2000. Thanh
khoan gia tang dan v&i do rong tang gia tai nhiéu nhém nganh cung co héi kiém
loi nhuan. Két thang diéu chinh nhe déng trong viing 1750-1900.
Kich ban tich cwc (25%) VN-Index bttt pha break khéi moc 2000 thiét 1ap cac
dinh m&i, thanh khoan bung né. Két thang trong ving 1900-1200.
Kich ban tiéu cwc (15%) VN-Index quay dau diéu chinh manh thiing méc 1700
xuodng vung 1600 va kich hoat lan séng ban thao, diéu chinh manh

Chién lwoc giao dich

-
Biéu d6 ky thuit VN-Index (khung thang)
Chiso VNINDEX - 1M e ©Q1787.13 H1838.27 L1775.19 C1832.24 +47.75 (+2
Volume - Khéi luong 20238
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Nha dau tw don ddu bdo cdo KQKD Quy 4 thwong dwoc cong b vao
thang 1.

Nha diu tw c6 thé tang dan ty trong co phiéu khi dong tién vao thi trweong tich cuc hon.

MUA C6 thé mua gia tidng tirng phan trong cac nhip rung lac hodc diéu chinh, wu tién cic c6 phiéu dau nganh dang giit xu hwdng ting t6t, thanh khoan cai

thién va c6 cau chuyén ho tro. Trong tAm gidi ngan nén tip trung vao cic nhém dan dat nhw diu khi, ngan hang, chirng khoan cé sirc manh twong doi tét.

BAN Nén co cdu, ha ty trong tai cac c¢6 phiéu yéu, mat xu hwéng hoic gy nén va nhitng ma khong thu hat dong tién......
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Bao cao chién lwoc

" Boi canh kinh té toan ciu nam 2026 mang dén ca co hoi va thach thirc cho Viét Nam @

e GDP ca nam 2025 tang 8,02% so v&i nam 2024. Xét trong giai doan 15 nam (2011 - 2015), con so nay chi thap hon t6c do tang nam 2022
(8,12%). Quy m6 GDP theo gia hién hanh 2025 ctia Viét Nam wée dat 514 ty USD, tirc 1a tang 38 ty USD so v&i nam truwedre d6. GDP binh quan dau
nguwoi 2025 twong dwong 5.026 USD, tang 326 USD so v&i nam 2024 (4.700 USD). Két qua dwa Viét Nam vao nhom qudc gia ¢6 thu nhap trung
binh cao.

e Nim 2026 danh diu nim diu tién ctia Ké hoach phat trién Kinh té - X4 héi 5 nam (2026-2030), dong thoi 1a chu Ky chinh sach tham

- vong nhit trong lich st cua Viét Nam. Chinh pht dit muc tiéu tang trudng GDP 10%, thé hién quyét tAm rut ngan khodng cach phat trién voi
cac nwée trong khu vwee va tién gan hon dén nhém quoc gia thu nhip trung binh cao trong thip ky t&i. Nam 2026 sé mé ra mot chwong maéi day

ky vong cho Viét Nam, khi nén kinh t& budc vao giai doan ting trwedng bén virng, dwoc dan dat boi nhirng cai cach thé ché siu rong va su dich

chuyén chién lwgc cia dong von toan cau.
Cac dong lwc ting trwedng dan dat
e Tang truwdng kinh té€ Viét Nam dan dat béi dau tw cong.
e Chinh sach tai khéa mé rong, thic day dong gbép cia tw nhan & khu vuc cong.

e Thwong mai gidm toc nhwng giai doan bat dinh da qua.

|
-

e Ty gia USD/VND 6n dinh hon khi Fed ha 13i suit va ngudn cung ngoai té dworc cai thién.
e Ap lwc lam phat ting tir mé rong dau tw nhwng trong ving kiém soat.

e Nhwng ap lwc thanh khodn ting gy rui ro 1ai suat.




Bao cao chién lwoc

o Nganh san xuat Viét Nam don tin vui két nam 2025 w

Chi s0 san xuat cong nghiép (IIP) so véi cung Ky nam trwérc PMI nganh san xuit qua cac nam
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Ngudn: GSO, APSC téng hop

San xuat cong nghiép nam 2025 tang 9,2%, mirc cao nhat trong 7 nam qua
e Nam 2025 ghi nhin bwéc tién noi bat khi chi s6 san xuat toan nganh (IIP) wéc tang 9,2% so véi nam trwéce. Trong dd, nganh ché bién, ché tao tang 10,5%
(nam 2024 tang 9,5%). Nganh san xuit va phan phéi dién tang 6,7% (nam 2024 tiang 9,5%), nganh cung cip nwéc, hoat dong quan ly va xtr ly rac thai, nwdc

thai ting 7,8% (ndm 2024 ting 10,6%), nganh khai khoang ting 0,5% (ndm 2024 giam 6,3%). O’ chiéu ngwoc lai, mot s& nganh ting thap hoic gidm 1a khai

T N UL " | -

thac than clrng va than non tang 2,5%; khai thac dau tho va khi d6t tw nhién giam 2,5%. Két qua san xuit cong nghiép nam 2025 noi bat phan 4nh nang luc
thich &ng linh hoat va mé& rong san xuat hiéu qua cliia doanh nghiép Viét Nam dac biét trong boi canh nam 2025 thi treong day bién dong va canh tranh Quoc
té gia tang.
PMI giir virng da tang trwo'ng thang cudi nam

e Nganh san xuat Viét Nam khép lai nam 2025 v&i nhirng tin hiéu ting trwdng tich cwc khi chi s6 PMI dat 53 diém, danh d4u chudi cai thién diéu kién kinh
doanh xuyén sudt 6 thang cudi nam. Nganh san xuit Viét Nam két thic mot nam day bién dong bang mot tin hiéu tich cwc, khi sdn lwong va sd lwong don dat
hang mai ti€p tuc tang manh, va niém tin Kinh doanh dat mtrc cao nhat trong 21 thang. Cac chi s6 nhw PMI ciing gép phan hé 16 mot s6 trién vong dang khich

1é. Vé tong thé, nganh san xuat sé bwéc vao nam 2026 véi mot vi thé tich cwe, va cac nha san xuat lac quan trong viéc thu hit don dat hang méi va c6 thé tang

nang lwc san xuat.

- APSC Research
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Bao cao chién lwoc

o Dong Vén FDI va dong von tw nhan sé dong gop vao tang trwéng 2 chir sé w

Von FDI giai ngan cac nam 2021 - 2025 (don vi: ty do) FDI giai ngan lap dinh 5 nim

e Nam 2025, FDI dang ky va gidi ngan ghi nhan tang trwedng lan lwot 1a 0,5%

2535 &i~0d va 9% so voi cung ky. Tang trwong FDI gidi ngan dwoc danh gia la tich cuc
19.74 2240 2518 khi 1ap dinh 5 nam dat 27,62 ty USD. Tuy nhién tang truedng FDI dang ky
cho thdy da gidm tdc dang ké. FDI dang ky bat dau c6 xu hwéng gidm tdc
» tlr thang 5 nam 2025 sau khi cac thong bao thué quan dwoc dwa ra, khién
cho tim ly cac nha dau tw tré nén than trong hon. Ngoai ra cac dinh nghia
vé thué chung chuyén van chwa dwoc xac dinh ro. Viéc FDI dang ky cham _
2021 2022 2023 2024 2029 lai sé c6 tac dong 1én FDI gidi ngan khién FDI khé bung né trong nam B
2026. -
Pau tw tw nhan tang téc Von dau tw Khu virc tir nhan tang toc sau Nghi Quyét 68 i
e Von diu tw cta tw nhan trong Quy 3/2025 dat 582.2 nghin ty dong (+8.2% E
- - yoy) - 1la mirc dau tw trong Quy 3 cao nhat tir trwéc téi nay. Lily ké 9 thang ;--:'_"r';'.
700,000 82%  10% 2025, von dau tw cia khu vwc tw nhan dat hon 1.4 triéu ty dong (+7.8% a
0000 o yoy). Sau Nghi quyét 10-NQ/TW (ban hanh vao T6/2017) vé phat trién /
:ﬁggg o kinh té€ tw nhan, trung binh tang trwedng dau tw ctia khoi tw nhan giai doan f
200,000 0% 2017 - 2021 14 26.1%, gap 4 Ian von FDI (~6%) va 2.5 lan vén dau tuw cOng
- o (~10.6%). Theo d6, Nghi quyét 68-NQ/TW (ban hanh vao T5/25) dwoc ky
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t&i, gitip nén kinh té bét 1€ thudc vao khéi FDIL

Nguon: GSO, APSC téng hop
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Bao cao chién lwoc
" Birc tranh thwong mai tich cuc @
Kim ngach xuit nhap khau lap dinh 930 ty USD
e Tinh chung cd nam 2025, birc tranh thwong mai cia Viét Nam noi bat véi hang loat

Thi trwworng xuat, nhip khiau hang hoa cha yéu nam 2025

ky luc. Tong kim ngach xuit nhap khau dat 930,05 ty USD, tiang 18,2% so v&i nam

Kim ngach xuit.phap khau hang héa I&-c_d# tang
(T Bsh) soveinamiruee () 2024. Trong dé, xuat khau dat 475,04 ty USD, tang 17,0%, con nhap khau dat 455,01
000 a5
2500 w 282217 ty USD, tang 19,4%. Nho d6, mirc thang dw thwong mai dat 22 ty USD, gép phan
23
e 20 s quan trong vao on dinh cac chi so kinh té vi mo va cling co dw tri¥ ngoai hoi quoc gia
1500 |5 12:! 12.7 ’ ~ ’ - B A A
1000 E 10 I “ 86 I Hoat dong xuat khau dong vai tro la dau tau
- 5 0.5 e g A = \ \ = AN \ [ \ ~N ~ /7 ~N 2 = A
UDD E : l I. I e Ve thi trrong, Hoa Ky tiép tuc la thi trwong xuat khau lén nhat cua Viét Nam trong
Trung Hoa Ky ASEAN Han EU Nhat Trumg Hoa Ky ASEAN Han Mhat o P ) 2 n . ~ x . .
Quéc Ban Quéc Quée Bén nam 2025 v&i kim ngach dat 153,2 ty USD. O chiéu nguoc lai, Trung Quoc van la thi
B Xuét khdu hang hos B Nhép khdu hing hoa trweong nhap khau lén nhat, véi gia tri 186,0 ty USD, phan anh vai tro then chét clia

hai doi tac nay trong hoat dong thwong mai cia Viét Nam.

Tang trwd at Khau theo than . s o ei1a N TR " 1Ny 2 . A
ang trroms xu 5 e Theo mat hang, trong khi cac mat hang xuat khau chu chot cua nhom doanh nghiép

ndi dia nhw néng 1am thay san van chwa hoan toan kh&i sic, mot sé6 mat hang xuit

(% YoY) , . .
— Tiéing FDI — Noi dia khau chu lwc nhu: Phwong tién di lai va linh kién, San pham dién tr, May moc thiét
-E-ﬂ 5 . x . A ) 2 ~N
bi van ghi nhan tang truwong tot.
60 Xuat khau 2026 dw Kién tang trwédng hai chir s
40 e Xuat khau 2026 dw kién tang trwdng hai chir s6 va tic dong tich cuwc cla tang trwdng
20 - xudt khau 1én nén Kinh té c6 thé han ché hon do phan 1én tang triedng xuat khiu va
0 thing du thwong mai van chi yéu dén tir cic doanh nghiép FDI. Trong khi d6 dién
20 bién xuit khau ctia doanh nghiép noi dia cho thidy mot birc tranh hoan toan khac, khi
3 & 3 3 3 3 8 & &8 & & 8 « o ia ix Y r At e .
L T S S N S da 7 thang lién tiép ghi nhan tang trwong am ca vé xuat khau va nhap khau theo
= = =1 = — = = = = — N
thang. Xu hwéng nay nhiéu kha nang sé ti€p tuc tiép dien trong nam 2026, b&i doanh
Ngudn: GSO, APSC téng hop nghiép ndi dia chwa c6 vi thé cao trong chuoi gia tri toan ciu.

—
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" Cd huych phat trién ha tang tir dau tw tw nhan @}

Giai ngan von dau tw cong ca nwéc méi dat gan 70% ké hoach Tié€n do gidi ngan von dau tw cong (don vi: ty dong)

e Tinh dén hét ngay 25/12/2025, tong von dau tw cong gidi ngan thuc té 700,000
dat 635,624 ty dong, twong dwong 70% ké hoach Thi twédng Chinh phi S50 pas et
giao. Strc ép chi con 1 thang dé hoan thanh ké hoach giadi ngdn nam 00500 e
2025 (ngay 31/1/2026) hién hitu tuy nhién theo lich st giai ngan dau 400,000
tw cong thang 1 la thoi diém gidi ngdn dau tw cOng bat tang manh nhat, — .
quyét tdm hét thang 1/2026 gidi ngadn 100% von dwoc Chinh phu giao. 200,000

e Budc sang nam 2026, gidi ngadn dau tw cong ti€ép tuc dwoc ky vong la 100000
dong lwc chinh thiic day tang trwedng kinh té, véi ké hoach tang khoang
30% so v&i 2025. bac biét, khi két hgp véi nguon von dau tw tir kKhu

vure tw nhan, dac biét tap trung vao cac dw an ha ting, hoat dong dau tw Co ciu cua von dau tw cac dw an hon 3.4 triéu ty dong
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sé dwoc day manh hon nita trong giai doan téi.

e Sw troi diy cia von tw nhan sé tao ra xung lwc ting trwéng cho oa)
nén Kinh té. 234 cong trinh ha tAng trén khap 34 tinh thanh v&i mirc

dau tw ky luc 3.4 triéu ty dong dong loat khanh thanh, khé&i cong trong

dip cu6i nam 2025. Trong d6 96 du an st dung von nha nwéc véai hon

627,000 ty dong (chiém khoang 18% tong von), con lai 138 dw an st S8

dung cac nguén vén khac véi hon 2.79 triéu ty dong, chiém 82% tong
mirc dau tw. Su troi day cia von tw nhan sé tao ra xung lwc tang trwedng

Vén Ngan sach Nha nuéc Vén Twnhan & X3 hai héa

cho nén kinh té.
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“ Bao cao chién lwoc
CPI binh quan tang 3,31%, dat muc tiéu Quoc hoi dé ra U

Toc do tang CPI cac thang nam 2025 so véi thang trwéc

Lam phat 2025 ting trong Kiém soat

e Tinh chung nam nay, CPI tang 3,31% so v&i cung ky nam truwdc dat

1,00% 0,98%

muc tiéu Quodc hoi dé ra. Pay la két qua tich cuc tir viéc chi dong
0,80%
diéu hanh dé 6n dinh gitra lam phat va kich cau nén kinh té.
0,608
e Nguyén nhan tang chu yéu do: Chi s6 gia nhém nha &, dién nworc,

0,40%

chat dot va vat liéu xay dung tang 6,08%. Chi so6 gia nhom hang an

0,008

0,20%
. va dich vu an uong tang 3,27%. Bén canh do, chi s6 gia nhém thuoc

-0,03%

va dich vu y té tang 13,07%, chi s6 gid hang héa va dich vu khac .
' Thang1 Thang2 Thang3 Thang4 Thang5 Thang6é Thang7 Thang8 Thang @ Thang 10 Thang 11 Thang 12

T

tang 4,78%, chi s6 gia nhém gido duc tang 2,15%..
* Hai yéu t6 gop phan kiém ché tdc do tang CPI nam 2025 bao gom: CPI binh quan 12 thang cac nam giai doan 2021 - 2025

Chi s6 nhom giao théng gidm 2,14%. Chi s6 gia nhom thong tin va
truyén thong giam 0,45%.
Dw bao lam phat 2026 6n dinh trong Khoang 3,5 - 4,0%

e Quoc hoi dat muc tiéu kiém soat lam phat binh quin khoang 4,5%,

Thang 12 so vdi
ciing ky ndm
truoc

3,98Y) Binh quin 12 _
thang so vai ndm
trudc

tiép tuc wu tién on dinh kinh t€ vi m6. Ching tbéi ky vong lam phat
2026 sé tiém cidn mirc 4% trong nam 2026, trong bdi canh tin dung

dwoc ddy manh va ty gia van duy tri & mc cao.

- Thing 12 so vdi
-0,01 e — — s 3
— 0,29 0,18 thang trudc

Ngudn: MekongAsean, APSC téng hop
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" Ty gia sé it ap lwc hon trong 2026 @

Bién dong chi so DXY trong nam 2025 Bién dong USDVND trong nam 2025
D o~ OB % ‘% Export B AP
As of 10:35 GMT+7 & thg 1 - Tuyén ba tir chdi trach nhiém
Digllar Index 88.334 0,006 (+0.1%
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. e i Nguon:Tradingeconomics, APSC téng hop
Chi s6 dong do du bao suy yéu trong 2026

e Dong USD dang khép lai nam 2025 vé&i mirc gidm gia manh nhat ké tir nam 2017. Chi s6 két nam & mirc 98,26 diém, gidm 1,56% trong thang 12 va giam
9,43% v&i ddu nam, phan 4nh nhirng bién ddng siu sac trong chinh sach kinh té va tién té cia My.

e Chi so strc manh dong d6 dwoc du bao sé yéu di trong 2026, véi dong lwc chinh dén tir ky vong Fed sé tép tuc néi 1ong chinh sach tién té. Thi treong
hién ky vong Fed sé ti€p tuc ha 13i suat tir 2 dén 3 1an trong ndm 2026, v&i moi Ian gidm khoang 0,25 diém phan tram.
Dw bao ty gia VNDUSD tang 2,5 dén 3,5% trong nam 2026

e Ngay 31/12, ty gia lién ngan hang giao dich quanh mirc 26.305 VND/USD, trong thang 12, ty gia USDVND da ha nhiét nh¢ dién bién gidm ctia DXY. Ty
gia USDVND dién bién trai chiéu véi dong do - trung binh ting 3,5% trong ndm 2025. Ap lwc ty gia da thu hep dang ké dw dia n&i 16ng chinh sach tién
té, dic biét tao nén thach thic gitvra nhu ciu tin dung tang cao nhuwng mat bang lai suit cin dwoc gitr 6n dinh dé ho tro phuc hoi kinh té.

e Trong nam 2026, VND tiép tuc mat gia so v&i dong USD, tuy nhién chiing t6i ky vong ap lwc sé it hon so véi ndam nay (duw bao khoang 2,5-3,5%).
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~ “ Bao cao chién lwoc
On dinh vi mo gitra ap lwc kép cua ty gia va lai suat ‘ @Y [ thing 012026

Lii suat lién ngan hang tang manh trong boi canh chénh léch giira huy

Tang trwed'ng tin dung 12 thang qua cac nam 2023-2025

dong va tin dung ngay cang mo rong.

e Tinh t&i cubi ndm 2025 dw no tin dung nén kinh té€ dat hon 18,4 triéu ty dong. 20%

ting 17,87%, ap lwc 1én mat bang 1ai suit gia ting dang k€ tlr thang 12, khi nhu Lo, 13.71%

cau von cho san xuat, kinh doanh va tiéu dung tang manh, trong khi huy dong

von chi tang 14,11%, chdm hon dang ké so v&i tin dung. o 12.50%
e Lai suat lién ngan hang tang manh cudi nam. Sau khi dat dinh 7,5%/nam co

thoi diém cudi thang 11 dén nira dau thang 12 thi dén 30/12, 13i suat lién ngin J

hang VND lui nhanh vé 1,8% /nam. Tuy nhién chi sau 1 ngay, ngay 31/12/2025, o ; ST 3T 4T ST 6T 7T 8T o 10T 11T 11

1di suat ky han qua dém tang tir 1,8% lén mirc 8,7%/nam, phan anh ré ap luc 5%

can do6i von cda cac td chirc tin dung vao cudi ky ké toan. —2023 =—2024 2025

* Ngan hang Nha nwoc bom rong ky luc on dinh thanh khoan. Tong khoi .. o < a0 ngan hang cic ky han (%)

lrong Iwu hanh trén kénh cam c6 nang 1én mirc 409.095 ty dong vao cudi nam.

Lai suat tang sé la rui ro doi véi Thi trwong chirng khoan 15%
e Lai suat huy dong quy cudi nam 2025 tang ram rap khi 38 ngan hang dong loat 123
tang, ddy mat bang lai suit vieot 7% /nam, trong khi ky han ngan cham tran. Lai

suat huy dong duw bao tiép tuc tang trong bdi cdnh nhu cau von sé tiép tuc ting

&%

manh Khi tién gti dwoc dich chuyén sang cac kénh diu tw it thanh khodn nhw

vang, USD, bat dong san lam toc d6 vong quay von trong nén kinh té cham lai.
~ = N A N ~ o A . A 2 10/2025 10/2025 10/2025% 102025 1172025 1172025 11720325 11/2025 11/2025 1212025 122025 12,2025 122025 i
Trong 2026, l1ai suat huy dong VND ky vong sé tang thém 50-100 diém co ban, - - -
- - = [WM] - Lai sudt lien ngan hang gua = [WN] - Lai swat lign ngan hang 1W = [VN] - Lai suat lien ngan hang 1M

dém (%) (%) (%)

mirc 13i sudt ndy van thap hon mat bang lai suit giai doan trudc Covid-9. Chinh
sach tién té sé ti€p tuc theo huwdng ho tro linh hoat gitp tang trwdng tin dung

dat khoang 19%. Ngudn: Wichart, APSC téng hop
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Dw bao lai suat diéu hanh ctia cac nén kinh t€ 1é'n trong nam 2026

" Chu Ky néi long dang dan cham lai, chinh sach tién té bat dau c6 sw phan hoa

My ¥ 3.75 375  ¥35
EU* 2.0 2.0 2.0
Trung Quéc* 2.8 2.8 ¥ 2.65
Nhat Ban A0.75 0.75 0.75
Singapore 1.0 1.0 1.0

(*): 1ai suét cho vay co ban. (**) 1ai suét tién glri qua dém

Ngudn: APSC tong hop
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Bao cao chién lwoc

chinh tri kéo dai, kinh té thé gi¢i dang dan bwéc vao quy dao 6n dinh
hon. Tuy nhién, nam 2026 dwoc dw bao sé chirng kién tang trwdng toan
cau giam toc ro rét, trong boi canh chu ky néi 1ong tién té cham nguwdng
va cac ngan hang trung wong bat dau di theo nhitng 16 trinh khac nhau.
Chinh sach tién té thé gidi sé tiém can ngwdng trung tinh trong nam
2026, va dan xudt hién sw phan héa giita Ngidn hang Trung wong
(NHTW) cac nwoc. Trong cudc hop thang 12 cua Cuc du trit lién bang My
(Fed), biéu d6 dot-plot cho thay dinh hwéng van rit can trong khi chi cé
thém hai Ian ha 13i suit nira Ian lwot trong 2026 va 2027. Va cau hoi dat
ra la liéu Fed sé tiép tuc gitr quan diém nay hay sé nhwong bd trwéc yéu
cau cua Tong thong Trump va ha 13i suat diéu hanh xu6ng 3%, hodc thap
hon.

Xu hwdéng ting 13i suit bat diu xuit hién. Sau lan gidm gin nhit vao
thang 6/2025, NHTW Chau Au sé& giit 1di sudt 6n dinh va kha ning ting
nhe vao cuéi ndm 2026. Tai Chau A, NHTW Nhat Ban di nang ldi suit
thém 25 diém co ban vao 19/12, dwa lai suit I1én 0.75% - cao nhit tir
nam 1995, dong thoi du kién sé tang 13di suat thém 25 diém nira trong
nam 2026.

Trong khi d6, Trung Qudc van thién hwéng ndi 16ng dé kich thich tiéu
dung noi dia véi dw bao sé gidm ty 1é dw trit bat budc tai cdc NH Thuwong
mai va giam lai suat trong ntra ddu nam 2026. Tuy nhién v&i dinh hwéng
can trong trong muc tiéu tang truwdng cia TQ nhw dé cap & trén, ching
toi cho rang xu huwdng giam 13i suat sé van rat han ché.

w Thang 01/2026 n

e Sau giai doan phuc hoi khong dong déu hau dai dich va nhirng ct soc dia
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Toc do tang trwrdong GDP ciia My dw bao sé giam toc trong 2026

e GDP 2025 cua My dat 30,4 ngan ti USD, & quanh mtrc 3%. Trong

2026 - 2027, téc d6 tang trwedng GDP cia My dwoc dw bdo sé gidm
toc xuéng mac 1.7% - 1.9%, chi yéu do thué va chinh sach han ché
ngwoi nhip cuw sé tac dong tiéu cwe dén hau bao cia nguwoi tiéu dung
Mg.

Lam phat thwr thach FED

Lam phat chic chan ti€ép tuc 1a nhan t6 tac dong manh mé t&i cac
chinh sach kinh té va két qua tang trwéng. Nam 2026 dwoc du bao la
nam quyét dinh doi v&i cudc chién chong lam phat tai My, trong boi
canh tim ly “s6c gia do thué quan” va chi phi lao déng gidm dan. Chi
sb gia tiéu dung (CPI) c6 thé quanh ngudng 3%.

FED dw Kkién sé c6 2 dot cat giam 13i suit trong 2026

e Sau khi cac bao cdo nay dwoc cong b, thi tredng van dat cwoc rang

Cuc Du trit Lién bang My (FED) sé c6 hai dot gidm 14ai suat trong nam
2026. Trong nam 2025, FED da thwc hién ha 13i suat 3 lan - dwa lai
suat diéu hanh twr 4,5% - 4,75% vé bién do 3,5% - 3,75%, twong rng
véi mirc gidm 75 diém co ban. Trong nam 2026, theo CME Group, Fed
sé cat giam lai suit hai 1an, Ian lwot vao thang 4 va thang 9. Cudi

cung, 1ai suat quy lién bang sé két thiic nam trong pham vi 3 - 3,25%.

" Tang tred'ng cia nén Kinh té 1'n nhat Thé gidi c6 thé con nhiéu rai ro

Lo trinh ha lii suat caa FED

Bao cao chién lwoc B

U Thang 01/2026 -
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e Du trién vong 2026 c6 phin bét bién dong, chién sach thwong mai
cia My van tiém 4n nhirng diém ngodt kho lwong nhw nhirng tac
dong tir cac quyét dinh thué quan cia Chinh quyén Tong théng
Donald Trump, sw thiéu nhit quan vé chinh sach vi mé va ng cong

Cao.

2027

Longer run
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Ngan hang Trung Uong Chiu Au sé giir 1ai suat n dinh

Kinh té Eurozone cé thé ting trwéng 1,2%

e Tang trwdng GDP thwc té & khu vwee dong euro dwoc dw bao sé gidm nhe
tir 1,3% vao nam 2025 xuong 1,2% vao nam 2026, trudc khi tang 1én
1,4% vao nam 2027. Tac dong tiéu cuwc tw cac xung dot thwong mai gia
tang sé dwoc “bu dap bdi cac diéu kién tai chinh dwoc cai thién, dau tw
co ban tlr quj Co s& phuc hoi va ho tro kinh té (RRF), va thi truomg lao
dong virng vang”.

Lai suit chinh sach cia ECB qua cac nam

Thang 5/2001-7/2003
7 lan giam, tong 2,75
diém phan tram

Thang 11/2008-5/2009
5 lan giam, tong 3
diém phan tram
2%
Thang 6/2024-11/2025
' 8lan giam, téng 2
diém phan tram

3 lan giam, téng 0,75

Thang 11/2011-8/2012
I diém phan tram

Thang 6/2014-8/201
4 |an giam, téng 0,4
diém phan tram

Nguon: APSC téng hop

Bao cao chién lwoc |

U Thang 01/2026

Dw bao tang trweong GDP EU

Tang trudgng GDP hang nam

- = -8
- - * = -

Lam phat hang nam Dy bao cua ECB duara

vao thang 9/2025

Ngan hang Trung Uong Chau Au sé giitr nguyén 1ii suit nim 2026
ECB da giam lai suat 200 diém co ban ké tir thang 6/2024 dén thang
6/2025, nhwng da gitr nguyén lai suat tlr d6 dén nay do lam phat trong
khu vwc gidm nhanh hon dw kién, trong khi khd ndang phuc hoéi bat ngo
cia khu vwc dong euro trwéc nhirng xung dot thwong mai toan ciu da
lam gidm 4p luc budc co quan nay phai ho tro thém.

Vé&i viéc lam phat tai khu vwc dong tién chung dwoc dw bao sé gidm
xuong dwdi mirc muc tiéu 2% cua ECB trong nam 2026 va 2027, thi
treong da bat dau dinh gid kha nang tang 13i suidt & m&c khiém tén vao
cu6i nam t&i hoac ddu nam 2027.
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o Kinh t€ Trung Qudc khé Khéi sac trong nam 2026

Chi s6 moi trrong Bat dong san cua Trung Qudc (*)
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— (China - Real Estate Climate Index

Nguon: MarcoMicro, APSC tong hop

*Chi s6 méi trwong bdat dong sdan Trung Qudc do Iwong cdc yéu té nhw “Doanh sé BDS,

Thu ngdn sdch tir giao dich BDS, Ddu tw vao phdt trién BDS, ...

Bao cao chién lwoc

U Thang 01/2026 !

e Nam 2025 1a ndm Trung Qudc doi dién véi nhiéu thach thire. Ngay tir dau
nam, Trung Qudc phai doi dién véi strc ép manh mé vé mat kinh té tir My
khi Washington mu6n dwa cac chudi cung &ng vé My, gidm tham hut
thwong mai va khoi phuc nang lwc san xuat trong nwéc. GDP 2025 dw
kién tang tredng quanh 5%.

e Kinh t€ Trung Quéc trong ndm 2026 kho6 khéi sac do cac ly do ndi bat: (1)
thi treong bat dong san ti€p tuc tri tré thé hién qua chi s6 moi treong bat
dong san gidm lién ti€p 8 thang va rdi ro v& no tir Vanke; (2) ap lwc tir
bén ngoai gia tang khi ngoai My, Mexico cling ap mirc thué 50% lén hang
héa ctia Trung Qudc; (3) Hiéu qua cac chinh sach sip dwoc tung ra dé ho
tro kinh té€ ndi dia cia Bac Kinh van con nhiéu su nghi ngo.

e Ngoai ra, cing thang dia chinh tri Nhat Trung lién quan t&i Dai Loan gan
day co6 thé leo thang trong thoi gian téi, tir dé anh hwéng sang kinh té.
Phat biéu cia Tokyo vé chi quyén Dai Loan da dan dén phan (rng manh

tlr Bac Kinh, bao gdbm l1énh cAm nh4p kh4u thiy san va hiy ~40% chuyén

bay tir Trung Qudc sang Nhit Ban trong thang 12.

APSC Research




Bao cao chién lwoc

" Chirng khoan Toan cau trai qua mot nam tich cuc @

[l

e Chitrng khoan My dat tang trwéng an twong. Chirng khoan My tang hon 16% trong 2025. Thanh qua nam 2025 cda chirng khoan My cho thay sw phuc hoi
an twong cha thi trweong sau dot ban thao vao thang 4 sau khi Tong théng Donald Trump céng bo ké hoach thué quan déi irng gay chin dong. C6 thoi diém,
S&P 500 di suyt roi vao trang thai thi trwong dau co gid xudng (bear market) khi gidm 19% so v&i mic cao vao thang 2.

e Nikkei 225 bién dong manh trong thang 12. Chi s6 Nikkei 225 da tang 26% k€ tir ddu nam 2025, dong clra & mirc cao Ky luc trén 50.000 diém t&i phién
30/12, nho 1an séng tri tué nhan tao (Al) va ky vong vao cac bién phap kinh té€ dwéi thoi Thu twédng Sanae Takaichi. Phién giao dich cudi cuing ctia nam,
chirng khoan Tokyo déong cira & mrc 50.339,48 diém.

e Han Qudc la mot thi trwdong chirng khoan tang manh nhat 2025. V&i mirc ting 76% cda chi s6 Kospi, manh nhat tir nam 1999. Nam 2025 khép lai véi
viéc con s0 4.000 diém khong con la muc tiéu xa voi ma da tré thanh "trang thai binh thwong méi" cda thi treong chirng khoan Han Quéc véi sw tic dong
quan trong cua hai lan stra doi Luat Thwong mai dwéi thoi chinh phi méi.

e Thi trwong chirng Khoan Trung Qudéc. Co phiéu Trung Quoc da tang vot 1én mirc cao nhat trong gidn mot thip ky. Két nam doéng ctra & mirc 3.825,76 diém,
danh ddu mrc déng cira cao nhat ké tir thang 8 ndm 2015 va phan 4nh mic ting khoang 14% tir ddu ndm dén dan dat bai lan s6ng Al-ban dan.

e Chi s6 Hang Seng ciia Hongkong. K&t nam 2025 chi s6 Hang Seng dong ctra & mirc 26215.17 diém tang 55.16% tir diu nam day la mirc tang cao nhat
trong lich st, trong tdm ly do tang trwedng cao ky luc nho tdm 1y tich cwe cia nha dau tw xung quanh con so ¢o6 phiéu tri tué nhan tao DeepSeek.

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

o Thi trrong kim loai quy ti€p tuc c6 mot pha bung n6é méi @j !

= X = A =7 N\ n T =/
Dién bién gia vang theé gioi Gia bac
Gold {USDft.0z) 4360.2 21.7 (+0.5% 4750 Silver (USDit.oz) 74.833 0.434 (+0.53%
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. . A ’ . . Nguon: Investing, APSC téng ho’
Vang va bac dua nhau lap dinh méi g g g hop

e Gia vang dang tién t&i hoan tat mot nam tang ruc r&r véi mirc tang hon 72%, trong dé c¢6 hon 50 lan thiét lap ky luc. Gia vang da pha ngwong 4.400
USD/ounce va ap sat ngudng 4.500 USD/ounce vao ngay 23/12. Kim loai quy nay ti€p tuc c6 mét pha bung nd méi khi mé clra trd lai sau ky nghi 1é
Giang sinh virot moc 4.550 USD/ounce, cao chwa tirng c6 trong lich str. Chot phién giao dich 30/12 gia vang giao dich & mirc 4.360 USD/ounce.

Gia “bac” ciing tang ky luc nh¢ nhu ciu dau tw 1é&'n va tinh trang that chit ngudn cung trén toan ciu.

e Nam nay, gid bac da ting 167%, vwot xa mikc ting cla gid vang va cham mirc 74 USD/oz. Ngoai nhu ciu 16n cha gi¢i diu tuw, gid bac con dwoc ho tro boi
tinh trang khan hiém nguon cung bac.

e Dw bao gia vang hwéng té¢i muc tiéu 5.000 USD/ounce trong nam 2026. Vang dwoc du bao sé ti€p tuc hwéng dén muc tiéu 5,000 USD/ounce trong
nam 2026, twong rng mirc tang ~15% do nhu ciu tich trit tai sdn nay c6 xu hwdng tang 1én. Bén canh cdc NHTW 16n van dang duy tri trang thai mua vao
gin 1000 tdn mdi niam, thi tredng xuit hién cic “tay choi” méi nhw cac qui ETF vang ciing nhw mot s6 quy hwu tri, quy bao hiém 16n tai An D6 va Trung
Quoc.
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o Thi trwong hang hoa: Gia dau chiu ap lwc giam, gia thep tang nhe w I

Bao cao chién lwoc

Gia diu Brent Gia thép
Crude Gl WTI (USD/BR) 57 310 0010 (+0.02% o Steel Rebar (CNY/T) 2084.0 +3.0 {+0.10% 2400
3350
o 3300
54 3250
3200
58
31580
. | 3084.0
3050
G
3000
58 2850
5 10 16 a9 o0 :1 Mar May Ju Sep Mow 202
— Nguon: TradingEconomics, APSC téng hop
Gia diau Brent nhin chung gidm va bién dong trong vung thip, cé thoi Gia thép thé gidi dién bién giang co, phan anh sw cin bang mong manh
diém roi xuong duwdi 60 USD/thung do lo ngai dw cung toan ciu va nhu gitra cung - cau trong bdi cdnh kinh té con nhiéu bait 6n. Giitra thang, gia
cau suy yéu trwdc cac cudc hop chinh sach cia Fed.Giita thang, gia c6 thép thanh c6 thoi diém gidm vé quanh 3.070-3.080 NDT/t4n do Trung
nhip hoi phuc khoang 5-6% khi cdng thang My-Venezuela va rui ro Quoc siét quan ly xuat khiu, nhu ciu tir bat déong san phuc héi chim va

thong tin vé dam phan hoa binh Ukraine va trién vong nguon cung doi 1én quanh 3.100 NDT/t4n khi nhu ciu ngan han tang t6c, cic nha may diy

dao di han ché da tang. Vé cudi thang, dau Brent di ngang quanh 61-62 manh tich trit nguyén liéu truéc ky nghi va tam Iy thi trudng dwoc cai

USD/thung, phan anh tam ly than trong va thieu dong luc tang ben thién. Tuy nhién, da ting van mang tinh ky thuat, cho thdy thi truong

virng.

thép chwa hinh thanh xu hwéng tang bén virng.
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Bao cao chién lwoc S

Thi trweong hang héa: Gia cao su di ngang va phan bon c6 sw phuc hoi nhe Théng 01,2026 l
Gia cao su Gia phan bon

N = ™ = I Ti 25 9N 44 SA G5
Rubber (USD Cents / Kg) 178830 +2.20 24% Urea [(USDVT) 384.00

210 500
00 475
450
180
425
178,30

400

e

160

350

Mar May Jul Sep Mav 51 Mar May Jul Sep Mow f5n

Tl
o=

Ngudn: TradingEconomics, APSC téng hop

Cuoi nam 2025 gia cao su thé gi¢i gidm gan 8% so véi ddu nam , Trong nam 2025, gia Urea thé gi¢i thang 8 da tang 34% so v&i dau
trong nam cé lic xudng thap nhat 161 US cent/kg nhwng két thic nam do cac chinh sach tich cwc chd yéu do nguén cung khi dot bi
nam quanh 177-178 US cent/kg, nh& ky vong nhu cau cu6i nam cai thiéu hut tir cac nwéce Iran, Ai Cap, EU va nhu ciu 1én tai An P.Tuy
thién tir Trung Qudc va nganh san xuit 16p xe. Pa tang dwoc ho tro nhién chi s6 ndy dén cudi nam giam 19% va két nam tai 407.24 do
b&i ngudén cung suy gidm theo mua, dac biét tai Thai Lan do mwa lén nhu cau néng nghiép suy yéu theo mua. Lwc cau gidm ro rét tai cac
giy lo ngai gian doan khai thac va vin chuyén. Tuy nhién, bién do thi trwong nhap khiu lén nhw An Do va chiu Au, trong khi hoat
tang van han ché& khi hoat déng cong nghiép toan ciu phuc hoi chua dong mua vao tai Pong Nam A ciing cham lai do ton kho con cao. O
dong déu, khién thi treong duy tri tim ly than trong. chiéu cung, sdn lwong 6n dinh tlr cac nha san xuit 1&n nhw Nga, Ai

Cap va khu vwc Trung Pong tiép tuc gay ap luc 1én gia.

‘ « »' _ N & ' APSC Research A}



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




