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Loi sudt TPCP My ky han 2 ndm & murc
3,50% giam 0,5 bps wow va giam 74,2 bps
ytd; LS ky han 10 nam & muc 4,02% giam
4,7 bps wow va giam 54,9 bps ytd

86,4% cac nha giao dich dw bao Fed sé DXY déng clra & mirc 99,48 diém, glam
gidm 0,25 diém % lai suét va 13,6% dw 0,72% wow va gidm 8,3% so v&i dau nam
bao Fed sé gilr nguyén lai suat trong cudc 2025 (ytd).

hop thang 12/2025.

86.4% Chi s6 Dolar index Loi sudt TPCP My ky han 2 ndm va 10 nam
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Chi s DXY tlep tuc xu hwéng gidm, danh dau tuan thtr hai lién tiép suy yéu sau khi bj tir chéi tai mrc cao gan 100,36 dlem héi gitra thang 11.
Sv sut giam nay phan anh tam ly thi truo’ng lo ngai ve d liéu kinh té My chwa ro6 rang va ky vong Fed duy tri chinh sach tién té linh hoat hon.
Ky vong Fed cé thé linh hoat hon va cé thé tiép tuc cat giam lai suat dé& hé tro kinh té ciing ho tro da gidm cua loi sudt TPCP My trong tuan qua.

Chu y: cudc hop thang 12/2025 clia Fed sé dién ra vao thr 4, ngay 10/12/2025 theo gi¢r dia phwong.
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Lai suidt LNH bat
tang tré lai. Ky han
qua dém hién &
muc 5,74% (+ 166
bps wow), ky han 1
tuan & mac 5,84%
(+ 144 bps wow),
ky han 1 thang
hién & mc 6,15%
(+ 76 bps wow) (s0
liéu cap nhat hét
ngay 26/11/2025)

Ty gia USD-VND
tiep tuc nhich tang.
Hién gia ban ra tai
Vietcombank la
26.412 d tang
0,08% so voi tuan
trwéc (wow) va
tang 3,37% tinh tr
dau nam 2025
(ytd). Ty gia trung
tam hién la 25.155
d tang 3,37% ytd
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Ty gid VND - USD
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Ty gi trung tam VCB mua VCB ban

NHNN bom rong
manh tr& lai trén
kénh  OMO. Két
tuan NHNN bom

rong hon 73,9
nghin ty dong. Hién
tong gia tri bom

rong liy ké cua
NHNN ra ngoai hé
thong la hon 330,5
nghin ty dong.

Loi suat TP KBNN
duy tri da tang, loi
suat ky han 10
nam hién & muic
3,89%, tang 3 bps
SO VvOi tuan trudc
(wow) va tang 92
bps ké tir dau nam
2025 (ytd), loi suat
TP ky han 5 nam
hién & mic 3,19%
khéng doi wow va
tang 90 bps ytd.
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Lii suat huy dong 12 thang cia cac nhém ngan hang
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Ngan hang quécdoanh  e==fgan hang tr nhén IG6n  ==hgan hang tr nhan vira va nhd
Ngéan hang quéc doanh bao gém: VCB, BID, CTG
Ngan hang twnhan Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB
Ngdn hang tw nhdn vira va nhd bao gém: LPB, SSB, NAB, EIB, HDB, TFPB, VIB, MSB, OCB
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Mt bang I13i suat huy déng ky han 12 thang hién tai

HDB VPB NABMSB TPB OCB LPB SHB VIB EIB STB MBB BID CTG TCB VCB SSB ACB

Trong tuan tr 21/11/2025 — 28/11/2025, hau hét cac ngan hang khong thay dbi 13i suat huy dong Binh quan 1ai suat huy dong ky han 12 thang
cta cac NH qudc doanh, NH tw nhan &N va NH tw nhan vira va nhé 1an lwot gitk nguyén tai mire 4,67%/4,91%/5,18%/nam

www.vndirect.com.vn
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Lich sw kién quan trong tuan nay

Thir Hai Viét Nam Chi s6 PMI san xuat thang 11.2025
01/12/2025 ) ) )
Trung Quoc Chi s6 PMI san xuat thang 11.2025
My Chu tich Fed phat biéu
Tha Ba
02/12/2025 ,
EU Chi s0 gia tiéu dung (CPI) thang 11.2025
Tho Sau - s A A Al s . A .
05/12/2025 My Chi s6 chi tiéu tiéu dung ca nhan (PCE) thang 9.2025
Tho Béy  n . X pia ~ __a P
06/12/2025 Viét Nam Cac so liéu vi mo thang 11.2025

www.vndirect.com.vn Nguon: Bloomberg, TCTK Viét Nam
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Dién bién cac thj trworng chirng khoan thé gi&i va khu vuc
Chi so Qudc gia 1 tuan 1thang T daunam 2025 1 nam

Dow Jones My 318% | 041% 12,16% 6,25%  Thi truvong chieng khoan My ghi nhan mot
S&P 500 My 3’73% 0.39% 16,45%) 13’54% tuan tang manh mé trong tuan vwra qua,
Nasd M7 4919 0’910/ 21 00% 1 58% danh dau tuan tot nhat ké tir thang 6. S

asdaq y ’ 0° Bt 0° ’ o° ’ o° lac quan nay dugc thuc day bai ky vong
Euro Stoxx 50 EU 2,87% -0,46% 15,87% 18,08% Fed sé t|ep tuc Cat g|am 13i suat trede div
FTSE 100 Anh 1,90% -0,41% 18,93% 17,29% liéu viéc lam yeu cung v@i strc manh tw
Nikkei 225 Nhat Ban 3,35% -2,09% 25,97% 31,53%  CAc cb phiéu cong nghé I6n nhw Nvidia va
Shanghai Trung Quéc 140% | -2.47% 16,02% 16,90%  AMD. Két tuan chi so Dow Jones va S&P

< o . o o 500 cung ghi nhan mwc tang trén 3%,

Hang Seng Trung Quoc 2,93% -1,61% 28,91% 33,13% trong khi Nasdaq Composite ghi nhan mirc
Taiwan Weighted Dai Loan 4,51% -2,34% 19,93% 24,09% tdng gan 5% bét chap viéc cham dat chudi
SET Thai Lan 0,18% -4,41% [I -10,25% [I -11,97% 7 thang tang lién tiép & thang 11.
KOSPI Han Quéc 1,90% -3,92% 63,64% 59.88%  Nnigu thi truong ching khodn 16n khac
Malaysia Top 100 Malaysia -0,59% -0,78% [ -4,61% -1,04% ciing ghi nhan dién bién tich cuc trong
STI Index Singapore 1,23% I 1,95% 19,44% 20,98% tuan qua, trong d6 chloso Nikkei 225 cua
IDX Composite  Indonesia 112% | 3,97% 20,18% 19,60% 8{]?}0 Btg'rf]‘ ta”fn h;;‘ 5\”/ a/°’H’;‘r3]SP'S§:]a '132
PHS All Shares  Phiippine 4,38% ; 0,69% |8 481% | -457%  Foic oube tang 253%.
VN30 Viét Nam 1,26% | -0,07% 43,07% 46,72%
VNINDEX Viét Nam 2,18% i 1,28% 33,49% 35,23%

www.vndirect.com.vn .
Nguén: Investing.com, VNDIRECT RESEARCH
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2.2 Thi trwd'ng chirng khoan Viét Nam: VN-Index duy tri phuc hoi

VN-Index duy tri phuc hdi, két tuan tai muc Chi s& VN30 va VNMID tang lan Iluot P/E 12 thang cla VNINDEX dang giao dich

1.690,99 diém, tang 2,18% sv tuan trwéec. 1,26% va 0,65% trong khi chi sO0 VNSML o muc 14,7x.
giam 0,97%
VNINDEX-1D-HOSE = 0168377 H1696.14 L1679.12 C1890.99 +5.67 (+0.40%) .+'I 1800.00 2900 1.900 17,0
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i .m!w'.m 5000 900 1.100 11,0
L 1330,
i f SR VAR VAR VAR VAR VAR VAR VAR VAR VAR VAR 4 1.000 10,0
- 000 SLEETS LA LA LA LA LN LA LA LS LA LAY
LA LN GO LN A P LA GO G A G o P P P P P P P
Things Thing 7 Thing Tim Thing 3 Thing 10 Thing 11 Thingssiha | @ o A K N R 'ﬁ@ q}'\\ rl@ .-55\ q}") "f)\ 'ﬁb\ ré\\ q§} rbo} 'b'@\ S
Sy pam 53 3102 (UTC) % log trding ====VN 30 ===VNMID ~=—=VNSMALL s P/E co' ban (cot phdi)  ———Gia dong civa VNINDEX (c6t trai)

- VGi 4 phién tang diém va 1 phién gidm diém, VN-Index ghi nhan tuan phuc hoi thir 3 lién tiép. Két tuan VN-index tang 36,06 diém (+ 2,18%)
lén 1.690,99 diém.

* Thi trwong duy tri dién bién phan hoéa, trong d6 nhém VN30 va nhém VNMID tang diém, trong khi nhém VNSML duy tri gidm diém.

www.vndirect.com.vn .
Ngudn: Dstock.vndirect.com.vn, Fiin Pro, VNDIRECT RESEARCH
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Dién bién diém sb va thanh khoan cac nhém nganh

Nganh

Ban lé

Bao hiém

Bat dong san

Ccong nghé TT

Dau khi

Dich vu tai chinh
Héa chat

Ngén hang

Tai nguyén co ban
Thwe pham&Do udng
Vién théng

Xay dwng & Vat liéu
VN-Index

www.vndirect.com.vn

1tuan 1thang Tuw dau nam 2 x

o ) g 2025 (v P'E (&n) P/B (an)

0,2% 28,3% IN20M N 348
-2,6% 21,1% 28l 153

6,6% - 174.9% IEEEI 278
32%  -40%0 -21,0% s 20 372
04% 18% |  13,0% 200l 1,33
-0,1%- 39,8% MBEI 183
1,5% ~ 10,0% AN 166
07% 29% . 266%08 98| 1,59
17% -04% | 51,7% Beol 150

16% 18,7% N20MEN 2,96
A,7% 1440 N8N 543
1,0% - 17.2% NGEE 144
22%  06% i 335% 751 2,04

% thay d6i khoi
lwong (1 tuan)
-28,1%
-23,3%
“11,7%
-14,7%
-13,4%

11,5%

-30,8%

1,6%

-46,8%
-11,2%
-38,8%
-11,4%

-4,4%

Thi truo’ng c6 dién bién “xanh vé dé Iong khi
nhém cb phiéu Vingroup tang manh véi VIC
(+13,4%), VPL (+27 5%), VRE (+6,4%), VHM
(+3,6%) kéo chi sb xanh. Trong khi hu hét cac
nhém nganh khac déu ghi nhan sw diéu chinh
hoac phan hoda.

Nhom Chirng khoan ghi nhan mét tuan bién
déng manh, trong do nhleu co phiéu diéu chinh
manh trong cac phlen dau tuan trwdc khi co sw
phuc hdi nhe luc cau bat day 2 phién cudi tuan.
Tinh chung ca tuan chi co VIX (+5,1%) ghi
nhan sac xanh, trong khi hau hét ghi nhan sw
diéu chinh.

Nhom Ngan hang t|ep tuc co dién bién phan
hoa, chi mét s ma cé dién bién tich cuc nhw
MSB (+8,2%), HDB (+2,6%), VPB (+2, 5%)
SHB (+0,9%)...trong khi nhiéu ma van chiu ap
lwc dieu chinh nhw STB (-5,3%), VCB (-2,7%),
ACB (-1,8%)...

Nguén: Fiin, Dstock.vndirect.com.vn
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Thanh khoan
khop 1énh duy tri
& mac thap,
thanh khoan trén
san Hose dat
trung binh  hon
644 triéu
cp/phién, giam
44% sv tuan

trwéc va thap hon
13% so voi trung
binh 4 tuan gan
nhat.

Céc ¢b phiéu anh
hwéng  manh
nhat den VN-
Index trong tuan
qua (mc tac
dong déen
VNIndex — diem)
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Nhirng ma anh hwéng nhidu nhat dén VN-Index

26,68

8,29

ViIC VPL

tuin qua (diém)

334 508 193

3,02 -147 -1,42 -1,15 0,80

VHM GEE VNM VCB HPG FPT STB TCB

VIX la ma co gia
tri khop lénh I&n
nhat trong tuan
véi gia tri khop
Iénh trung binh la

1.331 ty
dong/phién, theo
sau la cac ma

SHB va SSI voi
gia tri khép Iénh
trung binh/phién
lan lwot la 1.068
ty dong va 981 ty
dong.

Mot sb ETF thuc

hién giao dich
trong tuan qua.
Quy
DCVFMVN30
mua rong 37,4 ty
dong trong khi

quy Fubon FTSE
Vietnam ban rong
141,7 ty dong.
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1.068
981

VIX SHB SS1

374

-7,5
DCVFMVN30 DCVFMVN
DIAMOND

B Mua/(ban) rong 1 tuan - ty déng

ty dong)

843

525 503 491 485

VIC GEX VIC FPT HPG HDB cll

0,0 0,0

-141,7

VN FIN LEAD VanEck Vietnam Xtrackers FTSE Fubon FTSE
Vietnam Swap Vietnam

Mual(ban) réng 1 thang - ty déng

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Nha dau tw nudc
ngoai duy tri ban
rong, gia tri ban
rong trén san
Hose trong tuan
qua cla nha dau
tw nwdc ngoai la
571 ty dong.

Khéi tw doanh duy
tri mua rong, gia
tri mua rong trén
san Hose trong
tuan qua cua khoi
tw doanh [a 934 ty
dong

www.vndirect.com.vn
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Trong tudn qua
VNM la ma duwoc
nha dau tw nwoc
ngoai mua rong
nhieéu nhat v&i gia
tri mua rong 588 ty
dong. Trong khi
VCB la ma bi ban
rong manh nhat
v&i gia tri ban rong

518 ty déng.
Trong tudn qua

GEX la ma duwoc
khoi tw doanh mua
rong manh nhat
véi gia tri mua
rong 992 ty dong,
trong khi POW la
ma duwgc khoi nay
ban rong manh
nhat v&i gia tri ban
rong la 215 ty
dong.
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1 Nguyén Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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