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86,2% cac nha giao dich dw bao Fed sé
gidm 0,25 diém % lai suét va 13,8% dw
b&o Fed sé gilr nguyén lai suat trong cudc
hop thang 12/2025.
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DXY déng ctra & mirc 98,99 diém, glam
0,49% wow va gidm 8,75% so v&i ddu ndm
2025 (ytd).

Chi sé Dolar index
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Loi sudt TPCP My ky han 2 ndm & murc
3,56% tang 6,4 bps wow va giam 67,8 bps
ytd; LS ky han 10 nam & muc 4,14% tang
12 bps wow va giam 42,9 bps ytd

Loi suat TPCP My ky han 2 ndm va 10 ndm

5,00%
4,50%
4,00%
3,50%
3,00%

e |0 5UAt TPCP M§i 10 nam Loi suat TPCP My 2 nam

Chi s6 DXY gh| nhan tuan giam thir 3 lién tiép khi mot sb di lieu kinh té cho thay tang trwdng va lam phat dang dan ha nhiét, gua dé thi trwdng
ha ky vong vé kha nang Fed tlep tuc duy tri chinh séach tién té qua chat ché. Nguwoc lai, 1o suat TPCP My tdng manh trong tuan vira qua do thj
trwdng diéu chinh lai dinh gia rui ro tai khda, véi lo ngai ngudn cung trai phiéu Ién hon trong bdi cdnh tham hut ngan séach téng cao.

Chu y: cudc hop thang 12/2025 clia Fed sé dién ra vao th 4 tudn nay, ngay 10/12/2025 theo gi& dia phwong.
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0O SUCCESS 3
L&i guét LNH tiép Lai suat trén thi trwong lién ngan hang NHNN duy tri bom
tuc tang m?nh. .lﬂ<y 8,00% rong trén  kénh Bom/(hdt) rong trén kénh OMO (ty déng)
han qua dém hién 3 o0% [ OMO. Két tuan 400.000 366.082
& muc 6,88% (+ ! i NHNN bom r(‘)ng 350.000 330.520
144 bpS WOW) ky 6,00% o W h M | hO’n 35,3 nghln ty 300.000
han 01 tudn & murc 5,00% e AT NN Jvl .J ddng. Hién tdng gia 250.000
6,92% (+ 108 bps | . W“’Wi,, W~ v \ v tri bom rong Idy k& | %
wow), ky han 1 ¢ cua NHNN rangoai | " i |
than(g); hién & muc hé théng 1a hon oo ol
7,16% (+ 101 bps | 200% 366 nghin ty déng. o N ol _ 4 i _ Il
wow) (so lieu cap 1,00% <0000 "
nhat hét ngay KU I AR R A S R i . O B P ® P P P P P
04/12/2025) q),\q, q’\\\ \q,\ AU ,]}43\ \ro\ A N q),\q q)\ rl>q, S §v qso\csﬂf QoJ\'\Q(L Q\\Q\'l» »6\@“ qy\'@\‘b n;\\\()\r‘l’ 6\,\\\'1, \h\\\\’b \\\\\'b (b\\.\\'b 93\'\,&
e L3 suat BH LNH qua dém L3i sudt BH LNH 1 tuan Lii suat BH LNH 1 thang m Bom/(hit) rong trong tuan Téng bomi/(hit) rong lily ké
Ty gia VND - USD
Ty gia USD-VND 27.000 Loi suat TP KBNN Loi suét trai phiéu kho bac nha nwérc
diédu chinh nhe. 26,500 dett“kda Lang, ﬁ; 4,20%
Hién gia ban ra tai sua y han
. . 26.000 a > , 3 70%
Vietcombank la nam hién & muc ’
26.408 d giam 25.500 3,94%, tang 5 bps | ;0
0,02% so v¢&i tuan 25.000 SO voOi tuan trudc
trwdc  (wow) va - (wow) va tang 97 2,70%
tang 3,35% tinh tir ' bps ké tir dau nam 2 20%
dau nam 2025 24,000 2025 (ytd) loi suat
d tang 3,35% yfd BB I A R LA I G e o tang 1 bps wow va e *° @ q> ¥ o ”5\ ¥ ’ﬁg $° G g
VCEB mua VCE bén tang 91 bps ytd. Ky han 5 nam =Ky han 10 nam

www.vndirect.com.vn
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Lai suat huy dong 12 thang cia cac nhém ngan hang
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Ngan hang quécdoanh  e==hgan hang tr Nhén IGn == Ngén hang t 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 twnhédn vira va nhd bao gém: LPB, SSB, NAB, EIB, HDB, TFPB, VIB, MSB, OCB
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Mit bing lai suat huy déng ky han 12 thang hién tai

VIB HDB VPB NAB TCBMSB TPB OCBMBB LPB SHB EIB STB ACB BID CTG VCB SSB

Trong tuan tir 28/11/2025 — 5/12/2025, 1ai suat huy dong cia nhom NH tw nhan Ion tang trong bdi canh cac ngan hang nhw TCB, MBB, ACB
don dap tang lai suét, 1an lwot tang thém 0,7/0,3/0,5 diém % dbi voi ky han 12 thang va 1 s0 ky han khac. Trong khi d6, cac ngan hang tw nhan
vira va nhé cling ghi nhan lai suat tdng manh, v&i VIB ghi nhan I4i suat 12 thang tang thém 1,5% lén 6,5%.

Binh quan |4i suat huy déng ky han 12 thang ctia cac NH qudc doanh gilr nguyén tai murc 4,67%. Trong khi do, binh quan lai suat ky han 12
thang clia cac NH tw nhan Ién, NH tw nhan vira va nhd lan lwot tdng manh 0,24 / 0,17 diém % 1én 5,15/5,34%.

www.vndirect.com.vn

Ngudn: VNDIRECT RESEARCH
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Lich sw kién quan trong tuan nay

Thd Hai z , ST ~ A ,
08/12/2025 Trung Quoc Cac so lieu vi mé thang 11.2025

Tho Tw e Cudc hop chinh sach va quyét dinh 14i suat ky hop thang 12.2025 cda
10/12/2025 y Cuc dy trir Lién Bang My (Fed)

www.vndirect.com.vn Nguon: Bloomberg, TCTK Viét Nam
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Dién bién cac thj trworng chirng khoan thé gidi va khu vuc

Chisé

Dow Jones
S&P 500
Nasdaq

Euro Stoxx 50

FTSE 100
Nikkei 225
Shanghai
Hang Seng

Taiwan Weighted

SET
KOSPI

Malaysia Top 100

STl Index

IDX Composite
PHS All Shares

VN30
VNINDEX

Qubc gia
My
My
My
EU
Anh
Nhat Ban
Trung Quéc
Trung Quéc
DPai Loan
Théi Lan
Han Quéc
Malaysia
Singapore
Indonesia
Philippine
Viét Nam
Viét Nam
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1 tuan

0,50%
0,31%
0,91%
1,00%
-0,55%
0,47%
0,37%
0,87%
0,61%
1,36%
4,42%
0,37%
0,16%
1,46%
-2,54%
2,68%
2,98%

1 thang

2,06%
2,10%
2,49%
2,85%
-0,16%
0,43%
-2,37%
-0,60%
0,52%
-2,24%
3,70%
-0,42%
0,87%
2,84%
-1,05%
8,26%
8,89%

__

T dau nam 2025

12,72%
16,81%
22,10%
16,93%
18,28%
26,56%
16,44%
30,04%
20,67%
-9,03% [}
70,87%
-4,26% |
19,64%
21,93%
-7,23% ¥
46,90%
37,46%

1 nam

7,42%
12,81%
18,72%
15,01%
16,35%
29,16%
14,65%
31,31%
19,84%

-12,27%
68,85%
-2,36%
19,37%
16,93%
-8,26%
47,13%
37,10%

Thi trwdng chirng khoan My ghi nhan dién
bién phan hoa trong tuan qua, trong do cac
chi sb chinh bién dong trong bién do hep.
Céc nha dau tw thé hién sw than trong
trwdc loat div liéu kinh té va phat bleu tw
cac thanh vién cta Fed. Nhom cb phiéu
cong nghé chiu ap lwc diéu chinh do loi
suét trai phleu tang manh, lam giam dinh
gi4 cla cac cb phiéu tang trwdng. Trong
khi do, cac nhdm mang tinh chu ky nhuw tai
chinh va nang lwgng dlen blen tich cwc
hon nho ky vong kinh té My van duy tri
tang truo’ng 6n dinh. Két tuan ca 3 chi sb
chinh cta thi treng My déu ghi nhan miec
tang nhe dudi 1%.

Nhiéu thj trwéng chung khoan lon khac
cling duy tri da tang véi mic tdng diém
nhe trong tudn qua nhu thi truong Nhat
Ban, Trung Quéc, Pai Loan..

Ngubn: Investing.com, VNDIRECT RESEARCH
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WISDOM TO SUCCESS 7

2.2 Thi trrorng chirng khoan Viét Nam: VN-Index duy tri da tang

VN-Index duy tri tdng diém, két tuan tai Chi s6 VN30/VNMID/ VNSML tang lan luot P/E 12 thang cla VNINDEX dang giao dich

merc 1.741,32 diém, tdng 3% sv tuan 2,68%/0,62%/0,84% & murc 15,2x.
trwde.
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- VGi ca 5 phién tang diém trong tuan, VN-Index ghi nhan tuan tang diém thir 4 lién tiép. Két tuan VN-index tang 50,33 diém (+3%) Ién
1.741,32 diém.

- Thi trwéng duy tri dién bién phan hoa, trong d6 nhém VN30 ghi nhan mdc tdng manh nhét, trong khi nhém VNMID va nhém VNSML chi
tang nhe.

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

Céong nghé TT

Dau khi

Dich vu tai chinh
Héa chét

Ngéan hang

Tai nguyén co ban
Thwe pham&DP6 udng
Vién théng

Xay dwng & Vat liéu
VN-Index

www.vndirect.com.vn

1 tuan
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s 27

3,69
1,56
2,93
3,70
1,32
1,83
1,67
1,63
1,51
2,99
5,52
1,46
2,09

% thay doi khéi
lwong (1 tuan)
61,7%

13,3%

-9,8%

13,8%

-12,4%

-6,8%

2,3%

22,0%

21,8%

-11,8%
-14,6%

-8,9%

2,4%

Nhém cb phiéu Vingroup duy tri da tang va tiép
tuc dong vai tro la lwc kéo chinh cho thi trvong
trong tuan qua, voi VIC (+9, 7%) VPL (+9,5%),
VHM (+4%). Nh6ém Ban lé cung ghi nhan dién
bién tich cwc v&i nhiéu ma tdng manh nhw
PET(+9,6%), FRT (+8,8%), MWG (+6,5%)...

Nhom Ngén hang sau thoi gian dai tich Iy
cung ghi nhan dién bién tich cuwc trong tuan
vira qua, nhiéu ma tang tét nhuw MBB (+8,2%),
CTG (+5,1%), EIB (+3,4%), TCB (+2,8%)...

O chiéu nguwoec lai, nhidu nhdm nganh cé dién
bién phan hoa nhw nhém Dau khi, Hoa chét,
Chirng khoan..

Nguén: Fiin, Dstock.vndirect.com.vn
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Thanh khoan
khép 1€nh duy tri
& mac thap,
thanh khoan trén
san Hose dat
trung binh  hon
659 triéu
cp/phién, tang
2,3% sv tuan

trwdc tuy nhién
van thap hon 5%
SO V@i trung binh
4 tuan gan nhat.

Céc ¢b phiéu anh
hwéng  manh
nhat dén VN-
Index trong tuan
qua (m&c tac
déng den
VNIndex — diem)
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Thanh khoan khép Iénh trung binh/phién san Hose theo tuan
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KL khé'p TBIphién - cot phai (trigu cp) = Gia trj khép TBIphién - cot trai (t7 ddng)
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VIC VHM VPL

Nhirng ma anh hwéng nhiéu nhat dén VN-Index tuan
qua (diém)

21,89

3,80 3,64 3,45 303

034 034 032 029 -0,28

MBB CTG BSR LPB GEX GMD VNM

VIC la ma co gia
tri khép lénh I&n
nhat trong tuan
v&i gia tri khop
I€énh trung binh la

1.060 ty
dong/phién, theo
sau la cac ma

SHB va SSI voéi
gia tri khép lénh
trung binh/phién
lan lwot la 1.057
ty dong va 1.045
ty dong.

Mot s ETF thuc

hién giao dich
trong tuan qua.
Quy
DCVFMVN30
mua rong 58,4 ty
dong trong khi

quy Fubon FTSE
Vietnam ban rong
218,7 ty dong.
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400,0
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200,0
100,0

0,0

-100,0
-200,0
-300,0
-400,0
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-600,0

Top ma coé GT khép l1énh lon nh_é't tuan (gia tri trung binh/phién -
ty dong)

1060 1057 1.045
966 959

644 600

544 536 521

VIC  SHB Ssi VIX. MBB HPG MWG MSN FPT VHM

58,4
- 0,0 0,0 0,0 0,0

-218,7

DCVFMVN30 DCVFMVN

DIAMOND

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

mMua/(ban) rong 1 tuan - ty dong Mual(ban) rong 1 thang - ty dong

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Nha dau tw nuwoc
ngoai chuyén
sang mua rong,
gia tri mua rong
trén san Hose
trong tuan_ qua
cua nha dau tw
nwéc ngoai la
4.419 ty dong.

Khéi tw doanh duy
tri mua rong nhe,
gia tri mua rong
trén san Hose
trong tuan qua
cua khoi tw doanh
la 59 ty dong

www.vndirect.com.vn
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Gia tri mua/ban rong cua khoi ngoai theo tuan (ty dong)

4.419

Gia tri mualban rong cia khoi tw doanh theo tuan (ty dong)

934

59

Trong tudn qua
VPL la ma duwoc
nha dau tw nuwéc
ngoai mua rong
nhiéu nhat véi gia
tri mua rong 3.373
ty dong. Trong khi
VHM la ma bi ban
rong manh nhat
v&i gia tri ban rong

389 ty déng.
Trong tudn qua
SSI la ma dwoc

khdi tw doanh mua
rong manh nhat
véi gia tri mua
rong 212 ty dong,
trong khi MWG la
ma duwgc khoi nay
ban rong manh
nhat v&i gia tri ban
rong la 435 ty
dong.
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Top méa Khdi ngoai mua/ban rong trong tuan (ty dong)

3.373

1.564

331 324 307

389 335 _gpy  -210

VFL MBB MWG VJC VNM VHM VCB ACB VIX

Top ma Tw doanh mua/ban rong trong tuan (ty dong)

212 43 168
119 108

H B
.78 -73

-152

-435

SsI VHM VIX STB FPT MWG DBD HDB FRT

-192

38l

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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