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44,4% cac nha giao dich dw bao Fed sé
gidm 0,25 diém % lai suét va 55,6% dw
b&o Fed sé gilr nguyén lai suat trong cudc
hop thang 12/2025.
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DXY déng ctra & mirc 99,27 diém, glam
0,29% wow va gidm 8,5% so v&i dau nam
2025 (ytd).
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Loi sudt TPCP My ky han 2 ndm & murc
3,61% tang 5 bps wow va giam 63 bps ytd;
LS ky han 10 nam & muc 4,15% tang 5,7
bps wow va giam 42 bps ytd

Loii suat TPCP My ky han 2 ndm va 10 nam
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| i suat TPCP M§ 10 ndm Loi suat TPCP My 2 ndm

Sau nhung binh luan mang tinh "dleu hau" tir cac quan chire Fed, thi trwong giam sw ky vong vao kha nang Fed sé tiép tuc cét glam 3] suat
trong cudc hop thang 12 toi. Thuce té ngay cang nhieu quan chirc cua Fed t6 ra do dw vé viéc tiép tuc néi 16ng chinh sach tlen té, v&i ly do thi
trwdng lao dong co cac d4u hiéu 6n dinh va lo ngai hon vé trién vong lam phat. Day la nguyén nhan khién loi sudt TPCP MYy tiép tuc tang tré lai

trong tuan qua.

Chu y: cudc hop thang 12/2025 clia Fed sé dién ra vao th&r 4, ngay 10/12/2025 theo gi® dia phwong.
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Ngudn: CME Group, Bloomberg, VNDIRECT RESEARCH
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Lai suat LNH diéu Lai suat trén thj trwng lién ngan han NHNN tiép tuc
chinh nhwng van & i ' g g g bom rongp trén Bom/(hut) rong trén kénh OMO (ty déng)
mirc cao. Ky han ' kénh OMO d§& hd | 3000w 280812
qua dém h|én o 6,00% . || H A tro! thanh khoan he 250.000
mic 54% (- 57 5.00% i ,\.‘ I.' .)V théng_ Két tuan 200.000
bps wow), ky han 1 ' Wu I | NHNN bom rong | iseo
tudn & mic 5,46% | 4,00% W \"’"| v i hon 2,5 nghin ty
(- 60 bps wow), ky | ;o0 ddng. Hién tong gia 1000 50.718
han 1 thang hién & tri bom rong Iy ké 50000 I | s
muc 573% (- 32 | 200% cta NHNN ra ngoai °c w g - - e - -
bps Wr?v,\[/)h(sto liéu 1,00% hé théng la hon 50.000
cap nhat hét nga X o B B B e B B oty O & P P P P P P P P
135’11/2025) gay q}.\m\% I L L q}\@w q}\,\\w (232293 nghin ty qﬁb\q,\“f Qﬁ\@\’b @o}"’ \Q\Qq\'” @Q\W Qrb\,@\w @\@\W & q’b‘\& %\\\\'L 6\\\& \h\\&

Ty gia USD-VND
tiep tuc tang tré lai.
Hién gia ban ra tai
Vietcombank la
26.378 d tang
0,08% so v&i tuan
trwdéc  (wow) va
tang 3,24% tinh tr
dau nam 2025
(ytd). Ty gia trung
tam hién la 25.122
d tang 3,23% ytd
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Ty gia VND - USD
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=Ty gia trung tam VCB mua VCE ban

Loi suat TP KBNN
tlep tuc tang, loi
suat ky han 10
nam hién & muic
3,86%, tang 2 bps
SO V@i tuan trwoc
(wow) va tang 89
bps ké& tir dau nam
2025 (ytd), loi suét
TP ky han 5 nam
hién & mic 3,18%
tang 1 bps wow va
tang 89 bps ytd.

m Bomi/(hut) réng trong tuan Tong bom/(hut) rong liy ké

Loi suat trai phiéu kho bac nha nwéc
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Nguon: Fiinpro, VBMA, SBV, VNDIRECT RESEARCH
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Lai suat huy déng 12 thang ctia cac nhém ngan hang

Ngén hang quécdoanh  e==Ngén hang tr nhan I6n  ==Ngén hang tw nhan vira va nhé
Ngéan hang quéc doanh bac gém: VCB, BID, CTG
Ngan hang twnhén Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB
Ngdn hang twnhdn vira va nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

T11/25

6,0

55

5|

(=]

4

”

4

o

3,

[4)]

Mit bing lai suat huy déng ky han 12 thang hién tai

HDB NABMSB TPB VPB LPB OCBSHB VIB EIB STB MBB BID CTGVCB TCB SSB ACB

Trong tuan tir 7/11/2025 — 14/11/2025, 1ai suat huy dong ngan han cta nhém NH tw nhan vira va nho tang chi yéu do LPB tang I3i suat huy
dong. Cu the, LPB tang lai suat huy dong thém 0,6 diém % doi v&i ky han tir 9 thang tré xudng.

Binh quan |ai suat huy dong ky han 12 thang cla cac NH qudc doanh, NH tw nhan Ién va NH tw nhan vira va nhd 1an lwot gitr nguyén tai mirc
4,67%/4,83%/5,14%/nam.
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Ngudn: VNDIRECT RESEARCH
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Lich sw kién quan trong tuan nay

Quoc gia

Théng tin céng bo

Tho Tw
19/11/2025

Tha Nam
20/11/2025

Tho Sau
21/11/2025
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EU

Viét Nam

Trung Quédc

My

Chi sé gia tiéu dung CPI thang 10.2025

Pao han hop ddng phai sinh thang 11.2025

Cudc hop chinh sach va quyét dinh Iai suat thang 11 cia NHTW
Trung Quéc

Chi s6 PMI san xuéat va PMI dich vu thang 11.2025

Ngudn: Bloomberg, TCTK Viét Nam
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Dién bién céc thi trwong chirng khoan thé gidi va khu vuc
Chisé Qudc gia 1 tuan 1thang Tl ddu nam 2025 1 nam
Dow Jones My 0,34% 2,60% 10,82% 8,52%  Thi trwong chirng khoan My tiep tuc trai
S&P 500 My 0,08% 1,58% 14,49% 14,71%  9ua T]°t t“?j” 9'30 dich “hl'eu b'e”h dohng’
4 cac chi so dién bién rung lac manh phan
Nasdag My -0,45% 1,50% 18,59% 22,59% anh sy giang co gitra tam Iy lac quan vé
Euro Stoxx 50 EU 2,34% 0,79% 16,35% 18,81% viéc chinh phu lién bang mo® clra trcy lai,
FTSE 100 Anh 0,16% 2,718% 18,66% 20,27% trong_khi lo ngal ngay cang tang vé dinh
Nikkei 225 Nhat Ban 0,20% 4,35% 26,27% 30,36% gladCOKp?lteu Conﬁl ngh% va CJhmh Sachscgg
: £ A 190 0 0 0 e et tuan chi so Dow Jones va
Shanghai Trung Quc:c 0,180/0 1,9OOA) 19,060A) 19,810A) 500 tang didm nhe. trong khi Nasdag ghi
Hang Seng Trung Quéc 1,26% 2,64% 32,47% 36,79% nhan thém 1 tuan diéu chinh.
Taiwan Weighted bDai Loan 0,91% 0,92% 21,13% 22,69%
SET Thaitan | -258% [ -1,72% [ 9,35% B  -12,02% % Ch'elu nguroc 'a'h”h'r‘f“ thi hrong ehing
. P ’ ’ ; ’ : oan l&én khac nghi nhan sy tang diém tré
KOSPI Han Quoc 1,46% 7,02% | 67,18% 65.98%  |ai chi sau 1 tudn diéu chinh trwdc do nhuw
Malaysia Top 100 Malaysia 0,25% 0,16% B -3,61% 0,14% thi trwdng Han Québc, Pai Loan, Nhat
STl Index Singapore 1,20% 4,36% | 20,03% 21,40% Ban...
IDX Composite Indonesia -0,29% 3,02% 18,23% 16,89%
PHS All Shares  Philippine  [§  -7,24% [B  -11,22% [l -13,03% (@  -13,59%
VN30 Viét Nam 257% [0 -7.45% 39,17% 47,22%
VNINDEX Viét Nam 2,27% [l -7,44% 29,10% 34,21%
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Ngubn: Investing.com, VNDIRECT RESEARCH
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2.2 Thi trwdng chirvng khoan Viét Nam: VN-Index hoi phuc sau 4 tuan giam lién tiép

VN-Index ho6i phuc, két tuan tai murc Chi s6 VN30, VNMID va VNSML tang lan P/E 12 thang ctia VNINDEX dang giao dich
1.635,46 diém, tang 2,27% sv tuan trudc. lvot la 2,57%, 2,58% va 1,69% & mirc 14,3x.
VNINDEX, 10, HOSE 01627.45 H1638.35 L1623.03 C1635.46 +4.02 (+0.25%) .‘*’l 1800.00 1.900 17,0
wl o, 2 170,00
A |ﬁ”'!"'-r'|. v 2900
KN " ' ‘ 2,700
o s 2.500
i 140000 2.300
" il ol 1200 2.100
! oo 1.900
Kb luang (20, SHA, 9 645,838 855,583 1.700
| B 1.500
L e ' e bl o . 1.300
il il e, o
i et it et e et et ! Q\b‘ '\:\,\u\ \\b‘\ %\b‘\ %\b‘ ’\\h\ Q\b‘ ,\'\,\b‘\ we P/E co’ ban (cét phai) Gi4 dong cira VNINDEX (cdt trai)
T TradingView

- Vi 3 phién tang diém va 2 phién gidm diém, VN-Index ghi nhan tuén hoi phuc dau tién sau 4 tuan giam diém lién tiép treec do. Két tuan
VN-index tang 36,3 diém (+2,27%) |én 1.635,46 diém.

- Pa phuc héi lan tda tai tAt ca cac nhom cb phiéu, trong d6 nhém VN30 va nhém VNMID ghi nhan nhan sw phuc hdi manh hon.
- P/E 12 thang cta VNINDEX hién tai dang & mirc 14,3 1an, thap hon so vé&i mre trung binh 5 ndm gan nhét 1a 15,3 1an.

www.vndirect.com.vn .
Ngubn: Dstock.vndirect.com.vn, Fiin Pro, VNDIRECT RESEARCH
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Thi trirdng chirng khoan Viét Nam

Dién bién diém sb va thanh khoan cac nhém nganh

Meanh

Bdn le

Bao hieém

Bat dong san

Cong nghé TT

Dau khi

Dich vu tai chinh
Hdéa chat

Mgdn hang

Tai nguyén cor ban
Thre pham&D6 udng
Vién théng

Xay durng & Vit lidu
VN-Index

www.vndirect.com.vn

1 tuan
(%2)
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3. 7%
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1 thang Tir d3u nam
(2%) 2025 (%)
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-19,1%
15,8%
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3,48
1,60
2,50
3,76
1,36
1,86
1,71
1,60
1,52
2,97
6,00
1,46
1,97

% thay dai khdi
lworng (1 tudn)
-16,3%
-57,7%
-31,1%
-38,8%
-12,7%
-23,9%
-12,9%
-18,9%
-17,9%
-24,1%
-12,5%
-25,1%
-21,2%

VN-Index ghi nhan di&én bién phuc héi & hau
hét cac nhom nganh, trong khi thanh khoan tiép
tuc sut giam trwédc tdm ly than trong cia nha
dau tu.

Nhém Ban hlem duy tri dién bién tich cuwc trwdc
ky vong lai suat huy dong tang sé giup két qua
kinh doanh ctia nhém nay tich cwc hon trong
thoi gian t&i. Nhom thuce pham va do uong ghl
nhan sw héi phuc manh véi sy dan dat cla céac
cb phiéu nhu VNM (+6,5%) va SAB (+2,7%)...

Nhiéu nhém nganh khac ciing ghi nhan sy
phuc hdi tich cwc nhw Béan I8, Chung khoan,
Hoéa chat, Tai nguyén co ban..

Nguén: Fiin, Dstock.vndirect.com.vn
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Thanh khoan
khép 1énh tiép tuc
sut giam, thanh
khoan trén san
Hose dat trung
binh hon 643,7
triéu cp/phién,
giam 21,2% sv
tuan trvdc va

thdp hon 35,9%
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 lénh trung binh/phién san Hose theo tuan
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q\‘b GD\Q "]>q' q\Q‘» Q\Qi ,\() LRSS R ) N
A R R NPT PN AN
KL khép TB/phién - cot phai (triéu cp) e Gia tri khé'p TBIphién - cot trai (ty dong)

Nhi*ng ma anh hwéng nhiéu nhat dén VN -Index tuan qua (diém)
4,0 3,00
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1,0 ' 0,53

0,0

jrey
-2,0 1es L3 130
-3,0
-4,0

-5,0
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1,91

-2,60

-4,89

VIC TCB VNM HPG SHB VHM CIG LPBE HVN VPB

VIX la méa co gia
tri khép lénh I&n
nhat trong tuan
v&i gia tri khop
I€énh trung binh la
1.172 ty
dong/phién, theo
sau la cac ma
SHB va SSI voi
gia tri khép lénh
trung binh/phién
lan lwot la 1.012
ty dong va 966 ty
dong.

Mot s ETF thuc

hién giao dich
trong tuan qua.
Quy DCVFMVN
mua rong 29,6 ty
dong trong khi
quy Xtrackers
FTSE Vietnam

Swap ETF ban
rong 33 ty dong.
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Top ma cé GT khép Iénh I&n nhat tuan (gia tri trung
binh/phién -ty dong)

1.172
1.012 966
807
661 648
555 518 4gs
430

VIX SHB SsSI HPG VIC FPT STB GEX VHM MSN

29,6
3,3 5.9 0,0 0,0
il | > -

-33,0
DCVFMVN30 DCVFMVN VN FIN LEAD VanEck Vietnam Xtrackers FTSE Fubon FTSE
DIAMOND Vietnam Swap Vietnam

B Mual(bén) rong 1 tuan - ty déng Mual(ban) rong 1 thang - ty déng

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Nha déu tw nwdc Gia tri mua/ban rong cua khéi ngoai theo tudn (ty ddng) Trong . tUé[] qua Top ma Khéi ngoai mua/ban réng trong tuin (ty ddng)
ngoai duy tri ban 0 VNM la ma dwoc 1,000
rong, gia tri ban 2000 I I I nha _dau tw nudc soo 748 731
r(‘)ng trén san -2.132-2.281 ngoar mua rong 600 20
Hose trong tuan | 4o nhiéu nhat voi gia ac0
. N Y . . > 216
qua clta nha dau 6,000 tri mua rong 748 ty 200 e
tw nwéc ngoai la dong. Trong khi 0
2.281 ty ddng. STB la ma bi ban i B
10000 rc‘)r]g_ mgnh nhat -a00 280 204
v&i gia tri ban rong -600 pt
859 ty déng. 800 R
«b\””\i\’g’\{)Q*ﬁ\””\i\@ﬁ\mb\f’@\"’ﬁ\@\i@QZ@“OZ\“’”\{J@\{)\”"\é’ 1.000 =
A . ~ VNM HPG  FPT vIC PVD  STB vcl HDB MBB  VRE
Khéi tw doanh Trong tuan qua Cll , ,
v . SN N e 2 . N S 7. Top ma Tw doanh mua/ban rong trong tuan (ty dong)
A Gia tri mua/ban réng cua khdi tw doanh theo tuan (ty .
chuyén sang mua ddng) la méa dworc khoi tw 00 s
rong, gia tri mua 4.000 doanh mua rong 20 24 1 1
rong trén san 3.000 manh nhat voi gia 200
Hose trong tuan 2000 tri mua rong 331 ty 0 g = =
qua cua khoi tw 1.279 dong, trong Kkhi 200 a1 %8 58
N > 1.000 \ ~ -
doanh la 1.279 ty VPB la ma duoc
dong ° khoi nay ban rong 400
-1.000 719 manh nhat véi gia -600 497
-2.000 tri ban rong la 792 -200 o
-3.000 ty dong' -1.000
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Dién thoai: +84 2439724568

Email;: research@vndirect.com.vn
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