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Loi sudt TPCP My ky han 2 ndm & murc

77,9% cac nha giao dich dw bao Fed sé DXY dong clra & mrc 98,72 diém, tang 3.49% giam 3 b 5 qiam 75.2 b
glu nguyen ET suat va 22,1% dw bao Fed 0,34% wow va gidm 9,0% so v&i dau ndm ’d' LOSgkl‘arE 1‘85 wow va 'glaéi;rnlS(V’ OpS
sé& giam 0,25 diém % lai sut trong cudc 2025 (ytd). th’ yhan L nj\r;ngo’bmu’cd, 0 glam
hop thang 1/2026. ps wow va giam 41,9 bps yt
o Chi sé Dolar index Loi suat TPCP My ky han 2 ndm va 10 ndm
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Trong tuan qua, blen dong cua chi s DXY va loi suat TPCP My chu yeu xuat phat tir s diéu chinh ky vong chinh sach tién t& ctia Fed sau khi
cac dir liu kinh té My cong bd theo hwéng ha nhiét. Loi suat TPCP gidm phan anh ky vong Fed sé& s&m cét giam lai suat, khi lam phat cho thay
XU huo’ng giam va mét sO chi bao tang trwéng cham lai. Nguo’c lai, DXY tang do dong USD dwoc hé tre bdi vai tro tai san tri an trong bdi canh
tam ly rdi ro toan cau va trién vong chinh sach cta Fed van “it n&i 16ng” so v&i cac ngan hang trung wong Ién khac.

Cha y: cudc hop thang 1/2026 cuia Fed sé dién ra vao th 4 tuan nay, ngay 28/1/2026 theo gi® dia phwong.

www.vndirect.com.vn |
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0O SUCCESS 3
Lai suat LNH giam Lai suat trén thj trweérng lién ngan hang NHNN hat  rong Bom/(hut) rong trén kénh OMO (ty déng)
mﬂanh' lfy h?n Ql:la 8.00% trén kénh OMO. 400.000 379.020 375.520
dém hién & muc | ¥ Két tudn NHNN hat | ss0000
4,58% (:279 bps 7,00% R | I'Oﬂg hO’n 3.500 300.000
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18/12/2025)

Ty gia USD-VND
on dinh. Hién gia
ban ra tai
Vietcombank la
26.405 d khong dbi
so véi tuan truwéc
(wow) va tang
3,34% tinh tir dau
nam 2025 (ytd). Ty
gia trung tam hién
la 25.148 d tang
3,34% ytd
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=Ty gia trung tam VCEB mua VCB ban

Lgi sudt TP KBNN
duy tri da tang, loi
suat ky han 10
nam hién & muic
4,01%, tang 3 bps
SO V@i tuan trwoc
(wow) va tang 104
bps ké& tir dau nam
2025 (ytd), loi suét
TP ky han 5 nam
hién & mlc 3,23%
tang 2 bps wow va
tang 94 bps ytd.
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Lai suat huy déng 12 thang ctia cac nhém ngan hang
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Ngén hangqudc doanh e====Ngan hang tw nhanlén  e====Ngan hang tw nhan vira va nhd

Ngén hang quéc doanh bao gom VCB, BID, CTG
Ngén hang tw nhan I16n bao gom: TCB, VPB, MBB, STB, ACB, SHB
Ngén hang tw nhan vira va nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB
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Mat bang l3i suat huy déng ky han 12 thang hién tai

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

Trong tuan tir 12/12/2025 —19/12/2025, 1ai suat huy déng ctia nhém NH ngan hang quéc doanh Ian dau ghi nhan mirc tdng ké tr ddu nam, voi
VCB, CTG va BID lan luot ghl nhan |4 suat huy déng 12 thang tdng manh & mdc 0,6/0,5/0, 5 diém % lén 5,2%. Trong khi d6, nhom ngan hang
tw nhan I&n ghi nhan MBB va ACB lan lwot tang 1ai suét huy déng 12 thang & mirc 0,2/0,3 diém % |én 5,4/5,2%. Trong khi d&, nhém ngan hang
vira va nhé ghi nhan Ii suat ting manh & OCB, v&i 14i suat huy déng tang 0,5% & tat ca ky han.

Binh quan |4i suat huy déng ky han 12 thang ctia cac nhdm ngan hang déu ghi nhan tang manh, v&i binh quan lai suat ky han 12 thang cla cac
NH quéc doanh, NH tw nhan I&n, NH tw nhan vira va nhé lan lwot tdng 0,53 /0,18 / 0,17 diém % Ién 5,20/5,28/5,42%.
www.vndirect.com.vn
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Lich sw kién quan trong tuan nay

Cudc hop chinh sach va quyét dinh 14i suat ky hop thang 12.2025

Trung Quéc ) S 2
Thi Hai cta Ngan hang TW Trung Quodc
22/12/2025
My Chi sb chi tiéu tiéu dung ca nhan (PCE) thang 10.2025
The Tw . £ . . . .
24/12/2025 My Doanh s6 ban nha m¢&i thang 9, thang 10, thang 11.

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
Chiso Qudc gia 1 tuan 1thang T daundm 2025 1 nam
Dow Jones My -0,67% 4,09% 13,14% 12,36%  Thi truong ching khoan My tréi qua 1 tuan
S&P 500 M§ 0,10% 3,51% 16,20% 15,24% ?'ao d'Chh”h'eU b'ﬁ“ dong. Ap r']U’C é?a” bg'atl
4 &ng & nhoém cd phiéu cong nghé, dac big

Nasdaq My 0,48% 4,64% 20,70% 19,08% la cac doanh nghiép lién quan Al, da khién
Euro Stoxx 50 EU 0,65% 4,41% 17,61% 18,43% thi truong méat diem trong cac phién dau
FTSE 100 Anh 2,57% 3,75% 21,10% 22.42% tuan trwdc khi phuc hdi vao cudi tudn nhe
Nikkei 225 NhatBan |  -2,61% 1,81% 24,10% 27,92% gu Ilﬁu Ierl]m pEﬁtt tich Cl{g tv? thonﬁ tin

- % 0 0 0 0 oanh nghiép kha quan. Két tuan chi so
Shanghai Trung Qu?c 0,030/0 1,455) 16,070A) 15,51OA) S&P 500 va Nasdaq vin ghi nhan mic
Hang Seng Trung Qubc -1,10% 1,87% 28,07% 30,27% tdng nhe, trong khi chi s& Dow Jones ghi
Taiwan Weighted bDai Loan [| -2,59% 3,91% 19,25% 22.03% nhan mirc gidm nhe do tdm ly than trong
SET Théai Lan -0,15% -0,18% -10,57% D -8,27% clia nha dau tuw.
KOSPI HanQuéc [ -3,52% 4,34% 67,56% 67.23% WMot sb thi truong chimg khodn I6n khac
Malaysia Top 100 Malaysia 1,41% 2,21% -1,92% 1,03% ghi nhan 1 tuan diéu chinh sau nhip tang
STl Index Singapore -0,36% 2,25% 20,65% 22,85% manh, trong do6 cac thi trweong Nhat Ban,
IDX Composite  Indonesia -0,59% 2,32% 21,61% 23,28% ga” %Uohct 93'2;06‘” déu ghi nhan mirc
PHS All Shares  Philippine -1,08% 0,61% 936% [H  -7.57% ‘el chinh tren =76
VN30 Viét Nam 3,55% 1,76% 43,77% 46,71%
VNINDEX Viét Nam 3,49% 2,98% 34,54% 35,53%

www.vndirect.com.vn . _
Ngubdn: Investing.com, VNDIRECT RESEARCH
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2.2 Thi trwdng chirng khoan Viét Nam: VN-Index phuc hoi

VN-Index phuc hoi, két tuan tai muc Chi s6 VN30/VNMID/ VNSML tang lan luot P/E 12 thang cla VNINDEX dang giao dich
1.704,31 diém, tang 3,49% sv tuan trudc. 3,55%/3,35%/0,81% & murc 14,9x.
VNINDEX - 1D-HOSE = 0167872 H1705 75 L16T767 C1I04.31 427,33 (+1 634 I||I'1 I.-"'| - 2.900 1.900 17,0
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'\?’\ WA AT W QT @ A g o '\9\ '\7’\ '\3’\ q@b ﬂ?\m qﬁ& 'ﬁ"\m (&\w f\?\m f1>®q‘ '19{1’ qﬁ& '15"\(» vﬁ“& 'ﬁ“\\m fb'\&

ing4 Thign Things Thing? ThingTn Thing’ Thisg 10 Tagit Thgusi m @ e\ 30 === \NMID ===VNSMALL wom P/E cor ban (cdt phdi)  ——=Gia dong clra VNINDEX (cot trai)

- V@i 3 phién tang diém va 2 phién giam diém nhe, VN-Index ghi nhan tuan phuc hoi sau tuan diéu chinh manh tredc do. Két tuan VN-index
tang 57,42 diém (+3,49%) Ién 1.704,31 diém.

« Nhém VN30 va nhém VNMID ghi nhan sy phuc héi tich cwe hon, trong khi nhém VNSML ghi nhan mdc phuc héi 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

Thi trwong phuc héi véi sy phan héa manh
gilra cac nhom nganh.

1tuan 1thang T dau nam % thay doi khoi

Nganh P/E (lan) P/B (lan) N Nhoém Dau khi ghi nhan tuan phuc hdi manh
(%) (%) 2025 (%) lwong (1 tuan) mé trwdc trién vong kinh doanh tich cyc nhoy

T khidw an L6 B — O Mon dang dwoc day nhanh
Ban Ie’ 4,5% EO’B% ' 30,6% -I 3,50 -16,7% tién dd, nhiéu c6 phiéu tdng manh véi thanh
Bao hiém 30% {09% B 255% SN 158 50,9%  khodn cai thién nhw BSR (+11,9%), PVD
B4t dong san 360 i MINSSNEEEEl 291 11,9%  (F11.7%), PVS (+7%), PLX (+1,3%)...

Cong nghé TT 02% K260 -226% 7,70 361 -6,8% l\lh}?m Ngan hangI cing, ghé phan su phuc r{ﬁ'

T ich cwc va mang lai nhiéu didm sb tang cho thi
Dau khi 111% 101% 0 16,19 @b5| 1,36 433%  tryong. trong d6 HDB (+6%), STB (+2,79%)...
Dich vu tai chinh 31% Bs1% W 3620 EEE 214 5,3%

; B O chiéu ngwoc lai, nhém Hoa chat tiép tuc diéu
Hoéa chat -1,3% [Es.3% | 6,29 INISHN 155 -24,4%  chinh do anh huéng clia cd phiéu DGC, véi 4
Ngan hang 29% [10% B 267%M 98] 1,59 5.9%  phién ?Iam manh DGC ghi' nhan mirc giam
Tai nguyén co ban 0,7% 419 W 2949 64| 147 27,0% 270 frong tan guia.

Thwc pham&Ddubng  18% k2w I 1949 IEEBEN 2,26 -18,7%
Vién théng 0,9% IBosn | -17,9% IEOENE 5,20 -41,7%
Xaydwng & Vatlieu  05% [B22% 1  16,3% IOEE 143 -27,7%
VN-Index 35% B4w B 345% 49 2,07 -10,3%

www.vndirect.com.vn N B _
Nguon: Fiin, Dstock.vndirect.com.vn



SUCCESS

VN;)IREC

Thanh khoan
khép 1€nh duy tri
& mac thap,
thanh khoan trén
san Hose dat
trung binh  hon
603,1 triéu
cp/phién, giam
10,3% sv tuan

trwdc va thap hon
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 1énh trung binh/phién san Hose theo tuan
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KL khép TB/phién - cot phai (triéu cp) === Gia tri kho'p TB/phién - cot trai (ty dong)
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Nhitng m4 anh hwéng nhiéu nhat dén VN-Index tuan qua (diém)
3,59
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169 163
1,24
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-1,62  -1,51
-2,96

VIC HDB WC SSI STB DGC FPT LPB VIX NLG

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

1.117 ty
dong/phién, theo
sau la cac ma

SHB va VIX voéi
gia tri khép lénh
trung binh/phién
lan lwot 1a 994 ty
dong va 866 ty
dong.

Giao dich mua
ban rong cua mot
sO quy ETF Ion
trong tuan qua.
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Top mé cé GT khép lénh I&n nhét tuan (gia tri trung binh/phién -
ty dong)
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443 439 430

DGC VIC SHB Ssl VIX HPG HDB FPT VHM MWG
11,1 2,9 0,0 0,0 0,0
-13,3
DCVFMVN30 DCVFMVN VN FIN LEAD VanEck Vietnam Xtrackers FTSE Fubon FTSE
DIAMOND Vietnam Swap Vietnam

W Muai/(ban) rong 1 tuan - ty dong Mual(ban) rong 1 thang - ty déng

Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Nha dau tw nuwoc
chuyén sang mua
rong nhe, gia tri
mua rong trén san
Hose trong tuan
qua cGa nha dau
tw nwéc ngoai la
348 ty déng.

Khéi tw doanh duy
tri mua rong, gia
tri mua rong trén
san Hose trong
tuan qua cua khoi
tw doanh la 156 ty
déng

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

348

Gia tri mua/ban rong cua khoi tw doanh theo tuan (ty dong)

377 156

Trong tudn qua
HPG la ma dwoc
nha dau tw nuwéc
ngoai mua rong
nhiéu nhét voi gia
tri mua rong 489 ty
dong. Trong khi
VIC la ma bi ban
rc‘)ng manh nhat
v&i gia tri ban rong
1.536 ty dong.

Trong tudn qua
FPT la ma duwoc
khoi tw doanh mua
rong manh nhat
véi gid tri mua
rong 96 ty doéng,
trong khi PET la
ma duwoc khdi nay
ban rong manh
nhat véi gia tri ban
rong la 106 ty
doéng.
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Dién thoai: +84 2439724568

Email;: research@vndirect.com.vn

Website: https://vndirect.com.vn



mailto:research@vndirect.com.vn
https://vndirect.com.vn/

