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VINACAPITAL-VEOF  VN-Index

Téng tai san (ty VND) 1,700.2 Chi s& danh muc cé phiéu
Gia trj tai san rong/CCQ (VND) 35,363.8
VINACAPITAL-VEOF  VN-Index

Loi nhuan thang 12/2025 (%) 0.8 5.5
Lgi nhuan tir d3u ndm 2025 (%) 13.6 40.9 Chisé P/E 2026 (x) 9.8 12.2
Loi nhuan kép trung binh 3 ndm (%/nam) 19.1 21.0 Chis6 P/B 2026 (x) 1.7 1.9
Loi nhuan kép trung binh 5 nam (%/nam) 15.8 10.1  Chisd ROE 2026 (%) 17.0 15.8
Lq\i nhuﬁém kép Erung binh héng nam tir khi 11.6 10.3 Ty suét c6 tirc 2026 (%) 2.4 1.7
thanh Idp (%/nam)
Loi nhuan tlr ngay thanh 1ap (%) 253.6 208.7  Vong quay danh muc (5 ndam) (%) 78.2 -

Hé s& Sharpe (5 nam) 0.7 0.4
(Gid tri tai sén rong ctia quy da trir di cdc chi phi vén hanh va phi quén ly) Hé s6 Beta (5 nam) 0.9 1.0
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Cap nhat thj trwong va quy VINACAPITAL-VEOF

CAP NHAT THI TRUONG CHU'NG KHOAN
Chi s6 VN-Index téng 5,5% trong thang 12, déng clra tai 1.784,5 diém, mirc cao nhat trong lich sir. Mirc ting cla
thj trwdong trong thang chli yéu do nhém c6 phiéu thudc Tap doan Vingroup. Néu loai trlr nhdm cé phiéu nay, mic

M VINACAPITAL-VEOF VN-Index téng clia VN-Index trong thang 12 chi dat khoang 0,6%.
Tinh chung c& ndm 2025, VN-Index ting 40,9%. Tuy nhién, méc ting nay tap trung chl yéu vao mot s6 nhém
Ngan héng | 27-33 2 nganh va cé phiéu riéng |é, déc biét Ia cac c6 phi€u thudc Tap doan Vingroup va GELEX. Hai nhém nay déng gép
L gan 75% mirc tang cla chi s& trong ndm 2025.

. hia W) Thanh khoan thj trudng ghi nhan sy phuc hdi nhe trong thang 12 sau giai doan suy gidm & céc thang trudc. Gid tri

Cong nghiep 8.1 giao dich binh quan hang ngay trén ca ba san dat 26,1 nghin ty déng, tang 3,3% so v&i thang 11.
Khéi ngoai quay tré lai mua rong trong thang 12 sau bén thang lién tiép ban rong, véi téng gia tri mua rong dat
Tiéu dung khéng thiét yé’u * 124 124 ty déng trén ca ba san. Cac cd phi€u duoc mua rong nhigu nhat bao gdm MBB (+2,3 nghin ty déng) va MWG

. (+1,5 nghin ty ddng), trong khi VIC (-4,2 nghin ty dng) dan dau danh sach bj ban rong.

Vit lidu I 120 V@ kinh t& vi md, GDP Viét Nam t&ng 8,5% so v&i cung ky trong quy IV/2025, duwa ting trwdng GDP ca ndm 2025
g v 5.4 dat 8,0%, hoan thanh muc tiéu cta Chinh phl. Trong ndm, nganh ché& bién — ché tao tiép tuc la dong lwc ting
trudng ch dao véi mic ting 10%, déng gép khoang 2,5 di€ém phan trém vao tang truéng GDP. Hoat dong xuat
Tiéu d[jng thiét yé'u || 5'68 2 khau, dui chiu anh hwéng tir chinh sach thué quan cla Hoa Ky, van ghi nhan mic ting trudng 17% trong ndm
: 2025. DAu tu cdng ti€p tuc 1a diém sang khi chi dau tu phat trién tir ngan séch nha nudc wdc dat 732 nghin ty
B4t db 2 Bl 49 dong, téang 38,3% so v&i nam 2024. Nguoc lai, tiéu dung ndi dia vAn chua thyc sy ting téc, véi téng mirc ban 1@
atdong san 27.2 hang héa va dich vu sau khi loai trir lam phat chi tang 6,7%, thap hon mirc binh quan 8,5% cla giai doan trudc
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Xét vé can déi vi md, mac du xudt hién mot s6 thoi diém cing thing vé ty gia va I3i suat trong ndm 2025, cac chinh
sach digu hanh nhin chung duoc trién khai kip thdi va hiéu qua. Lam phat binh quan ndm 2025 ting 3,3%, thap
hon déng ké so v&i muc tiéu 4,5-5,0% cta Chinh pha. Ddng Viét Nam chi mét gia khoang 3,0% so véi USD trong
nam. L&i sudt huy dong cé xu huéng ting vé cudi ndm do chénh léch gitta tdng trwdng tin dung va huy dong vén
(tinh d&n ngay 22/12, tin dung tang 18% trong khi huy d6ng tang 14% so véi cudi ndm 2024), dua |3i suat huy dong
ky han 12 théng binh quan tai cdc ngan hang thuong mai Ién khodng 6,0%, cao hon khoang 1 diém phan trém so
Vi cudi ndm 2024. Tuy nhién, Ngan hang Nha nudc da kip thoi hd tro thanh khoan trong cac giai doan cing
thang, ddng thoi digu hanh chinh sach tin dung ndm 2026 theo huéng than trong hon, qua dé gép phan 6n dinh
mét bang I3i suat trong trung va dai han.
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e Neanh % Gia tri CAP NHAT QUY VA TRIEN VONG PAU TU
0 phieu gan t3i san rong G U i sén rong trén mdi chirng chi quy clia VINACAPITAL-VEOF tang 0,8% trong thang 12/2025. Tinh chung c
R . nam 2025, quy ghi nhan murc ting 13,6%. K&t qua nay thap hon mirc ting clia VN-Index do quy khong ndm gitt cac
CTG Ngan hang 7.6 8 phidu thusc Tap doan Vingroup va GELEX — nhém ¢ phiéu dong gop khoang ba phan tu muc ting cda chi s3
A N trong ndm 2025.
MBB Ngan hang 74 Theo thdng tin so bd tir doanh nghiép va cac udc tinh trén thi truomg, cac doanh nghiép ndm trong nhém khoan
MWG Tiéu dl‘.lng khéng thiét yé’u 6.3 dau tw 16n cla quy VINACAPITAL-VEOF duoc ky vong sé ghi nhan két qua kinh doanh tich cuc trong quy 4/2025.
Trong nhém ngéan hang, CTG — khodn dau tuv I&n nhat cla quy — wdc tinh dat lgi nhudn trudc thué nam 2025
HPG Vat |I(:_‘U 6.1 trén 41.000 ty dong, tdng khodng 37% so v&i ndm 2024, dong thdi 1a mirc cao nhat ké tir khi ngan hang di vao
FPT co hé hoat dong. MBB, khoan dau tu I&n thi hai, wdc tinh dat Igi nhudn trudce thué 33.700 ty dong, tang khoang 17% so
ong nghe 4.9 v&i ndm trudc va vurgt hon 6% k& hoach ndm. U'dc tinh nay cho thay loi nhuan quy 4/2025 clia MBB tang trudng
A 3 manh, khoadng 30% so v&i cung ky. HDB ciing cho biét ngdn hang dang hudng téi muyc tiéu lgi nhuan trudc thué
HDB Ngan hang 4.8
: vuot 21.000 ty dong, theo d6 Igi nhudn quy 4/2025 va ca ndm 2025 dugc wdc tinh tdng lan lwot it nhat 26% va
BVH Tai chinh khac 4.2 5%
n . Trong linh vire hang tiéu dung, MWG — sau khi ghi nhan mdrc tdng trudng lgi nhuan manh trong 9 thdng dau ndm
TCB Ngan hang 4.0 (lgi nhuan rong dat 4.956 ty dong, tang 73%) — duoc ky vong sé& tiép tuc duy tri da ting trudng cao trong quy 4.
MSN Tiéu d[mg thié't yé'u 3.9 PNJ, v&i dié,n bie:n kirlh doanh tich c'u'c trc.:mg ru.’ra cudi né’m,::o' kheiz nang vuot dang ké k?” h‘oach\lqi nfwén de ra;
Trong 9 thang dau nam, PNJ dat loi nhudn rong 1.610 ty dong, tang 17% so vdi cung ky va hoan thanh 82% ké
GMD Cé‘)ng ngh|ép 3.6 hoach ca nam; trong khi quy 4 thudng 13 giai doan déng gdp loi nhuén cao nhat trong ndm cda doanh nghiép.

D3i voi nganh thép, san lugng tidu thu cac san pham thép cla HPG lan d3u tién trong lich s dat 10,6 triéu tan
trong ndm 2025, tang 31% so vdi nam 2024.

Mtrc tdng trudng GDP 8% clia ndm 2025 d3 tao ra nén cao ddi v&i chi tiéu phan dau tang trwdng & cac ndm tiép
theo. D8&i véi thj trvdng chirng khoan, ching téi ky vong céc doanh nghiép niém yét s& tiép tuc duy tri da tang
trudng tich cuc trong ndm 2026, v&i mirc tang trudng loi nhuan binh quan khoang 18%. Diéu nay dua P/E dy
phdng ndm 2026 clia VN-Index vé mirc khoang 12 an, dugc danh gia 1a hap din cho d3u tu dai han. BSi canh toan
cau cling dugc ky vong sé thuan lgi hon déi véi thi trudng chirng khoan Viét Nam, khi phan 1&n cac nén kinh té
16n van duy tri chinh sach tién té ndi 1dng va kha ning s& khong cé cac cl sdc Idn vé kinh té twong ty chinh sach
thué quan cta Hoa Ky trong ndm 2025.

Loi nhuan hang thang

™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 LN tir ddu nadm
2023 7.8% -5.3% 1.2% -0.2% 3.0% 42% 8.2% 2.1% -3.1%  -9.9% 8.5% 3.4% 19.5%
2024 41% 7.5% 3.9% -3.9% 6.0% 01% -0.1% 2.3% 0.8% -0.8% 0.1% 2.5% 24.4%
2025 -0.4% 1.3% -3.0% -104% 6.2% 58% 6.8% 149% -3.7% -08% -25% 0.8% 13.6%

Thong tin quan trong

Nhitng thong tin trén ddy do Cong ty C6 phan Quan ly Qu§ VinaCapital (“Cong ty”) soan thdo va/hodc cé thé dugc cap nhat, stra ddi, didu chinh va xdc minh thém ma khong can phai théng béo.

Théng tin trén khong tao thanh va/hoéc hinh thanh nén mét phan cia bt ky chao ban nao hodc d& nghi mua hoéc dang ky mua bat ky chiing khoan nao cling nhu khoéng tao thanh can ct hodc lién quan
dén hodc coi nhur [a sy dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thitc nao. D6i véi nhitng thong tin du bao dua trén viéc wdc tinh va/hodc v kién clia Cong ty tai thoi diém
thong tin duwoc dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hoéc chinh stra néu cac tinh huéng ¢ thay ddi.
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