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Dya trén két qua kinh doanh quy 4/2025, ching t6i tién hanh loc c6 phiéu c6
két qua kinh doanh &n dinh, duy tri strc tang trudng tét va cd cdu chuyén riéng.
Cac tiéu chi dua trén su két hgp gitra phuong phap chon ¢6 phiéu c6 nén tang
€O ban t6t theo phuong phap SEPA clia Mark Minervini va phuong phap dau tu
Canslim cda William O'neil.

e MOt s6 ¢6 phiéu dang chi y thudc nhém mang tinh én dinh nhu thue
pham, dién, bdo hi€m la nhitng lya chon tuong déi an toan.

e Ngoai ra, nhitng nganh trién vong, cé cdu chuyén tang trudng nhu dau
tu cong (xay dung, da xay dung, nhuwa xay dwng, xay lap ha tang
dién), dau khi, héa chat, chirng khoan cling la lua chon phu hop khi
roi vé nhirng viing gia hap dan.

TONG QUAN Nam 2025, trién vong kinh té toan cau phuc hdi nhung van mang tinh phan
héa khi d6i mat nhiéu thach thdc magi. OECD dy bao tang trudng GDP toan
cau dat 3,2% (gilr nguyén so véi thang 9/2025), IMF du bao 3,2% (tang 0,2
diém so vdi thang 7/2025). Mdc diéu chinh nay phan anh kha nang phuc héi
tot hon du kién & nlra dau nam. Lam phat ha nhiét tao diéu kién cho cac ngan
hang trung wong can nhac ngi long tién té.

Tuy nhién, rdi ro lam phat tir thué quan, dit gdy chudi cung rng, canh tranh
thuong mai, cdng thang dia chinh tri, bién d6i khi hau khién 16 trinh ha 13i suat
tr& nén than trong, va nguy co suy gidm tang trudng tai cac nén kinh té Ion
cling la thach thirc dang ké. DU vay, lan séng dau tu vao cdng nghé mdi, dac
biét tri tué nhan tao Al, giip nang ky vong nang suat va md ra dong luc tang
trudng mdi, phan nao bu dap cho cac bat dinh vi mo.

Trong nudc, qua trinh nang hang thj trudng chirng khoan Viét Nam Ién
Emerging Market dugc ddy manh va dang tirng budc hoan thién tao ban 1g,
ky vong thu hat dong vén ngoai va cai thién dinh giad thitrudng. Ngoai ra, day
manh hoan thién khung phép ly trén nhiéu finh vurc, tinh gon bé may nha nuéc
cling nhu ban hanh cac chinh sach, dinh huéng mdi - dién hinh nhu nhan
manh vai tro clia kinh té nha nudc theo Nghj quyét 79-NQ/TW, cung vdi viéc
thuc day khu vuc kinh té tu nhan theo Nghi quyét 68-NQ/TW, Viét Nam d3
cliing ¢6 nén tang cdi cach trong nam 2025, dong thaoi tao thém du dia, dong
lyc cho tang trudng nam 2026.

Lam phat dugc ki€ém soat tét, CPI thang 12/2025 tang 3,48% YoY, tang 0,19%
so véithang trudc. CPI binh quan nam 2025 tang 3,31% YoY. Lam phéat cg ban
tang 3,21% YoY - déu dudi muc tiéu 4-4,5% cta Chinh phu.

GDP Q4/2025 tang 8,46% YoY, m{rc cao nhat clia cac Quy 4 trong giai doan
2011-2025. GDP cad nam tang 8,02% YoY, chi thdp hon t6c d6 tang cda nam
2022 trong giai doan 2011 - 2025. Chinh phd da ra chi dao muc tiéu tang
trudng GDP tlr 10% trd Ién trong nam 2026, GDP binh quan dau ngudi dat
5.400-5.500 USD. Lam phat kiém soat & mirc khoang 4,5%. Thé hién quyét tam
thuc day phuc hoi va mad rong quy mé nén kinh té trong ndm 2026.
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1/ THONG TIN CAP NHAT

Vé blrc tranh két qud kinh doanh toan thj truong Q4/2025 tinh dén ngay
02/02/2025, c6 su tang trudng vugt trdi so vai cung ky va phan héa gitra cac
nhém nganh. S6 lugng nhém nganh ¢é Igi nhuén sau thué (LNST) tang trudng
duong bang so vGi Q3/2025. Téc dd tang trudng tong LNST toan thi trudng
chi thdp hon Q2/2025 va Q3/2025 giai doan 2024-2025. Cu thé, theo dir liéu
FiinTrade Quy 4/2025 LNST tang +31,3% YoY, trong khi (+20,7% YoY trong
Q1/2024, +21,4% YoY Q2/2024, +21% YoY Q3/2024, +19,3% YoY Q4/2024,
+10,3% YoY Q1/2025, +36,4% YoY Q2/2025 va +40,5% YoY Q3/2025). LNST cla
nhom Phi tai chinh tang +40,7% YoY va nhém Tai chinh tang +23,5% YoY.

Trong dé, ghi nhan nhém nganh tang gom: Dau khi (+233,5%), Ban 1é
(+133,2%), Dich vu tai chinh (+92,7%), Bat déng san (+75,9%), Hang cd nhan &
Gia dung (+54,5%), Tién ich (+48,9%), Xay dung va Vat liéu (+44,8%), Du lich va
Gidi tri (+41,7%), Thuc pham va dod uéng (+41,1%), O td va phu tung (+38,9%),
Y té (+37%), Tai nguyén Cao ban (+28,3%), Cong nghé Thoéng tin (+21,1%), Ngan
hang (+20,8%), Hang & Dich vu cdng nghiép (+11%), Vién théng (+7,1%).

Nhom nganh gidm gom: Bao hiém (-0,6%), Truyén théng (-16,7%), Hba chat
(-31,2%).

Nhu vy, c6 thé thay lgi nhuan Q4/2025 tdng trudng tich cuc so vdi cung ky,
phan anh sy dan dat va hdi phuc & nhiéu nhém nganh.

%LNST Q4/2025 (YoY)

Héa chat  -31.2%

Truyén thong -16.7%
Bdo hiém -0.6%
Vién théng 7.1%
Hang & Dich vu cdng nghiép 11.0%
Ngan hang 20.8%
Cdng nghé Théng tin 21.1%
Tainguyén Coban 28.3%
Y té 37.0%
O t6 va phu tung 38.9%
Thuc phdm va doé uéng 41.1%
Du lich va Giai tri 41.7%
Xay dung va Vat liéu 44.8%
Tiénich 48.9%
Hang ca nhan & Gia dung 54.5%
Bat déng san 75.9%
Dich vu tai chinh 92.7%
Banlé 133.2%
Dau khi 233.5%
-50.0% 50.0% 150.0% 250.0%

Nguoén: Fiintrade, Mirae Asset téng hop

Két thic Q4/2025 chi s6 VN-Index tang 7,1% thap hon murc tang 20,6% trong
Q3/2025 nhung cao hon murc tang cla Q2/2025 tang gan 5%, Q1/2025 tang
3%. Nam 2025, VN-Index tang 40,87% so vd&i cudi nam 2024, day la mirc tang
manh chi sau nam 2017 (+48,03%) trong giai doan 2017 - 2025.
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Sau khi roi vao mét nhip diéu chinh manh gan 20% trong nhirng ngay dau
giao dich thang 4, chi s6 da ghi nhan nhip hoi phuc nhe trong quy 2 va tiép
tuc tdng manh trong quy 3, ghi nhan nhirng méc dinh méi trong lich st giao
dich khi gan cham 1.800 diém. Budc sang quy 4, VN-Index c6 phan cham lai
va giao déng quanh ngudng 1.600 - 1.700 diém. Pén ndlra cudi thang 12, chi
s6 bt pha tién sat vé moc 1.800, dong clra chét 2025 & mirc cao nhat nam.

Thang 12/2025, tong khéi lugng giao dich binh quan trén HOSE dat hon 772
triéu cd phiéu/ngay, tuong (ng 23.627 ty dong/ngay, tang lan lugt 0,41% va
3,96% so v&i thang 11/2025. Tinh chung nam 2025, gia tri giao dich binh quan
dat 26.582 ty dong/ngay, tang 42,4% so véi 2024 va tang 36,9% YoY vé khoi
lugng (1,1 ty cd phiéu/ngay).

Dén 31/12/2025, vén hdéa HOSE dat hon 8,31 triéu ty déng (+10,82% MoM),
tuong duong 72,18% GDP ndm 2024 va chiém 95,10% téng v6n hoa cd phiéu
niém yét toan thi trudng.

2/ DANH MUC CHON LOC

Dua trén két qua chon loc, cdc nhém nganh nhu Bdo hiém, Pién, Thuc pham
van 1a nhirng lya chon an toan nho tinh 8n dinh.

Bén canh d6, cac nganh c6 cdu chuyén va trién vong phuc hoi la lua chon phu
hop khi roi vé nhirng viing gia hap dan.

e Vat liéu Xay dung (BMP, DHA, HPG): Trong giai doan 2026-2030, cac
du an trong diém nhu dudng sat Ha Néi - Hai Phong - Lao Cai, dudng
sat Bac - Nam, cao toc Bdc - Nam mé& rong va dudng vanh dai 3-4
TP.HCM, ... sé tao du dia backlog I6n cho cac doanh nghiép xay lap, vat
liéu xdy dung ciing cd trién vong tang trudng trong trung han.

e Dau khi (PVD, PVB, BSR, PVS): Nam 2026, nganh dau khi budéc vao
pha tdi tang tdc nhd hai luc kéo chinh: (1) khung phap ly hoan thién
hon, tang minh bach; (2) an ninh nang lugng tr& thanh wu tién khi
ngudn cung ndi dia suy gidam, khién cac du an I6n phai dady nhanh tién
d6: Lé B - O Mén budc vao cao diém EPC, Lac Ba Vang du kién van
hanh gian x(r ly tr Q3/2026 va hudng téi dén dong dau dau tién
Q4/2026. Béng thoi, LNG theo Quy hoach dién VIII thuc ddy dau tu ha
tang khi, kéo nhu cau dich vu dau khi phuc hoi.

e Hoéa chat (DCM, DPM): Nam 2026, trién vong nganh phan bén duoc
danh gia tich cuc khi gid uré thé gidi duy tri vung 400-450 USD/tan,
gilp mat bang gid ban trong nudc kha quan. Ngoai ra, thué VAT dau
ra 5% ap dung tlr gitra 2025, cho phép doanh nghiép khau tru/hoan
thué VAT dau vao. Nho do, chi phi giad von gidm, bién lgi nhuan gop
cdi thién va strc canh tranh clia nganh dugc nang lén.

e Dién(GEG, NT2, POW, TV2): Quy hoach Dién 8 diéu chinh va Luat Dién
luc (stra d6i) hudng dén xay dung mot thi trudng phat dién canh tranh
hon. Nhu cau tiéu thu dién du kién tang trudng trong giai doan 2026
- 2030 nham dap ng muc tiéu tang trudng GDP 10%/nam.

e Chirng khoan (VIX, MBS, VND): Tinh dén 31/12/2025, Viét Nam cé
hon 11,8 triéu tai khoan chirng khoan ca nhan (khoang 11% dan so),
vugt muc tiéu 11 triéu tai khodn vao nam 2030 do Chinh phu dé ra.
Trién vong nang hang thi trudng cai thién thanh khoan, cung viéc cac
cdng ty chirng khoan tang vén d€ md réng cho vay margin, tao déng
luc phat trién cho nganh.

Mirae Asset Vietnam Research

3



26 Thang 02, 2026

Nhém Super: Diéu kién co ban: Bién Igi nhudn gdp (LNG) Q4/2025 > Bién LNG
Q3/2025 > Bién LNG 2024

DTT LNTT  BiénLNG f:\fg
Qar2025 Q42025 Q412025 (o

BVH Bao hiém 1% 52% 4.0% 3.6% -2.4% 10%  13% 204 25 87
DTD  B&tddng san 162% 505%  56.9%  53.8% 44.2% 12% 21% 48 09 7
VIX  Chitng khoan 286%  1098%  86.5%  82.4% 51.1% 5%  29% 64 16 824
MBS  Ching khoan 34% 86% 69.5%  66.6% 54.8% 12%  15% 144 23 90
PVD Dau khi 54% 87% 19.1%  19.0% 18.9% 5% 6% 196 12 394
PVB Dau khi 294% 219%  15.1%  13.5% 12.7% 4%  15% 123 1.7 21
BSR Dau khi 5% 7548%  4.3% 1.9%  04% 1% 9% 253 22 523
GEG pién 6% 108%  57.2%  54.9% 46.2% 3%  15% 89 12 6
NT2 pién 33% 431%  14.0% 9.7%  0.9% 2%  22% 79 17 36
POW pién 1% 545%  12.7%  11.4% 6.6% 4% 7% 166 12 249
V2 pién xay lap 21% 158%  153%  15.0% 14.4% 5% 7% 279 20 25
PTB G6 8% 32% 20.5% 19.7% 189% 13%  16% 7.6 1.4 26
DCM Héa chat 7% 11% 23.8%  21.6% 18.7% 14%  18% 111 20 178
DPM Héa chat 8% 6568%  17.7%  16.3% 14.1% 5%  10% 161 1.5 149
DHC San xuat gidy 14% 180%  16.2%  14.1% 11.9% 13%  19% 93 16 29
HHP  Sanxudt gidy 52% 139% 6.4% 58% 3.1% 2% 5% 251 1.3 15
HPG Thép 34% 40% 15.7%  15.6% 13.3% 11%  13% 137 16 1139
ANV Thure pham 56% 2039%  23.4%  21.6% 11.4% 2%  32% 72 20 61
MML Thuc phdm 11% 107% 28.0% 27.6% 25.6% 1% 12% 221 2.5 14

PNJ Tiéu diing 12% 76% 22.0%  20.9% 17.6% 20%  23% 144 31 389
BMP  Vatlidu xay dung 22% 13% 46.1%  452% 43.1% 37%  44% 108 46 24
DHA  Vatlidu xay dung 47% 126%  36.0%  353% 29.3% 12% 24% 7.7 17 8
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%DTT

Q4/2025

Bién Bién
LNG LNG
Q4/2025 Q3/2025

%ROE
2024

%LNTT
Q4/2025

Nhém Good: Diéu kién co ban: Bién LNG Q4/2025 > Bién LNG Q3/2025

%ROE
2025

19% 1.1 1.9 882

VHM Bat déng san 218% 103% 29.5% 29.4% 32.2% 17%

VND Ching khoan 18% 37% 61.6% 58.9% 60.2% 9% 10% 14.2 14 197
PVS Dau khi -1% 35% 5.6% 3.8% 4.5% 8% 13% 13.3 1.6 489
WS San xuat 6 td 115% 1745% 7.1% 6.3% 7.2% 22% 65% 7.6 3.8 18
CTR Xay dung 14% 6% 7.04% 6.96%  7.01% 28% 31% 18.5 5.4 67

Ngudn: Finpro, Mirae Asset

Danh sach trén dugc ching téi chon loc va danh gia dua trén viéc so sanh bién
loi nhudn gop gitra 2 quy gan nhat va nam trudc dé dé dua danh sach c6 phiéu
tiém nang, cé su tang trudng doanh thu, lgi nhuén. Déng thoi phai théa man
tiéu chi vé gia tri giao dich, t&rc ma cé phiéu phai c6 mdc thanh khoan nhét dinh.
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TAI LIEU THAM KHAO

Mark Minervini, Trade Like a Stock Market Wizard: How to Achieve Super Performance in Stocks in Any Market.
William O'neil, How to Make Money in Stocks: A Winning System in Good Times and Bad, Fourth Edlition.

KHUYEN CAO

Bao céo nay dugccdng bd bdiCéng ty C6 phan Chirng khoan Mirae Asset (Viéet Nam) (MAS), cdng ty chirng khoan
dugc phép thuc hién mdi gidichirng khoan tai nudc Céng hoa xa hoi chd nghia Viét Nam va la thanh vién clia S&
giao dich chitng khoan Viét Nam. Théng tin va y kién trong bao cdo nay dd dugc téng hgp mét cach thién chi va
tlr cdc nguoén dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh mét cach doc lap va MAS
khéng cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day du hoac tinh dung
dan cda théng tin va y kién trong bdo cdo nay hodc clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong
trudng hgp ban dich tiéng Anh cla bdo cdo dugc chudn bibang tiéng Viét, ban gbc clia bdo cdo bang tiéng Viét
c6 thé d3 dugc cung cdp cho nha dau tu trudce khi thuc hién béo cio nay. Déi tugng du kién clia bdo céo nay la
cac nha dau tu té chirc chuyén nghiép, cd kién thirc co ban vé méi trudng kinh doanh dia phuang, cac théng 1&
chung, ludt va nguyén tac ké toan va khéng cé déi tugng nao nhan hodc str dung bao cao nay vipham bét ky luat
va quy dinh nao hoac quy dinh cla MAS va cac bén lién két, chi nhanh déi véicac yéu cau dang ky hoac cap phép
& bat ky khu vuc tai phan nao sé nhan dugc hodc sir dung batky thong tin nao tlr day. Bdo cao nay chi danh cho
muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1d mét 1i d& nghihodc mdt 161 mai chao dé thuc
hién bat cr giao dich chirng khodn hoac cdng cu tai chinh nao khac. Bdo cdo nay khong phaila 16i khuyén dau tv
cho béat ky d6i tugng nao va déi tugng ddsé khong dugc coi la khach hang cdia MAS khinhéan dugc bao céo nay.
B4o c4o nay khéng tinh dé&n cadc muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cy thé cla cac khach hang ca
nhan.Khéng dugc dua vao béo cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin vay kién cé trong béo cdo nay
c6 gia tri ké tir ngay cdng bé va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau
tu dugc dé cap trong béo cdo ndy vathu nhap tir cc khodn dau tu d6 c6 thé gidm giad hodc ting gia, va cac nha
dau tu c6 thé phai chju thua 16 cho cac khodn dau tu. Hiéu suét trong qua kh& khéng phaila huéng dan cho hiéu
sudt trong tuong lai. Lgi nhuén trong tuong lai khéng dugc dadm bo va cd thé xay ra mat vén ban dau. MAS, cac
chi nhanh va gidm déc, can bd nhan vién va dai dién cdia ho khong chju bat ky trach nhiém phép ly nao ddi vé&i
bat ky t8n that nao phat sinh tir viéc sir dung bao cédo nay. MAS c6 thé da dua ra cac bdo cao khac khéng nhét
quén va dua ra két ludn khac vdicac y kién dugc trinh bay trong bao cdo nay. Cac béo cdo ¢ thé phan anh cac
gid dinh, quan diém va phuong phéap phan tich khac nhau cta cadc nha phan tich. MAS ¢6 thé dua ra cac quyét
dinh dau tu khéng phu hgp véicac y kién va quan diém dugc trinh bay trong bao cdo nghién ciru nay. MAS, cac
chi nhanh va gidm déc, can b, nhan vién va dai dién c6 thé mua hodc ban batky chitng khoan vao bat ky Itic nao
va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cong
cu tai chinh khéc tly ting thdi diém trén thi trudng  hodc theo cach khéc, trong tirng trudng hgp, véitu cach 1a
bén ty doanh hodc méi gidi. MAS va cac chi nhanh c6 thé da cd, hodc c6 thé tham gia vao cdc mdi quan hé kinh
doanh vdi cac cdng ty dé€ cung cdp cac dich vu ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh
khac dugc cho phép theo ludt va quy dinh hién hanh. Khéng mét phan ndo clia béo céo nay c6 th& dugc sao chép
hodc soan thao lai theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phailai hoac xuatban, toan bd hoac
mot phan, ma khong cé su ddng y trudc bang van ban clia MAS.
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