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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng cé dién bién hoi phuc va thi thach lai ving 1.900
diém, nhung tam thdi van bi can va ha nhiét. Thanh khoan
gidm so vai phién trudc, cho thay dong tién dang ha nhiét
khi thi trudng gap kho khan & vung can.

TIN HIEU KY THUAT VN-INDEX XU HUONG: TANG

> V&i tin hiéu nén than trong Shooting Star, c6 kha nang thi
trudng sé giang co hoac IUi budc khi budc vao tuan giao dich
mdi. Nhung dién bién Ui budc (néu cd) dang mang tinh chat
ki€ém tra lai dong tién hoé trg va tao ving can bang cho thi
truong. Du kién thi truong sé tiép tuc dugc ho tro khi Ui vé
vung gan 1.850 diém va héi phuc trd lai dé tiép tuc qua trinh
th{ thach viing 1.900 diém, vung bién trén cta kénh gia tang
Trung - Dai han.

> Quy Nha dau tu co6 thé ky vong kha nang dugc hd trg cda thi
trudng nhung van can quan sat dién bién cung cau dé danh
gia trang thai thi trudng. I ,_1

Li!

oo , , f
» Nha dau tu tiép tuc tan dung bién déng cua thi trudng dé co If y ”
cau danh muc theo huéng hop ly. J | |T

#H | ﬂ +'I mxﬁ.“ *TI 1680.00
y ‘“ *l l 1640.00
» Nha dau tu nén chot 16i ngan han véi muc gia tot doi véi mot . lhr 1600.00
s6 ¢6 phiéu da tang nhanh dén vung can hodc giam ty trong I 156000
tai cac c6 phiéu cé dién bién kém va chuyén hudng giam |
trong thoi gian gan day. Ngugc lai, Nha dau tu ¢6 thé can u 1520.00
nhac nhip diéu chinh dé mua tich Gy d6i véi cac c6 phi€u da
c6 tin hiéu khdi sdc ti nén hé trg tich cuc hodc modt sé cb Aug Sep Oct Nov Dec 2026

phiéu da diéu chinh vé ving ho trg tot sau dot tang gia gan

day.
Ngay 16/01/2026

TOAN CANH THI TRUGNG
KHOI LUONG GIAO DICH (TRIEU CO) TOP CG6 PHIEU DONG GOP VAO CHi SO (%)
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Ngan hang TMCP Ngoai thuong Viét Nam

Khuyén nghi giao dich

Loi nhuan ky vong 1
(tai thoi diém khuyén nghi):

GIA MUC TIEU
83.000 VND

Gia muc tiéu ngan han 2

Loi nhuan ky vong 2
(tai thoi diém khuyén nghi):

Gid cat 16

Gia khuyén nghi (19/01/2026) (*)

Gia muc tiéu ngan han 1 76.000

68.000-70.000

A 8,6%-11,8%

A 18,6%-22,1%

64.800

LUAN PIEM CO BAN

(* Khuyén nghi duoc Idp trude phién giao dich ctiing Ngay Khuyén nghi)

CO PHIEU KHUYEN NGHI

THONG TIN CO PHIEU

Nganh Ngan hang
Vén hoa (ty dong) 600.773
SLCP dang luu hanh (triéu CP) 8.356
Khéi lugng BQ 3 Thang (nghin CP) 5.397
Gia tri GDBQ 3 thang (ty dong) 341
Vén s& hitu NDTNN con lai (%) 21,48

Bién déng gia 52 tuan (nghin déng)

52,120 - 96,100

> Quy 3/2025, Ngan hang Vietcombank (VCB) cho thay két qua kha quan, du muc tang truéng khong qua manh. Téng loi nhuén trudc thué
(LNTT) dat 11,2 nghin ty dong, tang 5% so v&i cung ky nam ngoai va 2% so véi quy trudc, gitp ngan hang hoan thanh 71% du bao loi
nhuan cho ca nam. Thu nhép lai thuan dat 14,7 nghin ty dong, tang 8% so vé&i cung ky va 4% so vdi quy trudc, nha vao tang trudng tin
dung manh mé, ddc biét trong cac san pham cho vay tiéu dung va bat déng san.

> Tin dung cla Vietcombank ti€p tuc tang trudng 6n dinh, véi tang trudng tin dung ngan hang me dat 12,2% so v&i dau nam, cao han muc
tang trudng cua toan nganh. Tin dung ca nhan dat muc tang truédng 15% so véi dau nam, trong khi tin dung doanh nghiép FDI ghi nhan
muc tang trudng 17%. Tuy nhién, thu nhap ngoai lai gidm chl yéu do thu nhap ti hoat ddng ngoai hdi gidm va phi thuan gidam manh do
ding ghi nhan phi tra truéc bancassurance. Mac du vay, thu héi ng xau tiép tuc la mét diém sang, giup dong goép tich cuc vao thu nhap

ngoai lai.

> DU tang trudng trong quy nay chua cao, Vietcombank van duy tri kha nang kiém soat chi phi tot va cé trién vong dai han 6n dinh. Tuy
nhién, ap luc giam NIM (bién Igi nhuan i thuan) van la yéu t6é can luu y trong ngan han, do chi phi huy déng cé thé tang lén khi ngan
hang tiép tuc gia tang vay lién ngan hang. Ngan hang van duy tri ty 1é ng xau thap va ty |é bao phu ng xau cao, cho thay kha nang quan ly

rui ro tin dung vuot tréi.

CHI TIEU TAI CHINH QUAN TRONG

DU LIEU GIAO DICH

KLGD (nghin c6 - truc phai)
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GOC NHIN KY THUAT

 Sau nhip tang nhanh va but pha khéi vung tich 1ty trung
han 56 - 67, VCB da bi can tai ving 76 - 79 va c6 dién bién
diéu chinh. Dién bién nay tam thoi dang mang tinh chat
ha nhiét va tim vung can bang sau nhip tang nhanh. Du
ki€n VCB sé nhanh chéng dugc hé tro va tang gia trd lai
sau dot diéu chinh. Vung ho trg cé thé luu y 1a viing 68 -
70, vung dinh trong thang 08/2025 va ciing la khoang
trong tang gia trong ngay 12/01/2026.

68.000 VND.
83.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTEA TTE

40,0 46,0 48,0

) Viéc bao toan thanh qua quanh khu vuc 43 da tao nén tang giup DGW but pha vuot vung dinh lién ké
quanh moc 45, qua dé ma ra c¢a hoi néi rong da tang. Tin hiéu but pha véi muc tang tran di kem
thanh khoan gia tang manh phan anh ky vong tich cuc ctia phe mua d6i vdi trién vong c6 phiéu. Véi
nhiing biéu hién nay, DGW dugc ky vong sé sém hudng t&i vung dinh da xac lap vao nam 2025
quanh moc 48.
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I ACTTEA ETTE

19,6 20,6 22,0

) Mac du lién tuc chiu suic ép tai khu vuc 21,5 trong tuan qua, nhung phién bung né ngay 13/01/2026
van dugc bao toan, qua dé tiép tuc dong vai tro la diém tua gitup xu hudng tang ngan han dugc duy
tri. Bén canh do, khoi lugng giao dich trong cac phién rung lac gan day cé xu hudng suy gidm dang
ké, lam gia tang ky vong rang ap luc cung tai viing 21,5 da dugc hap thu tét. Do dé, PVT dugc ky vong
sé sdm phat di tin hiéu but pha trong tuan giao dich mdéi, tir 6 maé ra co hoéi néi rong da tang hon
na.
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NHAT KY CHUYEN VIEN
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Nganh hang khéng - Chau A duy tri vi thé dau tau vé doanh thu van tai hanh khach
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V) GOC NHAT KY CHUYEN VIEN

(Quan Cao - guan.cn@vdsc.com.vn)

e Nam 2026, luu lugng hanh khach toan cau dugc du bao tang 4,9% YoY, phan anh su cai thién nhe cla tang truéng GDP toan cau.
Trong giai doan 2024 - 2026, tang trudng RPK dugc ky vong tiém can hon véi GDP, @ muc khoang 1,5 lan.

e Cham tré trong viéc giao nhan may bay khién cac hang hang khong déi mat véi tinh trang thiéu hut tau bay trong nam 2026, dan
dén han ché nguon cung ghé. Qua dé, hé so sir dung ghé tiép tuc duy tri @ muc cao, khodng 83,8%, tang nhe svck.

e Chau A - Thai Binh Duong tiép tuc la khu vuc dan dau, dugc ho tra bai dong luc kinh t& manh mé tai Trung Qudc, An Do va Han
Quoc.

Nhu cau Ii hanh bang dudng hang khéng dugc thiuc day béi khu vuc Chau A

Doanh thu van tai hanh khach bang dudng hang khéng trén toan cau théng thudng tang trudng nhanh hon dang ké so vai tang
trudng kinh té, véi toéc do xap xi gap 2,3 lan GDP toan cau. Tuy nhién, xu huéng nay da cham lai trong nhitrng nam gan day. Trong giai
doan 2024 - 2026, tang trudng RPK duagc ky vong tiém can hon véi tang trudng GDP, gidm vé muc khoang 1,5 lan. Su diéu chinh nay
chd yéu xuat phat tu han ché nguon cung do cham giao may bay, qua dé han ché kha nang ma réng khai thac clia cac hang hang
khéng dé dap Ung nhu cau. Lay ké 1072025, luu lugng hanh khach toan cau tang 5,3% YoY, tuong doi phu hop véi muc trung binh
dai han khoang 5%.

Hinh 1: Tang truéng RPK va ATK Hinh 2: Tuong quan gilra tang truédng GDP va RPK
= RPK = ASK RPKYoY (%) = GDP YoY (%)
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e S SE e S sz
14/01 24,85 24,55 26,30 28,50 23,40 1,2% -1,3%
08/01 FPT 105,30 96,70 103,00 110,00 92,90 8,9% 0,9%
31/12 MSN 81,40 76,30 81,00 89,00 72,80 6,7% 6,4%
30/12 VNM 69,60 61,80 67,50 72,00 59,30 72,00 16,5% Pong (15/01) 6,3%
25/12 ACB 24,85 24,00 25,50 27,00 23,30 3,5% 5,4%
24/12 PVS 38,50 33,60 36,40 42,00 31,80 41,00 22,0% Pong (14/01) 8,2%
23/12 VCB 73,00 57,30 61,50 66,50 54,90 68,00 18,7% Pong (09/01) 6,7%
18/12 PNJ 107,70 91,30 98,00 105,00 86,30 97,00 6,2% Pong (31/12) 6,6%
12/12 NTP 71,60 65,20 70,00 78,00 61,40 9,8% 10,6%
11/12 VCB 73,00 57,80 61,50 66,50 54,90 68,00 17,6% Pong (09/01) 8,7%
10/12 VNM 69,60 62,50 67,50 72,00 59,30 72,00 15,2% Pong (15/01) 6,7%
09/12 GDA 16,30 16,90 18,50 21,00 15,60 -3,6% 7,1%

Hiéu qua Trung binh (QTD) 4,7% 3,6%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdnh hiéu qua khuyén nghi.

SMART U=y
PORTFOLIO
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Quét ngay

Xem ngay danh muc
smartPortfolio tai day -

A\

SMART

Cop nhdt Danh muc ddu v
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smart l)‘raqon

, » Sukién trong nudc )7 Sukién thé gidi
Quéc gia s kié

02/01/2026 Cong bo chi sé quan ly thu mua (PMI) 05/01/2026 My Chi s6 quan ly thu mua (PMI) theo ISM
06/01/2026 Cong bé so liéu kinh té Viét Nam thang 12 05/01/2026 Anh Chisé quan ly thu mua (PMI)
15/01/2026 Pao han HDTL thang 1 (4111G1000) 05/01/2026 ChauAu  Chis6 quan ly thu mua (PMI)
21/01/2026 Coéng bé thanh phan c6 phiéu mai trong VN30 06/01/2026 My Bdo cdo viéc lam (JOLTSs)
30/01/2026 Cac quy ETF lién quan chi s6 VN30 hoan tat co cau danh muc 09/01/2026 My Bao cao Nonfarm Payroll
03/02/2026 Cong bo chi sé quan ly thu mua (PMI) 09/01/2026 My Chi s6 do nhay tiéu dung (Pai hoc Michigan)
06/02/2026 Cong b6 s6 liéu kinh té Viét Nam thang 1 09/01/2026 My Chi sé lam phat ky vong (Pai hoc Michigan)
10/02/2026 MSCI céng b6 danh muc mdi 09/01/2026 Trung Quéc  Chi so gia tiéu dung (CPI)
14/02/2026*  DPao han HDTL thang 02 (4111G2000) 13/01/2026 My Chi sé gia tiéu dung (CPI)
26/02/2026 Quy ETF lién quan MSCI hoan tat tai cd cau danh muc 14/01/2026 My Chi s6 gia san xu&t (PPI) _ Bj doi
03/03/2026 Cong bo chi sé quan ly thu mua (PMI) 15/01/2026 Anh GDP tai Anh
06/03/2026 Cong b s6 liéu kinh té Viét Nam thang 2 15/01/2026  ChauAu  ECB hop chinh sach tién té
06/03/2026 FTSE ETF cong b6 danh muc mdi 15/01/2026 My Doanh s& ban |&
13/03/2026  VNMETF cong b6 danh muc méi 19/01/2026  ChauAu  Chisd gia tiéu ding (CPI)
19/03/2026 Pao han HDTL thang 3 (4111G3000) 20/01/2026 Anh Chi s6 trg cip thit nghiép
20/03/2026 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cau danh muc 20/01/2026 Trung Qudc Céng bé I3i sudt cho vay co ban
*EFGTOSII::' %Zssgl?ggnr;;ggildli)lczl;ql\;zgﬁ?&a\’;iét Nam trong thdng 03/2026 va céng bé trén 22/01/2026 My GbP (Finél 07 9k
bdo cdo vao 07/04/2026 23/01/2026 Anh Doanh sé ban |é

29/01/2026 My Chi s6 gia PCE

29/01/2026 My Cong b6 bién ban hop FOMC

30/01/2026 My Chi s6 gia san xuat (PPI)

RONCVIETED
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TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat)

GIGI THIEU SAN PHAM, DICH VU MO

Ngay phat hanh

Khuyén nghi

Gia muc tiéu

DPM -Ving budc di lén

09/12/2025

Tich [y - 1 nam

24.600

DPR - Canh dong ci, mua “vang” mdi

08//12/2025

Mua - 1 nam

52.700

GEG - Tiém nang tang trudng dén tir mé rong cong suat NLTT

26/11/2025

Mua - 1 nam

19.600

BMP - Bong luc kép ti nhu cau xay dung va gia hat nhua dau vao thap

18/11/2025

Tich [y - 1 nam

168.100

PVT - Vugt qua giai doan day 2025, hudng téi su phuc hoi tu 2026

03/11/2025

Mua - 1 nam

36.300

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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ly dau tu hiDragon

SMART TRADE - KHUYEN NGHI DAU TU

AN 516

e Xin chao Quy Khich Thay Nguydn, 16i 13 trg:
Iy hd trg ddu tu clia Cong ty €6 phin Ching
Canda ORA~VERS

COPHIEU  THITRUONG NGANH

sssss

Tra ciis théng tin doanh nghiép

¢ chiing khodn
751102 Cudecanh tranh “agdivii vufang tién mat: VI VIC din 850, VG bim dui quyét it

Cube canh tranh “ngéi vuong tién mat: €:VIC din G, VG bim 8ui quydtligt
1102

d y1
402  REE-Dinhhubng ting trding biéa ving Ky

/REE_snartscore
Pixiong phip smartScore i Rbng ao s wgﬁm(nw’“"‘!"h“““""
100

Xacdinh vi tha cua doanh nghiép dya
trién Les nhudn, ROE va quy mé vén héa

)

smartdragonvdsc.comvn ¢,

da co trén website smart D>ragon

g Trg ly déu tu hiDragon

- Danh myc: /Tha

e REE - CoDién Lanh REE (HOSE)
23/06/2025

@ SMARTRADE | Khuyén nghi tu déng
Vi thé hign tai: MUA

- Xu huéng: TANG

- Ngay mua: 20/05/2025

- Gid mua: 63.04 | Ving mua: 58.6-67.5
- LaifLs: +6.3% M

-S6 phién:T +34

-Gl hign tai; 67.0 (-0.45%).

- Khéi luong: 268,700 (~33% 8Q 20p)

@ SMARTSCORE | Chém diém doanh nghiép: 55
- Ch3m Giém DN /REE_Smantscore

- Nham nganh: Dién, nudc &xang déu khi 46t

- Phin nganh: San xudt & Phin phdi Dign

V6 hoa: 36,291 [ty 8609)

- EPS: 5,521 | P/E: 12.1 | P/Enganh: 19.7

- BVPS: 50,695 | P/B: 1.3| ROE: 108%

Vi thé ca ON trong ngdnh: /REE_ViThe

-Chy & :'Ca]ucOnU,nh

.Ty nhiéu thdng tin

1 hon teén smar 0690”14"""' .

NVEA MREE

,mcwooa nh nghiép d3u nganh:

CTCK inh gid
= |
ke GD |
|
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THONG TIN LIEN HE

A A

| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic ¢ thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b hodc tiing phan thong tin hay
y kién néu trong ban bdo cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi ¢ gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cdo trudc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.

g
CN. Ha N&i
CONGTY C6 PHAN CHUNG KHOAN RONG VIET - HOI SG
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh ph6 H6 Chi Minh
© (+84)2862992006 @ info@vdsccom.vn
@ www.vdsc.comvn  MST 0304734965
CHINHANH HA NOI CHINHANH VUNG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phudng Kim Lién, Thanh phé Ha Noi Phuéing Tam Théng, Thanh phé H6 Chi Minh
© (+84) 246288 2006 © (+84) 254777 2006
(G (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUCNG
Tang 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Pai |6 Binh Duong,
Phuding Nha Trang, Tinh Khanh Hoa Phudng Phu Lgi, Thanh phé H6 Chi Minh
@ (+84) 258382 0006 © (+84) 274777 2006
(@ (+84) 2583820008
< = . . CN. Péng Nai
CHINHANH CAN THO CHI NHANH DONG NAI CN. Binh Duong CN. NhaTrang
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng V6 Thi Sau,
Phudng Ninh Kiéu, Thanh phd Can Tho Phudng Trdn Bién, Tinh Déng Nai <—>
@ (+84)29 23817578 @ (+84) 251777 2006 c_;

(@ (+84)292381 8387

CN. Viing Tau

Héi s& - TP. HS Chi Minh
<D

CN. Can Tho

E fﬁ'm VIET DRAGON SECURITIES CORPORATION

Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC

(T) +84 2862992006

(F) (+84)2862917986

@ www.vdsc.com.vn
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