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1. Vi MO THE GIO|

Xuat khau tdng manh, Trung Quéc ghi nhan thang du
thuong mai ky luc nam 2025

Xuat khdu Trung Quéc tang vugt ky vong trong thang 12/2025, qua do day ‘thang
du thudng mai ca nam Ién muc cao ky luc. Theo so liéu hai quan céng bd ngay
14/01, xuat khau thang 12 tang 6.6% so vdi cung ky, cao hon nhiéu so véi du bao
3%, déng thai tang téc so véi mic 5.9% cua thang 11. Nhap khadu ciing tang
5.7%, mUc cao nhat ké tif thang 9 n&m trudc.

Tinh chung ndm 2025, xuat khau tdng 5.5%, trong khi nhap khau gan nhu di
ngang, dua thang du thu’ong mai Ién khoang 119 nghin ty USD. Pa tang Xuéat
khau chu yéu dén tir viéc cac doanh nghiép Trung Quéc chuyén hudng sang cac
thi trudng ngoai MY, trong bdi canh cing thang thuohg mai song phuang kéo
dai.

Theo khao sat cua Reuters, GDP Trung Quéc Q4/2025 dugc ky vong tang 4.5%,
thap hon muc tiéu tang truéng ca nam khoang 5%, trong b6i canh nén kinh té X
van ch!u ap luc g|am phat va khung hoang bat dong san kéo dai. Anh: Cang Thugng Hadi — Cdng c6 san lugng hang héa luu théng I6n nhdt thé gidi

HASECO danh gia:

Thang du thuang mai ky luc giup Trung Quéc bu dép cau ndi dia yéu trong ngan
han, nhung lam gia tang rli ro cang thang thudgng mai toan cau. Mét s6 mat hang
nhu’ thép dudc cac doanh nghiép Trung Quéc ddy manh xuét khau sang cac
quéc gia khac khi nganh nay tao day vao nam 2022. Diéu nay khién cho nhiéu
nudc &p thué chéng ban pha gia 1&n cac san phadm thép nhap ti quéc gia nay.
Trong d6, Viét Nam da chinh thiic ap thué CBPG I&n thép nhap Trung Quéc vao
thang 7.2025. Cuéi ndm 2025, Trung Quéc yéu cau cap phép véi 300 mat hang
thép xuat khau nham gidm bét cing thang thucng mai. Cau chuyén nay co thé
giup gia thép xay dung hdi phuc khi d& cham day 8 nam. Nha dau tu can chuy
theo doi.




2. VIMO TRONG NUGC

NHNN siét cach tinh room tin dung 2026, kiém soat chat
tin dung bat déng san

Ngan hang Nha nudc Viét Nam vira ban hanh hudng dan kiém soat tang trusng
tin dung n&m 2026, dinh hudng toan hé thdng quanh 15%, nhadm kiém soat lam
phét va 6n dinh vi mé. Tran du ng tin dung t6i da cla ting té chic tin dung dugc
xac dinh dua trén du ng cudi 2025, diém xép hang 2024, hé s6 2. 6%, diéu chinh
phan vuat chi tiéu 2025 (néu co) va cac khoan ban ng chUa thu tién trong 2026.

Céac td chuc tin dung phai bao dam tang trudng tin dung (da tinh yeu t6 ty gia)
khéng vuct tran trong suét nam. Riéng 3 thang dau nadm 2026, toc do tang tin
dung khong vugt 25% chi tiéu ca nam, nham tranh dén vén sém gay ap luc
thanh khoan.

Pang chu y, tin dung bat ddng san bi kiém soat chat: ting trudng du ng bat déng
san khéng dudc vugt téc dd tdng tin dung chung cla chinh ngan hang so véi
cubi 2025. NHNN yéu cau uu tién vén cho san xuat kinh doanh va linh vuc uu
tién, déng th&i han ché cac linh vuc rii ro, ndng cao chéat lugng tin dung, kiém
soat ng xau va tuan tha nghiém cac ty |1 an toan.

Anh: Tru s& Ngén hang Nha nudc

NHNN ciing cho biét sé chu dong diéu chinh chi tiéu tin dung cla ting t6 chic
tin dung khi can thiét, dya trén dién bién vi mé va lam phat, khéng can ngéan
hang gui van ban dé nghi.

HASECO danh gia:

Khung tinh room mdi gitip phan bo tin dung theo chét lugng va ky luat hé thong,
giam rui ro tin dung bat dong san tang néng. Tang trudng tin dung dau nam co
thé cham lai, nhung trung han ho trg 6n dinh vi mé va kiém soat lam phat, tich
cuc cho mat bang lai suat va ty gia.




3. cO PHIEU

TCBS (HOSE: TCX) I3i ky luc hon 7,100 ty ddng nam 2025

N&m 2025, TCBS (HOSE: TCX) ghi nhan Igi nhuan trudc thué 7,109 ty déng, ting
gan 50% so v6i 2024 va hoan thanh 123% ké hoach. Riéng Q4/2025, Igi nhuan
trudc thué dat 2,041ty déng, tdng gan 120% so véi cung ky. Sau IPO va niém yét
thang 10/2025, TCBS tiép tuc dan dau thij trudng vé quy mé vén chu s& hitu, véi
ROE 16.7% va ROA 8.4%.

Pong luc tang trudng dén tif ca bén mang tru cot. Mdi gidi tang thi phan tai san
HOSE lén 9.0% vao Q4/2025; du ng margin va Ung trudc dat gan 44,000 ty déng
cudi nam. Ngan hang dau tu va phan phéi trai phiéu/chiing chi quy duy tri vi thé
dan dau trong hé sinh thai Techcombank; tdng phat hanh trai phiéu ndm dat hon
85,000 ty déng (38% thi phan).

Nén tang WealthTech va (ing dung Al gilp t6i Uu van hanh, gitt CIR 13.7%. Téng
tai san cudi 2025 dat 80,632 ty dong, tang 51%; hé s6 an toan von duy tri cao,
du dia tang trudng con I6n.

HASECO danh gia: Két qua 2025 tich cuc véi cé phiéu TCX. Trién vong trung
han van tich cuc nhd: (1) Mang Ngan hang dau tu tiép tuc dan dat khi nhu cau
phéat hanh trai phiéu cla Vinhomes va Masterise con kha 16n, va (2) Mang cho
vay ky quy sé tiép tuc khdi sdc nhd thanh khoan thi trudng & muc cao va thi
phan méi gidi cai thién.

Anh: Chiing khodn TCX
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3. cO PHIEU

Chuing khoan VIX (HOSE: VIX) 1ai ky luc nam 2025, tu
doanh bung né nhé nhém GELEX

N&m 2025, Chuing khoan VIX (HOSE: VIX) ghi nhan Igi nhuan trudc thué 6,717 ty
déng va Igi nhuan sau thué 5,410 ty déng, clng gép 8.2 1an so vé6i nam 2024,
VUGt nhe ké hoach va 1a mic cao nhat trong lich sif hoat dong. Riéng Q4/2025,
13i trudc thué dat 1,601 ty dong, lai sau thué 1,287 ty déng, tang dot bién so véi
cung ky.

Dong luc chinh dén tif ty doanh va cho vay margin. L&i tu doanh quy 4 ting 418
Ian, dat 1,383 ty dong, trong khi doanh thu cho vay tang 2.4 1an 1&n hon 352 ty
déng. Mang méi gidi du tang trudng (+73%, 1ai hon 30 ty déng) nhung déng goép
con khiém tén. Chi phi tai chinh tdng manh (~162 ty dong) do mé réng quy md
vay.

Tai cudi 2025, téng tai san dat 34,167 ty dong (cao nhét lich su, +74% svck),
chll yéu nhé tang cho vay margin (Ién 15,380 ty déng) va tai san FVTPL (gan
14,691 ty ddng, trong d6 cd phiéu chiém 78%). Danh muc tu doanh ndi bat véi
EIB va nhém GELEX (GEX, GEE, GICC); gia tri hap ly cao han gia ghi s6, phan anh
da tdng manh clia GEX (2.5 1an) va GEE (9 lan) trong nam.

HASECO danh gia: Két qua 2025 phan anh chién lugc tap trung vao mang tu
doanh giup mang lai Igi nhuan vugt tréi, dac biét viéc ndm git lugng I8n véi cac
cd phleu thuéc nhém GELEX. Tuy nhién, do phu thudc vao bién doéng gia cd
phiéu 16n va don bay vay tang nhanh khién rdi ro chu ky cao han; can theo dbi
hiéu qua st dung von sau tang von va quan tri rii ro danh muc trong 2026.

Danh muc tu doanh ching khoan VIX

Cudi ky Déu nam
Gid trighisé  Gid tri hop I Gid trighisé  Gid tri hop Iy
VND VND VND VND_
Cé phiéu niém yét 6.840.095.809.897 10.030.927.296.400  5.970.442.318.761  6.039.785.890.300
EIB 1.217.454.022.330  1.444.507.893.600 |1.520.705.977.479  1.634.896.669.600
GEE 1.676.611.533.652  4.419.000.000.000 | 370.501.737.822  428.904.350.000
GEX 1.586.974.240.363  1.960.686.332.000 | 826.102.077.316  787.099.540.000

C o p!u“u niém yét khac
Co phleu chua niém
wl

Céng ty CP Ha ting
Gelex

Co phiéu chura niém
yét khac

Uy théc diu tu

Trii phiéu niém yét
Trii phiéu chwa niém
yé(

Chimng chi tién gii
Tfmg cong

10.507.040.677.983

2.359.056.013.552
1.254.727.840.477

916.265.751.900

338.462.088.577
1.713.698.200.000

698.518.827.609,00

2.206.733.070.800
1.473.719.390.597

1.132.704.000.000

341.015.390.597
2.487.401.390.000

698.518.827.609

3.253.132.526.144
1.498.093.178.086

518.600.000.000

979.493.178.086

3.047.682.346.189
289.457.500.000

966.826.604.345

300.000.000.000

3.188.885.330.700
1.665.286.900.397

682.399.810.000

982.887.090.397

3.255.694.800.000
289.457.500.000

966.826.604.345
300.000.000.000

14.690.566.904.606 12.072.501.947.381 12.517.051.695.042

Anh: Bdo cdo tai chinh Q4.2025 c¢6 phiéu VIX




4. NHAN BINH THI TRUCONG

1. Thjtrudngchung:

VNINDEX c6 phién bién dong manh vdi bién dé dao dong réng, chu yéu do lugng cé phiéu
I8n tU phién bung né cla nhom ngan hang va chung khoan vé tai khoan. Thanh khoan tang
so vdi phién trudc va bat dau xuat hién dau hiéu cua phlen phan phéi nhe trén chi s6 chung.
Mac du da cé 2 phién phan phéi, trién vong thi trudng van khéng thay déi. Tuy nhién, can luu
y rang VNINDEX d& tang hon 200 diém ké ti phién bung né theo da, khién cac diém mua an
toan ngay cang thu hep. Do dd, kha nang xuat hién nhip diéu chinh c6 thé xay ra bat cu luc
nao. Ngoai ra, hdm nay |a phién dao han phai sinh nén dién bién thj trudng c6 thé xuat hién
nhiéu trong ngan han.

2. Kich ban index:

+  Tich cyc: Dong tién lan téa manh mé, sy luan phién sé tiép dién, nhip tang gia tiép tuc bo
réi nhitng nha dau tu ban sém hay cam tién. Huéng dén moc 1945.

+ Trung I&p: Nném bluechip va Vin tang néng giai doan vua réi diéu chinh tré lai. Thi trung
co thé test vé vung 1800.

4. Chién lugc hanh dong
«  Chung t6i tin viéc ndm gilr sé hiéu qua nhat.
«  Pling doan dinh hay sg nhiing viéc diéu chinh 3-5% clia ¢ phiéu hay chi s6 chung.

« Nha dau tu cam ti trong tién mat I6n can sdm tim dudc diém thdm do qua cac dgt rung lac
trong phién.

« Khuyén nghi ti trong duy tri cao.

. Nhém cé phiéu:

Chiing khoan: Phién hang né vé, hap thu tét. HCM tiép tuc
tang tran, SSI déng clia cao nhat phién. Cac cd phiéu khac
chi diéu chinh nhe. Nha dau tu nén tap trung ndm gitl, con
séng chi vifa bat dau, thanh khoan dang dudc cai thién.

Vin: Tiép tuc gidam manh, phu nhan hoan toan phién phuc
hoi trude do, anh hudng I6n dén chi s6 chung. Tuy nhién,
nhom nay dang gilip cac nhém co phiéu khac luan phién
rat tot.

Ngan hang: BID, VCB tiép tuc tang manh, cac c6 phiéu
con lai diéu chinh nhe dudi ap Iuc hang vé. Chung téi van
danh gia cao nhat MBB, TCB, CTG trong nhém nay.

Dau khi: GAS, PLX, POW, BSR... vugt dinh tr6 lai sau 2
phién chinh, kha nang cao nhém nay van sé tiép tuc duy
tri da tang gia. Nha dau tu nén tiép tuc nam gid.



6. SUKIEN CO PHIEU THANG 1

STT MaCK San Ngay GDKHQ Ngay BKCC Ngay thuc hién NGi dung su kién Loai Su kién
1 HPP | UPCoM 15/01/2026 | 16/01/2026 | 05/02/2026 | Tra cé tlc ndm 2025 bang tién, 1,000 déng/CP Tra cb tic bang tién mat
2 IDP | UPCoM 15/01/2026 | 16/01/2026 28/01/2026 | Tra cd tuc dgt 2/2024 béng tién, 2,500 déng/CP Tra cb tic bang tién mat
3 SGI | UPCoM 20/01/2026 | 21/01/2026 11/02/2026 | Tra c6 tléic ndm 2024 bang tién, 500 déng/CP Tra cb tic bang tién mat
4 | ICN |UPCoM 20/01/2026 | 21/01/2026 |  10/02/2026 | Tra cé tic dot 2/2025 bing tién, 1,000 déng/CP Tra c6 tdc bing tién mat
5 HNP | UPCoM 21/01/2026 | 22/01/2026 | 02/02/2026 | Tra cb téc nam 2025 bang tién, 800 dong/CP Tra cb tlc bang tién mat
6 NBT | UPCoM 21/01/2026 | 22/01/2026 | 09/02/2026 | Tra cb titc dgt 1/2025 bang tién, 500 déng/CP Tra cb tlc bang tién mat
7 | APF |UPCoM 22/01/2026 | 23/01/2026 | 06/02/2026 | Tra cé tic dot 1/2025 bing tién, 1,000 déng/CP Tra c6 tdc bing tién mat
8 DAD | HNX 22/01/2026 | 23/01/2026 | 05/02/2026 | Tra cb tléic nam 2025 bang tién, 1,500 déng/CP Tra cb tlc bang tién mat
9 HU4 | UPCoM 22/01/2026 | 23/01/2026 30/01/2026 | Tra cb tlic ndm 2024 bang tién, 500 déng/CP Tra cb tlic bang tién mat
10 | CTX | UPCoM 22/01/2026 | 23/01/2026 Tra c6 tiic bang cb phiéu, ty 18 100:27.247170 Tra c6 tlc bang cé phiéu
(l CDP | UPCoM 23/01/2026 | 26/01/2026 | 25/02/2026 | Tra cb tic dgt 1/2025 bang tién, 400 déng/CP Tra cb tlic bang tién mat
12 | VC7 | HNX 23/01/2026 | 26/01/2026 | 06/03/2026 | Tra cb tléic ndm 2024 bang tién, 500 déng/CP Tra cb tlic bang tién mat
13 | PHN | HNX 23/01/2026 | 26/01/2026 | 06/02/2026 | Tra cé tic dot 2/2025 bing tién, 2,000 ddng/CP Tra cd tdc bing tién mat

(*) Nha dau tu luu y: D& nhan dudc quyén chi tra cé tlc, mua cd phiéu phat hanh thém,... nha dau tu cdn ndm gil t6i hét phién giao dich lién trudc cua
"ngay GDKHQ".




CHUC BAN PAU TU HIEU QUA!

Lién hé véi chung tbi:

. www.haseco.vn
dvkh@haseco.vn

TP.HCM: +84 2839 207 800

Hai Phong: +84 2253 842 332

66O

Ha Noi: +84 2435 747 020

Mién tri trach nhiém

Bdo cao nay va toan bo cac nhan dinh, danh gia hoac thong tin dugc de cap trong ndi dung chi mang tinh chat cung cap théng tin va khong cau thanh, clng nhu khéng
dugc hiéu 13 16i msi chao, dé nghi hay khuyén nghi mua, ban hodc ndm gill bat ky san pham tai chinh hay chiing khoan nao dugc dé cap. Cac ndi dung trong bao cao
khong phan anh quan diém hay khuyén nghi tu van dau tu chinh thic cta Haseco. Nha dau tu can tu danh gia va chiu trach nhiém déi véi cac quyét dinh dau tu cua
minh, déng thdi chi nén st dung bao cao nay nhu mét nguén théng tin tham khao. Haseco khong chiu trach nhiém déi véi bat ky ton that hay rui ro nao phat sinh truc
tiép hoac gian tiép tUr viéc sir dung thong tin trong bao cao nay cho muc dich dau tu.



