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TAM BIEM THITRUGNG

Trién vong tich cuc cia nganh Thuc pham dé uéng nam 2026

CO PHIEU KHUYEN NGHI

VNM

Khuyén nghi: Mua
TP: 68.000 VND | UPSIDE: +7%

Thi trudng sta Viét Nam du ki€n co téc dd tang trudng tot trong nam 2025,
vai khéi lugng tiéu thu trung binh dau ngudi dat khoang 20,7 kg, tang 5% so
v8indm trudc. Su bung nd nhu cau tiéu dung slta trong nudc 14 déng luc chinh
thic day thi trudng, tao diéu kién cho su phat trién clia cdc sdn pham mai

Céc chinh sach hd trg xuat khau va thu nhap clia ngudi dan cai thién tao tiém
niang 18n cho nganh sita, dic biét tai cadc khu vuc phat trién nhu chau A va
chau Phi. B&n canh do, viéc 8n dinh gid nguyén liéu, marketing hiéu qua, da
dang hda bao bi va nang cao chat lugng san pham gilp cai thién Igi nhuan
doanh nghiép.

NHAN PINH THITRUGNG

Xu hudng VN-INDEX ngan han

VN-Index ting 3,32 diém trong phién 18/12 k&t phién & mic 1.676,98
di€m. Thanh khoan tidng 10,64% so v38i phién giao dich ngay 18/11. Khéi
ngoai quay lai ban rong han 851ty déng trén toan thi trudng.

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
héa, v8i 50% ngudén v8n cho cac cé
phiéu cé tiém nang tang trudng sap ta3i
va cac c6 phiéu cé dong tién manh
dang vao, han ch& mua duéi.

Thi trudng cé kha ning dao ddng trong ving 1.650-1.700 diém trong
phién giao dich ngay 19/12: Thj trudng trai qua phién ddo han phai sinh
gidng co quanh méc tham chiéu, tuy nhién dé rong cé dau hiéu tich cuc vai
sac xanh lan tda & nhiéu nhdm c8 phiéu vén héa I18n. Phién 19/12, ky vong thi
trudng sé tiép tuc trang thai can bang tich cuc vdi bién dé dao déng hep,
déng thdi cac du an dau tu céng trong diém dudc khdi cédng tao déng luc
thic ddy mot s nhdm nganh bt pha manh. Nhd dé, dong tién du kién lan
tdardng hon, gitp VN-Index hudng vé méc 1.700 diém trong thdi gian t8i.

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu y&u, ha bt margin va chét I3i
ting phan véi cac mé da tao dugc Igi
nhuan.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0167554 H1676.93 L1665.21 C1676.98 +3.32 (+0.20%)
~
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Dién bién TTCK My: K&t phién giao dich ngay 18/12, thi trudng chiing khodn My khdi
sac. S&P 500 ting 0,79%, déng cla tai 6.774,77 diém. Nasdaq Composite ghi
nhan muc tdng manh 1,38%, l&n 23.006,36 diém. Trong khi d6, Dow Jones Industrial
Average nhichthém 65,88 diém, tusng dudng 0,14%, ch8t phién 3 47.951,85 diém

Thé gidi: K& tU 1/1/2026, EU s& md réng pham vi CBAM sang céc san pham st dung
nhiéu thép va nhém, déng thdi siét chat cac quy dinh chéng gian lan dé bao dam
san chai cdéng bang cho doanh nghiép. EC du kién 4p dung CBAM cho khoang 180
mat hang trong chudi san xuat ti€p theo, ti may maoc, thiét bi cédng nghiép dén san
pham gia dung, nham gidm phat thai thuc chat thay vichuyé&n dich carbon. Céc bién
phap chéng lach luat sé dugc tang cudng, bao gdm yéu cau bdo cdo chat ché va
quyén can thiép khi sé liéu khai bao khong dang tin cdy. Phé liéu thép va nhém trudce
tiéu dung s& dudc tinh vao CBAM dé dam bao céng bang vai hang san xuat trong
EU. EU cling dé xuat thanh 1ap Quy Khit carbon tam thdi hd trg doanh nghiép giam
chi phi carbon va chiing minh né Iuc gidm phat thai. Géi chinh sdch CBAM mdi vita
bao vé canh tranh, vita phuc vu muc tiéu khihdu va quyén tu chd chiénluge ctia EU.

Viét Nam: UBND TPHCM da duyét nhiém vu quy hoach phan khu ty 1& 1/2.000 khu
dé thi Dai hoc Qudc té Berjaya 880 ha tai xa Xuan Thdi Son, vdi vén déu tu khoang
59.000 ty déng. Khu vuc nay sé phat trién thanh dé thi dai hoc hién dai, trung tdm
nghién clu va dao tao, gép phan gidm tai cho trung tdm thanh phé va thic déy kinh
t€ - x& hoi. Quy md dan sé du kién khoang 135.000 ngudi, trong dé ¢ 60.000 sinh
vién, vdéi ha tang x& hoi va k¥ thuat dugc quy hoach dong bd. Du én dudc cap gidy
ching nhan dau tu t& 2008, vira diéu chinh chd truong dau tu ddu ndm nay, thdi han
hoan thanh 10 ndm. Trong han 17 ndm qua, dy an cham trién khai cht yéu do béi
thudng, gidi phdng mat bang va khé khan tai chinh ctia cht dau tu. Viéc phé duyét
nhiém vu quy hoach phan khu sé& tao cd s& phap ly dé trién khai du &n déng b, hién
dai, thiic ddy phat trién khu dé thi Tay Badc TPHCM.

Ty gia USD/VND: Ty gid tu do hién dang d mic 26.325 vnd.

Vang: K&t thuc phién giao dich ngay 18/12, gid vang giao ngay giam 0,2%, giao dich
quanh 4.330,39 USD/oz. Hgp déng vang tudng lai cling giam 0,2%, chét phién tai
4.364,5USD/oz.

PVD: PV Drilling (PVD) céng b két qua kinh doanh nam 2025 dat muic cao nhat
trong 10 nam, vdéi doanh thu udc khoang 10.500 ty déng va Igi nhuan sau thué
khoang 830 ty dong, 1an lugt tang 10% va 19% so vdi nam trude. K&t qua nay giup
PVD vugt 46% ké hoach doanh thu va vugt 57% chi tiéu Igi nhudn nam 2025. Riéng
quy IV, doanh thu tang manh gan 42% nhung Igi nhuan lai giam do chi phiva yéu té
so sanh cao cung ky. Hoat déng dich vu khoan ti€p tuc déng vai tro cht luc khi 6/7
gian khoan van hanh 8n dinh, trong khi gian PV Drilling IX du kién di vao hoat déng ti
quy 1I/2026. Doanh thu tu thi trudng nudc ngoai va cac dich vu mdi chiém khoang
40% t8ng doanh thu ndm 2025. Budc sang nam 2026, PVD dat muc tiéu doanh thu
hgp nhat trén 11.000 ty déng, tap trung nang cao hiéu suat van hanh va md rong
nang lyc dichvu.

VNM: Fraser and Neave (F&N) théng bdo k& hoach mua thém t6i da 4,6% c6 phan
tai Vinamilk, théng qua giao dich han 96 triéu cé phiéu ti Platinum Victory Pte. Ltd.,
cbng ty thanh vién cla Jardine Cycle & Carriage (JC&C), v3i téng gia tri khoang
6.011 ty déng (~228 triéu USD) va gia binh quan 62.555 déng/cp, nham nang ty 1&
nam gilt nhédm F&N 1&n t8i da 24,99% ma khdng can chao mua céng khai. Sau giao
dich, ty 1& s& hitu cla nhédm JC&C giam tt10,62% xudng con 6,02%, va dai dién cua
Platinum Victory du kién tU nhiém khdi HDQT Vinamilk. Giao dich sé& dugc thuc hién
trong 35 ngay t8i qua HoSE, déng thdi Vinamilk van 1 khoan ddu tu mang lai cé tic
I8n cho F&N, vdi ty 1& chi trd 40-60% mébi nam, tinh ti khi s& hitu dén nay da thu vé
khoang 16.500 ty déng c§ tic. Lién quan, SCIC ding ky ban toan b 1,45 triéu cé
phiéu VNM (~0,069% vén), udc tinh thu v& 92 ty ddng dé tai ca cau danh muc, trong
khivan nhan cd tic déu dan ti Vinamilk
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.774,77 0,79%  15,44%
DJIA 47.951,85 0,14% 13,11%

Nasdaq 23.006,36 1,38% 19,32%
Shanghai 3.876,37 0,16% 18,81%

HangSeng 25.498,13 0,12% 29,94%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 433039  -0,04%  6500%
D&uWTI 55,99 -1,70%  -21,93%
DauBrent 59,82 0,23% -20,01%
Than 10830  -0,28% -13,53%
Péng 5,35 0,00%  34,27%
Quingsiat 106,90 0,27% 3,18%
Thép 438,69 0,04% -1,91%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 98,42 0,03% -9,95%

USD/JPY 165,55  -0,08% -1,22%

USD/CNY 70 -0,14% -4,23%

EUR/USD [AI72%) -0,14% 14,21%

GBP/USD 1,3381 0,04% 8,09%
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CO PHIEU KHUYEN NGHI

VNM

(HOSE)

LUAN PIEMBAU TU

Lly k& 9 thang dau ndm, doanh thu hgp nhat cla Vinamilk dat 46.613 ty déng, Igi
nhuén sau thué dat 6.587 ty déng. Hoan thanh 72,3% ké& hoach doanh thu va 68% ké
hoachlginhuannam.

Khuyén nghi

Ving mua

San pham méi dan dat tang trudng: Vinamilk tiép tuc ma réng danh muc san pham
gia tri gia tdng cao nhu slfa hat, sta cao dam, dinh dudng ngugiI8n tudi va dé udng
chdc nang. Riéng dong Green Farm ghi nhan doanh sé téng 225% YoY trong 10
thang dau nam 2025, trd thanh san phdm chién Iugc. Phan khic slta hat duy tri t8c
dd tang trudng hai chit sé trong nhiéu ndm lién tiép. Ca cau s&n pham mdi giip VNM
caithiénsuic canhtranhva mdréng du dia tang trudng ti 2026.

Bién Igi nhuan cai thién nhd chi phi dau vao giam: Gia sita bdt toan cau da giam 10-
12% so vai dinh thang 5/2025, trong khi gid dudng duy tri 3 mic thap. Nha do, bién
Igi nhudn gdp quy 1ll/2025 dat 41,8%, tadng 0,6 diém % YoY. Vinamilk dudc ky vong
duy tribién gép quanh 41-42% trong cac quy tdi. Viéc kiém soat chi phiva t&i uu van
hanh gilp Iginhuan rong cai thién bén vitng han.

Noi dia phuc hdi, xuat khau bt tdc: Quy 111/2025, doanh thu ndi dia dat 13.494 ty
déng (+4,4% YoY), chifm 80% t8ng doanh thu. Doanh thu thi trudng nudc ngoai
dat 3.459 ty déng (+32,6% YoY),vugt 20% doanh thu. Xuat khau truc tiép tang
manh 46,8% YoY, dat 2.019 ty déng. Ky vong doanh thu xu&t khau &n dinh nhd céc
nudc co nhu cau sita tdng cao nhu Campuchia, Trung Déng, chau A va chau Phi.
Tiém nang tang trudng thém tU finh vuc thit mat: Vinamilk md rong sang linh vuc
thit mat v3i du &n Vinabeef, tdng vén dau tu 3.000 ty déng. Mang nay dang tang
trudng nhanh, dy kién dat 574 ty déng doanh thu ndm 2026. DU chua sinh I3i trudc
nam 2027, nhung ti€ém nang dai han rat Idn. Day la budc di chién lugc giip céng ty
da dang hda hé sinh thai thuc pham.

ThaiBev/F&N gia tidng s& hifu - luc d3 dai han: F&N (thudc hé sinh thai ThaiBev) du
ki&n mua thém t6i da 4,6% c6 phan VNM, vdi gid binh quan 62.555 déng/cp. Sau
giao dich, nhom F&N sé& nang s& hitu tt 20,39% |én 24,99%, sat ngudng phai chao
mua cong khai. Viéc chap nhan tra “premium” cho thdy niém tin dai han vao nén
tang tai chinh viing chdc va ty 1& chitra cé tlc cao 40-60% cua Vinamilk

PHAN TiCH KY THUAT
VNM dang nd luc I3y lai cdc m&c MA ngan han va 18y lai m&c MA dai han. Dong thdi

céc chi bao MFI, RSI dang nam trong ving mua an toan. Tuy nhién, can theo d&i sat
sao dién bién thi trudng va dong tién dé xac dinh thdi diém mua hdp ly nhat.

CTCP Sifa Viét Nam - 1D - HSX = 06360 HG4.00 L62.90 C63.90 +1.00 (+159%)
vi
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Ngudng catld

Giahiéntai (18/12/2025)
Giamuc tiéu1H/2026
Tiém nang tang trudng
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Mua

63.900

68.000
7%-9%
62.800-63.500
<59.000

Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ 10D (CP)
Vénhéa (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 58 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xuhudng tuan
Xuhudngthang
RSI14

MFI

MA10

MA20

MA50

MATO00

Thuc phamva dé uéng
47.420-65.900
4.414.360
131.458,20
16.351

15,12

3,86

4.159,65
2.089,96
40,00

50,53

15,73

26,37

Giatri Hanhddng
- Tang
- Tang
- Tang
56,40 Mua
39,15 Mua
62,72 Mua
62,94 Mua
60,46 Mua

59,51 Mua
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ Giaban +/-
muc tiéu cat lo
Danh muc theo doi
1 VIX Theo doi 24,0-25,2 28.000 23.000
2 PAN Theo doi 28,0-28,4 30.500 26.500
STT Macéphiéu Vithé Ving mua Ngaymua Gidmua Gia Gia_ Giaban +/-
muc tiéu cat Io
Danh muc c& phi€u dang nam gitt
1 SHB Nam gilt 10,5-11,0 25/04/2025 10.700 20.000 9.800 50,5%
2 HPG Nam gilt 26,0-27,0  14/11/2025  26.500 30.000 25.000 -0,4%
3 ACV Nam gilt 54,0-55,0 02/12/2025 53.100 62.000 51.000 -1,1%
4 HCM Nam gilt 22,4-23,0 10/12/2025 22.900 25.000 21.500 0,4%
5 PNJ Nam gilt 88,0-90,0 15/12/2025 89.700 98.000 85.000 2,5%
6 POW Nam gilt 11,5-12,2 15/12/2025 11.700 13.800 11.000 51%
7 CTG Nam gilt 3S,0=-5440 122025 « &S00 38.000 32.200 2,5%
8 MWG N&m gitt 77,5-80,0 16/12/2025  77.600 90.000 77.000 5,2%
9 DBC Nam gilt 27,0-27,7 16/12/2025  27.200 30.000 26.800 51%
10 MBB Nam gitt 23,8-24,3 17/12/2025  24.350 26.500 22.500 1,2%
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DANH MUC CO PHIEU DA THUC HIEN GAN PAY
STT Ma&céphiéu Vithé Vung mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-
1 CEO Chétlgi 24,5-25,7 02/12/2025 24.300 28.000 23.500 05/12/25 26.400 8,2%
4 IDC Chétlsi 38,5-39,5 25/11/2025 37.600 45500 36.500 08/12/25 39.000 2,7%
5 DBC Chétlsi 26,5-27,0 26/11/2025  26.550 30.000 25.200 08/12/25 28.100 5,3%
6 VRE Catld 32,5-33,5 26/11/2025  33.400 36.500 30.500 09/12/25 33.400 0,0%
7 KDH Catld 33,5-34,5 20/11/2025 34.350 38.000 32.000 10/12/25 33.400 -2,8%
8 MWG Chétlgi 75,0-77,0  T1/11/2025 775000 85.000 71.500 1/12/25 83.400 7,6%
9 TCB Chétlgi 33,0-33,5 12/11/2025  33.600 37.000 31.500 1/12/25 34.000 1,2%
10 VSC C4tl16 20,5-22,0 14/11/2025 21.900 25.000 19.000 11/12/25 21.500 -1,8%
11 KBC Catld 30,0-35,0 20/11/2025 34.400 39.000 32.500 12/12/25 33.950 -1,3%
12 MSN C4tld 77,0-78,5 01/12/2025  77.700 85.000 51000 12/12/25 76.500 -1,5%
13 PVS Catld 31,5-32,0 02/12/2025 32.000 51006 30.000 12/12/25 31.300 -2,2%
14 EIB Catld 21,8-22,3 03/12/2025 22.200 24.500 20.500 12/12/25 22.000 -0,9%
15 VCG Chétgi 23,7-241 04/12/2025 24.200 26.500 23.000 12/12/25 24.400 0,8%
16 HHV Chétlgi 14,2-14,6  09/12/2025 14.300 16.000 13.500 12/12/25 14.450 1,0%
A o Mién tri trach nhiém:

THONGTINLIENHE Cac thong tin, sé liéu théng ké tai bdo cdo nay dude LPBS Iap dua trén ngudn
Chuyénvién phan tich: théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
e e T LA Bao cédo dudc lap vai muc dich cung cép théng tin khai quat vé thi trudng, du

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 taikhoan LPBS tai:

6 Bdo cdo dau tu

bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugdc dua ra sau khi da dugc cin than xem xét k§ cang
dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua
ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.
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