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VUGT DINH THOI PAI

TAMDPIEM THITRUCNG

Tri€n vong tich cuc clia nganh Ngan hang nam 2026

Nganh ngén hang ti€p tuc hudng Igi tU nhu cdu tin dung md rong, dac biét &
phan khic ban 1& va doanh nghiép viia va nhd (SME). Su phat trién cla ngan
hang s6 va fintech gidp t6i uu chi phiva ti€p can khach hang nhanh hdn. Nhg
dd, Igi nhuén tu cho vay tiéu dung, thé tin dung va dich vu sé du kién sé tang
manh trong cac nam tai.

Nganh ngan hang dang nang cao nang luc quan tri rti ro va kiém soat ng xau,
duy tri ty 1& an toan vén cao theo chuan Basel lll. Viéc huy déng vén quéc té
va ma rong hgp tac giup da dang hda ngudn luc dai han. Di€éu nay md ra cd
héitang trudng Igi nhudn ti cho vay doanh nghiép va trai phiéu quéc té, déng
thdi cing cé vi thé trén thi trudng vén toan cau.

NHAN BINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index ting 10,67 di€ém trong phién 24/12 k&t phién 8 mdic 1.782,82
di€m. Thanh khoan gidm 5,99% so v3i phién giao dich ngay 23/11. Khéi ngoai
ti€p tuc muarong han 1.081 ty ddng trén toan thi trudng.

Thi trudng cé kha ning dao ddng trong vung 1.750-1.800 diém trong
phién giao dich ngay 25/12: Thj trudng ti€p tuc ghi nhan da tang tich cyc du
cé rung l&c nhe khi gdp khang cu, v3i dong tién tap trung vao bluechips va
kh&i ngoai duy tri mua rong, gitp VN-Index |8y lai déng Iuc. Phién tdi, thi
trudng cé kha nang but pha va thd thach vung dinh lich st 1.800 diém néu
lyc cau tiép tuc lan tda manh vao cac nhdm tru nhu ngéan hang, bat dong san
va ching khodn. Nha dau tu nén uu tién ndm gilt cac cé phiéu try va gidi ngan
than trong khi VN-Index ti€p can ngudng khang cu manh nay.

PO THIKY THUAT VNINDEX

ChisdVNINDEX- 1D = 0178271 H1784.93 L1753.65 C1782.82 +10.67 (+0.60%)
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 67,42 58,57 1.703,19 1.712,81 1.679,05 1.669,41
Hanhdong Mua Mua Mua Mua Mua Mua
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ACB

Khuyén nghi: Mua
TP:27.000 VND | UPSIDE: +11%

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.

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.

Téng quan thi trudng

Thi trudng Giatri %A
VN-Index

Dongcua 1.782,82 0,60
KLCP (triéu CP) 808,08 -5,99
GTGD (ty VND) 25.236 -3,68
Khdp 1énh 20.963 -6,99
Thoa thuan 4.273,1 16,64
HNX-Index

béngcua 252,60 -1,12
KLCP (triéu CP) 60,47 -10,25
GTGD (ty VND) 965,8 -33,73
UPCoM

Dongcua 119,90 -0,04
KLCP (triéu CP) 58,52 -32,27
GTGD (ty VND) 944,0 -51,58
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Dién bién TTCK My: K&t thic phién giao dich ngay 24/12, thi trudng chiing khoan My
ti€p tuc khai sdc. Chisé S&P 500 ting 0,32%, chét phién tai 6.932,05 diém. Dow
Jones Industrial Average tang manh 288,75 diém, tusng duang 0,60%, qua do xac
lap muc dong clia cao ky luc mdi 3 48.731,16 diém. Trong khi do, Nasdaq
Composite tdng 0,22%, k&t phién tai 23.613,31 diém.

Thé gidi: Indonesia va My da dat dugc déng thudn vé tat ca cac van dé trong yéu
trong thda thuan thué quan song phudng, mad dudng cho viéc ky két & cdp téng
théng vao cudi thang 1/2026. B6 trudng Diéu phéi Kinh té Indonesia Airlangga
Hartarto cho biét My mong mudén ti€p céan cac khoang san quan trong cua
Indonesia, déi lai Washington déng y mién thué cho dau co, tra va ca phé cla
Jakarta. DU ting gap truc tréc khi My cdo budc Indonesia rat lai cam két, hai bén
khang dinh cac vudng méc chilién quan dén k¥ thuat ngdn ngi va nay da dugc giai
quyét. Ong Airlangga nhan manh thda thuan hudng ti dam bao quyén tiép can thi
trudng can bang cho hang hda cla ca hai nudc. Trudc do, My da ha thué déi vai
hang hda Indonesia xudng 19%, trong khi Indonesia cam két giam rao can thudng
maiva tdng nhap khau ti My nhdm thu hep tham hut thudng mai song phudng

Viét Nam: Théng tin tU B6 Xay dung cho biét, ndm 2025 t8ng Igi nhuan cla cac
doanh nghiép truc thudc Bo udc dat 4.689 ty dong, bang 111,1% ké hoach va ting
gan 77% so v3inam 2024. Téng gié tri sdn xuat dat khoadng 71.232 ty dong, vugt ké
hoach va tédng han 20% so vadi cling ky, trong khi tdng doanh thu udc dat 63.159 ty
déng. Téng s& ndp ngan sach nha nudc dat 6.942 ty ddng, hoan thanh k& hoach dé
ra. Cong tac tai cs cau doanh nghiép tiép tuc dugc trién khai tai nhiéu tdng cong ty
I&n theo cac dé an da dugc phé duyét. B Xay dung cling hoan thanh mét sé nhiém
vu trong tdm nhu hdp nhat dan vi, x& ly ¢ phan hda, thodi vén nha nudc va chuyén
d8i mé hinh doanh nghiép. Riéng v3i SBIC, B dé trién khai cac thi tuc phé san, giai
thé theo quy dinh va trinh Chinh phti dé 4n ndng cao nang luc nganh déng tau.

Ty gia USD/VND: Ty gia tu do hién dang & muc 26.320 vnd.

Dau: Khép phién ngay 24/12, hgp déng diu Brent giam 12 xu, tudng duang 0,19%,
xudéng 62.26 USD/thung, trong khi dau thé WTI clia My tang nhe 3 xu, hay 0,03%, Ién
58,40 USD/thung..

NVB: Tai DHDCD bat thudng ngay 24/12, Ngan hang TMCP Quéc dan (NCB) da
thédng qua ké& hoach chao ban riéng 1 1ty c& phiéu trong ndm 2026, qua dé nang
vén diéu | 1&n 29.279,8 ty ddng. Gia chao ban du kién 13 10.000 déng/cé phiéu,
hudng t8i nha dau tu ching khoan chuyén nghiép, v3i t8ng sé tién thu vé khoang
10.000 ty déng dé bé sung nguén vén cho hoat déng cap tin dung. Theo 16 trinh co
céu lai giai doan 2023-2025 va dinh hudng dén 2030, NCB dé hoan thanh tang
thém13.678 ty dong von diéu & trong haindm 2024-2025. Dai hdi cling du kién bau
HDQT gém 8 thanh vién va Ban kiém soat gém 5 thanh vién cho nhiém ky 2025-
2030. Danh sach HDQT bao gém 5 thanh vién dudng nhiém va 3 nhan su mdi, trong
d6 c6Téng gidm ddc NCB Ta Kiéu Hung. Ban kiém soat nhiém ky mai cé su thay déi
v@iba Uing vién mdidugc dé c.

KSB: CTCP Khoang san va Xay dung Binh Dudng du kién chao ban thém 114 triéu ¢
phiéu cho c& déng hién hiiu theo ty I 1:1, qua dé huy déng khodng 1.144 ty déng.
Gi4 chao ban1210.000 ddng/cé phiéu, thdp hon dang ké so vai thi gia hién tai trén
18.000 déng/cd phiéu. Ngudn vén thu dugc sé dudc st dung dé cd cau lai ng vay,
mua lai tréi phiéu trudc han va b sung vén cho hoat déng san xuat kinh doanh. Néu
dgt phat hanh thanh céng, vén diéu |é clia KSB sé tang ti 1.148 ty dong 1én 2.292 ty
déng. Thai gian chao ban du kién dién ra trong quy I-quy 11/2026 sau khi dugc
UBCKNN chap thuan. V& két qua kinh doanh, 9 thang nam 2025 KSB ghinhan doanh
thu tang 88% va Igi nhuan sau thué dat 114 ty dong, gap gén 3,5 lan cung ky. KSB
hién hoat déng trong linh vuc khai thac khoang san va phat trién ha tang khu céng
nghiép tai Binh Dudng.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 6.932,05 0,32% 18,12%
DJIA 48.731,16 0,60%  14,95%
Nasdaq 23.613,31 0,22% 22,47%

Shanghai 3.940,95 0,563% 20,79%
HangSeng 25.818,93 0,177% 31,57%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 448084  -0,55%  70,74%
D&uWTI 58,4 0,03% -18,57%
DauBrent 62,26 -0,19%  -16,74%
Than 109,00 293%  -12,97%
Péng 549  -036%  37,78%
Quingsiat 106,94 -0,01% 3.21%
Thép 440,09 0,50%  -1,60%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 97,94 0,07%  -10,38%

USD/JPY 155,87 -0,16% -1,02%

USD/CNY 7,01 -0,14% -4,51%

EUR/USD 1,1782 -0,11% 14,79%

GBP/USD 1,3502 -0,10% 9,07%
2
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Trong quy 111/2025, ACB ghi nhan Igi nhuan trudc thué 5.400 ty déng, tang 11% so
v@i cung ky ndm trudc, nhd mang ngoai héiva kinh doanh chiing khoén tang trudng
dot bién. Ly ké 9 thang, Igi nhuén trudc thué dat han 16.000 ty déng, tang 5% so
véicungky 2024. Qua dd, ACB hoanthanh 70% k& hoach ndm

Tang trudng tin dung vugt trdi va 8n dinh: ACB ghi nhan tang trudng tin dung
15,3% yoy, cao hdn cung ky va vugt muc trung binh nganh, nhd déng luc manh tu
phan khuc khach hang chién lugec MMLC véi muc tang gan 49%. Tin dung ca nhan,
SME va céc nganh san xuat - thuong mai cling tang trudng 6n dinh, tao nén tang
bén viing cho ngan hang. Diéu nay cing cé vi thé cia ACB trong nhdm ngén hang
banlévadoanhnghiép viiavanho.

CASA phuc héi, cling cé Igi thé chi phi vén: Ty & CASA quy 3 dat 22,9%, tdng nhe
so v&i quy trudc nhd chinh sach huy déng linh hoat va chién lugc mad réng san pham.
Viéc giam phat hanh gidy t3 co gia chi phi cao gilp t6i uu hda cau tric ngudn von.
Vi tép khach hang ca nhan I18n va dé gan két cao, ACB cd Igi thé rd rét trong canh
tranh huy dong vén gia ré. Day la yéu t6 quan trong gilp cai thién bién Igi nhuan
trong céac giai doan tiép theo.

Chat ludng tai san vugdt troi, nén tang cho tang trudng dai han: ACB tiép tuc nam
trong nhém ngén hang cé chat lugng tai san tét nhat hé théng, vai ng xau va ng
nhom 2 gidm rd rét, ti 1,48% cudi quy 1vé 1,09% cudi quy 3. Ky vong chét lugng tai
san clia ACBvan d muc antoan vaity 1& ng xau ca ndm nay trong khoang 1,1-1,3%. Ty
I& bao phling x&u tang 1én 84%, cho thay kha nang kiém soat rdi ro hiéu qua. Chi phi
du phong gidm manh gilip Igi nhuan caithiénrd nét.

Ca hdi ma rong hé sinh thai ddy manh ngudn thu ngoai lai: Nghi dinh 232 x6a bo
ddc quyén vang miéng ma ra co hdi dé ACB tham gia thi trudng vang minh bach va
canh tranh han. Ngan hang ky vong sdm ra mat thudng hiéu vang miéng ACB va
trién khai giao dich trén nén tang s6. Song song dé, ACB dang xuc tién thanh Iap
céng ty bao hiém phinhan tho vén diéu 1& 500 ty déng, nhdm dap tng nhu cau da
dang cua tép khach hang I8n. Nhitng mang kinh doanh mdi nay sé gop phan méd
rong hé sinh thaiva da dang héanguénthu cho ACB thai gian tdi.

PHAN TICHKY THUAT
ACB dang né Iuc ndm gilt cdc m&c MA ngén han va |3y lai MA dai han. Déng thai cac

chibao MFI, RSI dang tién vé viing mua an toan. Tuy nhién, can theo ddi sat sao dién
bi&n thi trudng va dong tién dé xac dinh thdi diém mua hgp ly nhét.

Khuyén nghi

Giamuc tiéu

Ving mua
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24.300
27.000

N%-13%

23.800-24.300

Thong tin doanh nghiép

PhannganhICBL2
Bi€nddng gia1Y
KLGDBQ 10D (CP)
Vdénhda (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 s8 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI4

MFI

MATO

MA20

MA50

MAT00

Giatri

49,90
33,49
23,95
24N
24,71
25,49

<22.500

Ngéanhang

17.340-29.500

7.817.680
124.307,09
17.797
7,15

1,36
3.384,57
5.136,66
85,00
28,66

1,91

19,92

Hanh dong
Tang

Mua
Mua
Mua
Mua
Mua
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STT Maco phiéu Vithé Vungmua Ngaymua  Giamua Gia Gia_ ban Giaban +/-
muc tiéu cat lo

Danh muc theo doi
1 PAN Theo doi 28,0-28,4 30.500 26.500
2 KBC Theo doi 34,0-34,7 38.000 32.500
3 EIB Theo doi 21,8-22,2 25.000 20.500

a2 o . . . 5 oc Ngay P
STT Macophiéu Vithé Vung mua Ngaymua Giamua Gia Gia ban Giaban +/-
muc tiéu cat Io

Danh muc c& phi€u dang nam gitt
1 SHB Nam gilt 10,5-1,0  25/04/2025 10.700 20.000 9.800 57,9%
2 HPG Nam gilt 26,0-27,0  14/11/2025  26.500 30.000 25.000 0,2%
3 HCM Nam gilt 22,4-23,0 10/12/2025 22.900 25.000 21.500 1,5%
4 POW Nam gilf 11,56-12,2 15/12/2025  11.700 13.800 11.000 9,0%
5 CTG Nam gilt 33,0-34,0 16/12/2025 33.500 38.000 32.200 5,4%
6 MWG Nam gilt 77,5-80,0 16/12/2025  77.600 90.000 77.000 13,4%
7 MBB Nam gilt 23,8-24,3 17/12/2025  24.350 26.500 22.500 3,9%
8 VIX Nam gilt 22,5-23,5 22/12/2025 22.400 28.000 23.000 5,4%
9 VCI Nam gilt 33,8-34,5 22/12/2025 34.600 38.000 32.000 3,0%
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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 MWG Chétlgi 75,0-77,0  T1/11/2025 77.500 85.000 71.500 1/12/25 83.400 7,6%
4 TCB Chétlsi 33,0-33,5 12/11/2025  33.600 37.000 31.500 11/12/25 34.000 1,2%
5 VSC C4tld 20,5-22,0 14/11/2025 21.900 25.000 19.000 11/12/25 21.500 -1,8%
6 KBC Catld 30,0-35,0 20/11/2025  34.400 39.000 32.500 12/12/25 33.950 -1,3%
7 MSN Catld 77,0-78,5 01/12/2025  77.700 85.000 75.000 12/12/25 76.500 -1,5%
8 PVS Catld 31,5-32,0 02/12/2025 32.000 35.000 30.000 12/12/25 31.300  -2.2%
9 EIB Catld 21,8-22,3 03/12/2025 22.200 24.500 20.500 12/12/25 22.000 -0,9%
10 VCG Chétlsi 23,7-241 04/12/2025 24.200 26.500 23.000 12/12/25 24.400 0,8%
1 HHV Chétlgi 14,2-14,6 09/12/2025 14.300 16.000 13.500 12/12/25 14.450 1,0%
12 DBC Chétlsi 27,0-27,7 16/12/2025  27.200 30.000 26.800 19/12/25 25.650 5,3%
13 PNJ ChétIsi 88,0-90,0 15/12/2025  89.700 98.000 85.000 23/12/25 94.600 5,5%
14 VNM N&m gilt 62,8-63,5 19/12/2025  63.000 68.000 89000 23/12/25 63.600 1,0%
15 ACV Catld 54,0-55,0 02/12/2025 53.100 62.000 51.000 24/12/25 51,500 -3,0%
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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