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TINH HINH KINH TE Vi MO VIET NAM

Nhiing con s6 dang chd y trong thang 1/2026
On dinh nén tang, phuc hdi c6 chon loc & ap Iuc bén ngoai van hién hitu

Xu huéng vi md & ham y cho thi truong chimg khoan

NHIN LAI TTCK THANG 1 VA DANH GIA XU HUONG THI TRUONG TRONG THANG 2.2026

VN-Index ting diém nho tac dong lan téa tir Nghi Quyét 79

Dinh gia thi truong hap dan hon sau mua céng bd KQKD Q4.2025
Kh&i ngoai quay lai ban rong trong thang 1.2026

Cac yéu td ho tro thi truong trong thang 2.2026

Rui ro va luc can thi truong trong thang 2.2026

NHAN DINH & DU BAO KICH BAN VN-INDEX THEO PHAN TiCH KY THUAT

Nhan dinh & du bao kich ban VN-Index

Nhan dinh cd phiéu c6 gia tri giao dich I6n nhat

CO PHIEU KHUYEN NGHI THEO PHAN TiCH KY THUAT

C6 phi&u khuyén nghi

Thong ké hiéu qua danh muc khuyén nghi
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NHUNG CON SO DANG CHU Y TRONG THANG 1/2026
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ON DINH NEN TANG, PHUC HOI CO CHON LOC & AP LUC BEN NGOAI VAN HIE Y TPS

TIEN PHONG SECURITIES

Kinh t& Viét Nam trong thang 1/2026 khéi dau ndm méi véi trang thai on dinh vi md, duy tri da phuc hdi nhung chua hinh thanh dong luc ting truéng dong déu trén tat ca

cac khu vuc.

Lam phat duoc kiém soat tot tiép tuc tao nén tang cho chinh sach tién té on dinh va ho tro ting trudng. CPI thang 1/2026 ting 2,53% Yo, trong khi lam phét co ban ting
khodng 3,19%, cho thay &p luc gid ca van trong tam kiém soat. Mdc lam phat nay thap hon ngudng muc tiéu didu hanh, phdn anh ngudn cung hang héa tuong ddi n dinh va cau tiéu

dung chua tao ra suc ép lon.

Hoat dong san xuat duy tri xu huéng mé rong. PMI dat 52,5 diém, ti€p tuc ndm trén nguding 50, phan dnh khu vuc san xudt van trong trang théi ting trudng. IIP du tdng manh

21,5% YoY nhung gidm 0,2% MoM phan &nh su than trong clia doanh nghiép trong bdi cAnh don hang va nhu cu tU thj truong bén ngoai chua thuc su 6n dinh.

Hoat dong xuat nhap khau ting trudng manh chl yéu mang tinh théi diém. Trong khi d6, nhap khau ting t6i 49,6% so véi cing ky, phan dnh nhu ciu nguyén liéu, mdy méc phuc
vu san xudt van & mic cao. Co cau nay cho thay doanh nghiép van duy tri hoat ddng dau vao cho san xuat, nhung trién vong xust khau trong ngdn han con phy thudc nhiéu vao dién
bién thij truong quéc té.

Dong vén FDI duy tri tich cuc. FDI ti€p tuc duy tri & mic kha phan anh niém tin cla nha dau tu nudc ngoai déi voi mdi trudng dau tu tai Viet Nam.

Pau tu cong tiép tuc dong vai tro tru ct trong viéc hé tro ting trudng kinh t&. Von dau tu thuc hién tir ngan sach nha nudc ting 19,3% YoY phan anh nd lyc ddy manh giai ngan
ngay tir ddu ndm, gép phan kich thich cac nganh xay dung, vat liéu va dich vu lién quan. Trong bdi canh khu vyc xuat khau con tiém an rdi ro thi ddu tu cdng dugc xem 13 diém tua
quan trong cho tang truéng ngan han.

Tiéu dung trong nuéc duy tri da tang kha nhung chua tao ra su bt pha manh. Téng mic ban Ié hang héa va doanh thu dich vy tiéu dung ting 9,32% YoY cho thay stic mua cla
ngudi dan tidp tuc cai thién. Mic tdng ndy phan anh thu nhap va viéc [am co ban 6n dinh, déng thoi cho thay tiéu dung ndi dia van 1a mdt tru cdt quan trong cdia nén kinh té&. Tuy
nhién, trong béi canh lam phat thap, t6c d6 t3ng nay cho thay ngudi tiéu dung van gitt tm Iy than trong, ddc biét d6i véi cac khodan chi tiéu 16n.

Ty gia va thi truong tién té duy tri trang thai n dinh phan anh kha ndng diéu hanh linh hoat ctia Ngan hang Nha nudc trong viéc can bang gitta 6n dinh ty gia, kiém sodt lam phat

va ho trg hoat dong xuat nhap khau. Tuy nhién, cac yéu t6 bén ngoai nhu bién ddng dong von va chinh sach tién té toan cau van I3 rdi ro can theo ddi trong cic thang tigp theo.
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XU HUGNG Vi MO & HAM Y CHO THI TRUONG CHUNG KHOAN Y TPS

TIEN PHONG SECURITIES

Dua trén cac chi s6 kinh t& vi md thang 1/2026 va dién bién cla nén kinh t& trong giai doan vira qua, ching t6i cho rang kinh t& Viét Nam dang budc vao giai doan ting truéng hau
phuc hdi, véi diic trung 13 toc do ting trudng duy tri & mic kha nhung cé xu hudng 6n dinh hon, ddng thoi ngdy cang dya nhiéu hon vao cac ddng luc noi tai, bao gém tiéu dung trong

nudc, dau tu cong va khu vuc tu nhan. Giai doan ndy phan anh su chuyén dich tir phuc hdi chu ky sang ting trudng mang tinh nén tang va bén viing hon.

Trong béi canh d6, Chinh ph( d3 ban hanh Nghi quy&t 01/NQ-CP ngay 08/01/2026 vé nhiém vu va gidi phap chl y&u thuc hién K& hoach phat trién kinh t& — x3 hdi va dy todn ngan
sach nha nudc nam 2026, véi muc tiéu tang trudéng GDP c3 nam dat khodng 10%. Theo kich ban diéu hanh, GDP quy | dy kién tdng 9.1%, quy Il va quy Ill cing dat 10.2%, va quy IV
dat 10.4%. Pong lyc tang trudng chd yéu dén tir khu vuc Cdng nghiép — Xay dung vaéi mic tang du kién khodng 12% cho ca nam, tiép theo Ia khu vuc Dich vy véi mic tdng khodng
10%. Viigc duy tri toc 6 ting trudng cao va tuong ddi ddng déu gitta cac khu vuc kinh t& 13 co s& quan trong dé doanh nghiép tiép tuc mé rong hoat dong, cai thién loi nhuan, qua dé

tao nén tang viing chic cho su phat trién bén viing cta thj truong ching khoan.

Vé on dinh vi md, lam phat va I3i suat tiép tuc duoc kiém soat hiéu qua, qua dé tao du dja cho chinh sach tién té duy tri tinh linh hoat. Trong cac ndm trudc, giai doan can Té&t
Nguyén dan thuong di kém vai xu hudng that chdt thanh khoan tam thoi, khién 15i sudt ngan han cé thé tang lén. Tuy nhién, véi diéu kién thanh khodn hién tai va dinh hudng diéu
hanh ctia Ngan hang Nha nudc, chdng t6i cho rang ap luc ndy trong ndm 2026 chi y&u mang tinh thoi diém va khé kéo dai sang quy II. Chinh sach tién té ti€p tuc huéng téi muyc tidu

hd tro ting trudng, qua dé gilip madt bang I3i suat cho vay duy tri 6n dinh, tao diéu kién thuan lgi cho hoat ddng san xuat — kinh doanh va tiéu dung trong nudc.

Trén thi truong ngoai hdi, ty gia tiép tuc duy tri trang thai 6n dinh trong bdi c3nh mdi trudng bén ngodi con nhidu bién ddng. Trong thang 1/2026, ty gid VND/USD tai cic ngan
hang thuong mai dao ddng quanh muc 26,354, khdng cé bién dong dang ké so véi cudi ndm trudc. Dién bién nay phan anh vai tro diéu hanh ch( dong va linh hoat clia Ngan hang Nha
nudc trong viéc can ddi cung — cau ngoai té& va 6n dinh tam Iy thi truong. Su 6n dinh cla ty gid gép phan han ché rdi ro nhap khau lam phat, ddng thoi hé tro doanh nghiép chd dong
hon trong viéc hoach dinh chi phi va quan trj rdi ro tai chinh. Tuy nhién, trong béi cAnh ddng USD toan cau con bién ddng manh, ap luc 1&n ty gid trong trung han van 13 yéu t6 can

duoc theo doi chat ché.



XU HUGNG Vi MO & HAM Y CHO THI TRUONG CHUNG KHOAN Y TPS
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T viéc danh gid tng thé bsi canh kinh t& vi md hién nay, ching tdi cho réng xu huéng dong tién trén thi truong chimg khoan nhiéu kha nang sé tiép tuc dich chuyén theo

hudng chon loc va gdn chit hon véi cac dong luc tang trudng thuc chat cda nén kinh té. Cy thé:

= Dong tién c6 xu hudng wu tién cdc nhém nganh hudng loi truc ti€p tir ddng luc ndi dia, bao gdbm tiéu dung, ban 1é, dich vy, xay dung ha tang va vat liéu xay dung, trong bdi

canh tiéu dung va dau tu cdng ngay cang déng vai trd quan trong.

= Bén canh dé, nhém ngan hang va tai chinh ti€p tuc duoc hudng loi tir méi truong I3i sudt 6n dinh va ting trudng tin dung & mic hop Iy, phu hop véi pha ting trudng hién tai cla

nén kinh t&, qua dé duy tri vai trd dan dit trén thj trudng.

= Nguoc i, cdc doanh nghiép xuat khau va cac nganh mang tinh chu ky cao can duoc danh gid than trong hon, do muc do phy thudc 16n vao dién bién kinh t& va thuong mai

N A ~ N R ~ R 2. s N
toan cau, von con tiém an nhiéu rui ro khé luong.

= D3i véi cdc doanh nghiép gan véi dong von FDI, khu cong nghiép va cong nghiép phu tro, trién vong trung va dai han van duoc danh gid tich cuc, nho xu huéng dich chuyén
chudi cung tng. Tuy nhién, hiéu qua dau tu trong ngdn han van phu thudc dang k& vao tién do trién khai du 4n va kha ning chuyén hdéa dong von ding ky thanh k&t qua kinh

doanh thuc té.
Chdng t6i cling luu v rang, thi trudng ching khoan Viét Nam da va dang trd nén gan k&t hon vai cac xu hudng vén toan cau, ddc biét khi thj trudng dugc nang hang tir “frontier” sang
“emerging”, theo d6 du cé déng luc tich cyc tU nAng hang thj trudng, TTCK Viét Nam van chiu rui ro tir bién déng dong vén qudc té:
= Dong vdn ngoai c6 thé ting manh khi ky vong I3i sudt toan cau gidm, tao luc ddy cho chi s6. Tuy nhién, dong vén cling cé thé rit nhanh néu ky vong chinh sach tién té thay doi
hosic rdi ro toan cdu gia tang, diéu nay thuong xay ra khi thj trudng tai chinh 16n nhu My, EU gdp bat 6n hoiic con IGng ting chinh sach.
= Nha dau tu ngoai timg ban rong manh trén TTCK Viét Nam du chi s6 van tang, cho thdy dong Iuc giao dich cla khdi ngoai khdng hoan toan phu thudc vao dién bién trong nudc.

N&u I3i sudt & Mij khong gidm nhu dy kién hodc chinh sach tai khda thay ddi manh, cac dong von ngoai cé xu hudng chdy vé thi trudng phat trién hap d3n hon, qua dé gay ap luc
Ién TTCK Viét Nam.
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VN-INDEX TANG DIEM NHO TAC DONG LAN TOA TU NGHI QUYET 79 ‘," ]'PS

TIEN PHONG SECURITIES

Thi truong chimg khodan Viét Nam tiép tuc hdi phuc trong thang 01.2026. Thj truong chiing khoan Viét Nam tiép tuc hdi phuc trong thang 01/2026 véi VN-Index chét tai 1.829,04

diém (+2,5% mom). Pa hdi phuc cla thj truong ghi nhan ré nét & nhém cd phidu hudng loi tryc tiép tir Nghj quyét 79, qua dé déng vai tro dan dit xu hudng chung. N&i bat 13 nhém

doanh nghiép nha nudc thudc nganh mang tinh chién luge nhu ngdn hang va ndng lugng, gém cac ngan hang quéc doanh nhu VCB, BID, CTG; nhém dau khi — nang lugng nhu GAS, PVS,

PVD, BSR; cuing nhém cao su va khu c6ng nghiép gan véi doanh nghiép nha nudc nhu GVR, PHR, DPR, NTC.. Trong khi d6, VN30 gan nhu di ngang, VNMidcap tang 0,5% va VNSmallcap
tang 1,2%.

Thanh khoan duy tri @ muc cao trong giai doan gitta thang khi VN-Index vugt mdc 1.900 diém, véi gia tri giao dich c6 thoi diém vuot 40,000 ty dong mdi phién; tuy nhién, vé cudi
thang, ap luc chét 10i gia tang khign chi s6 diéu chinh trd lai, hé qua 13 VN-index chi ting trudng & muc khiém t6n 2.5% mom. Xuyén sudt thang 01/2026, thj truong thé hién su phan
héa rd rét theo nhém nganh, khéng con dién bién ddng pha nhu giai doan dau ndm trudc. Dong tién chl y&u tap trung vao nhém cd phigu von hda I6n va doanh nghiép nha nudc, dic
biét tai cac nhip chi s& vuot ngudng tam Iy quan trong, trong khi khdi ngoai tiép tuc ban rong véi quy md khodng 5,900 ty dong. Cac rui ro tadc dong Ién TTCK nhu ty gid va I3i sudt dan
xen trdi chiéu, trong d6 ty gia binh quan da ha nhiét vé quanh ngudng 26,000 nhung 3i suat trén thj truong lién ngan hang lai tang vot (I&i sudt qua dém cao nhat ting dugc ghi nhan

13 16.39%) vao nhiing ngay dau thang 02 sau khi binh 6n trong thang O1.

Dién bién VN-Index va GTKL Dién bién cac chi so chinh YTD
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Dit liéu theo gid dong ctra ngay 31/12/2025. Nguén: Fiinpro-X



PINH GIA THI TRUONG HAP DAN HON SAU MUA CONG BO KQKD Q4.2025

Tinh dén ngay 31/01/2026, VN-Index da hdi phuc 1én mic 1,829.04 (+2.5% mom, +44.6% ytd),

tuong (ng vé6i P/E TTM & mic 15.7x 1an, cao hon mdt chit so véi mdc TB 10 nam (15.3x 1an). Mirc

dinh gia hién tai van ré hon so véi thang 12.2025 du chi sé VN-index ghi nhan muc ting do
két qua kinh doanh Quy 4.2025 tich cuc véi LNST TB ting 31.3% YoY%. Ching t6i dy bdo muc

dinh gia hién tai tuong ddi hop Iy va con phu hop dé dau tu nho vao:

Vi md: Fed van nhiéu kha ning ti€p tuc qua trinh gidm I3i suat trong 2026, GDP ca ndm 2025
tang trudng 8.02%, dat k& hoach ndm va la tién dé cho ky vong theo k& hoach cdia Chinh pht 1a
10% cho 2026 va 5 nam téi.

Cau chuyén FTSE cdng bd k&t qua nang hang chinh thic ddi vai thi trudng ching khodn Viét
Nam vao thang 3/2026 c6 thé md ra du dia dé P/E thj truong quay trd lai mic trung binh 10
ndm, tuong tu cac giai doan tang trudng manh trudc day nhu 2017-2018 va 2020-2021. Ky
vong nay dugc cling cd bdi Théng tu 08/2026/TT-BTC cda BO Tai chinh, véi trong tdm thdo g&
cac rao can ki thuat déi véi dong vén ngoai, dic biét Ia co ché giao dich khdng véu cau ky quy
day dd (NPF) va don gian hda quy trinh tham gia cGa nha dau tu nudc ngoai, qua dé cai thién
tryc tiép cac tiéu chi danh gid cla FTSE Russell va tao nén tang cho sy md rong mat bang dinh

gia thi truong.

V6i két qua tang trudng GPD ca ndm 2025 la 8.02% cung véi quyét tam theo dudi muc tiéu
tang trudng cao trong 2026, ching tdi du bao lgi nhudn cla doanh nghiép tiép tuc tdng trudng
trong 2026F, theo d6, mitc dinh gid P/E forward 2026F cla thj truong sé gidm xudng dudi muc

TB 5 nam va 10 nam.
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KHOI NGOAI QUAY LAI BAN RONG TRONG THANG 01.2026

Sau khi mua rong nhe trong thang 12.2025, khéi ngoai da quay
lai ban rong véi gid tri xap xi 5,900 ty trong thang 01.2026. Tinh
riéng trong thang 01, khéi ngoai da ban rong thdng qua giao dich
khdp 1énh 4,088 ty dong (thang 12 mua rong 2,654 ty dong).

Liy k& 12 thang gan nhat, khéi ngoai dd ban rong 144,702 ty
dong, trong dé 104,328 ty dong thdng qua giao dich khép Iénh
va 20374 ty dong théng qua giao dich thda thuan.

Bén canh céc Iy do co ban cho viéc ban rong cla khdi ngoai nhu lo
ngai rdi ro ty gid, 13i sudt tang thi con cé cac Iy do khac nhu hién
tuong téi co cdu danh muc & cac quy dau tu thj trudng can bién
trudc khi Viét Nam duoc nang hang va nhiéu quy md, quy ETF bj
nha dau tu rat von khi hiéu sudt dau tu ndm 2025 thap hon VN-

Index.

Nhin chung, tinh trang ban rong cla khéi ngoai van tiép dién ,
nhung viéc FTSE ra sé théng bdo chinh thic vé k& hoach nang
hang TTCK Viét Nam vao thang 3/2026 va trién vong du phéng
tang trudng loi nhudn tich cyc 2026F, chdng t6i ky vong khoi

ngoai sé som quay trd lai mua rong trong thoi thoi gian téi
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D{ liéu theo gid déng clra ngay 31/12/2025. Ngudn: Fiinpro-X
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CACYEU TO HO TRO THI TRUONG TRONG THANG 2.2026 ¢ TPS

TIEN PHONG SECURITIES

Trong thang 2/2026, thi trudng chimg khodn Viét Nam dugc hd trg bdi sy ddng thuan gitta chinh sach vi md dinh huéng tang trudng, moi truong ty gia on dinh, dong
luc tir nhém cd phieéu DNNN va ky vong nang hang thi truong. Nhitng y&u t8 nay tao nén tang tich cyc cho xu hudng van dong clia thi truong, ddc biét trong béi canh

dong tién dang tim kiém cac co hdi dau tu cé tinh bén viing va dai han.

= Ky vong nang hang thi truong tiép tuc 1a yéu té ho tro tam Iy trung han. Thj truong dang ky vong trong ky danh gia thang 3/2026, Viét Nam sé dugc FTSE
Russell ndng hang 1&n thj truong méi néi hang 2, kém theo 16 trinh dua vao cac bd chi s6 danh cho thi truong méi ndi. Trién vong nang hang khong chi tao dong luc thu

hat dong vén ngoai trung va dai han, ma con gép phan cai thién thanh khodn va mat bang dinh gia cla thj trudng.

= Ap luc ty gia suy gidm gidp cai thién tdm Iy nha dau tu. Chi sd DXY duy tri & ving thap trong thang 2, cling vdi ky vong ngudn cung ngoai té tir kiéu héi tiép tuc
t3ng, gop phan gidm ap luc 1&én ty gid VND/USD. Dién bién ty gia on dinh giGp han ché rdi ro nhap khau lam phat, 6n dinh chi phi von cla doanh nghiép va tao diéu kién

thuan lgi cho dong vén dau tu, qua dé hé tro dién bién cla thi trudng ching khodn.

= Pinh huéng chinh sach vi md tiép tuc déng vai tro tru cot ho tro thi truong. Nghi quy&t 01/NQ-CP ndm 2026 vé phat trién kinh t& — x3 hoi x4c dinh trong tdm vao
hoan thién thé ch&, ddy manh dau tu ha tang giao thdng chién lugc va thic ddy phat trién khoa hoc — cdng nghé. Binh hudng diéu hanh theo hudng hd tro ting trudng
nay khdng chi ciing & nén tang vi md 6n dinh ma con tao méi truong thuan loi cho hoat ddng san xuat — kinh doanh, qua dé gép phan nang cao trién vong loi nhuan
doanh nghiép va ho tro xu huéng tich cuc cla thj trudng trong trung va dai han.

= Nhom co phiéu doanh nghiép Nha nuéc tré thanh dong luc dan dit ngdn han. Cac 6 phiu DNNN duoc ky vong hudng loi tir viec trién khai Nghj quyét 79, tign
trinh tai co cau, thodi von va k& hoach phat hanh méi. Nhitng y&u t6 ndy cd thé thic ddy qua trinh cai thién quan tri doanh nghiép, nang cao hiéu qua hoat dong va

thu hat dong tién dau tu, qua dé déng vai tro 13 nhém cd phidu dan dit trong bdi canh thij truong tim kiém cac ciu chuyén ting trudng cd tinh nén tang.



. . . . - \ > 4
RUI RO VA LUC CAN THI TRUONG TRONG THANG 2.2026 ¢ TPS

TIEN PHONG SECURITIES

Bén canh cac yé&u t6 hd tro, thi truong ching khoan Viét Nam van phai d6i mat véi cac luc can dén tir mdi truong rdi ro toan cau, dinh huéng kiém soat tin dung, mirc
do str dung don bay cao va ap luc 13i suat. Nhiing y&u t6 ndy cd thé khién thi truong van dong than trong hon, gia tdng bién dong ngdn han va doi hdi nha dau tu chd

trong hon t6i quan trj rdi ro trong chién lugc dau tu.

= Xu huéng nhich Ién cda I3i suat cho vay c6 thé anh huéng dén tam ly thi trudng. Mt bang 13i suat cho vay c6 dau hiéu ting nhe trong thoi gian gan day, phan
anh ap luc chi phi vén trong hé théng ngan hang. Dién bién nay khdng chi tac ddng truc ti€p dén chi phi tai chinh clia doanh nghiép, ma con dnh hudng gian ti€p dén
khau vj rdi ro clia nha dau tu, khi kénh tién gUi va cac tai san thu nhap ¢d dinh trd nén hap dan hon tuong ddi. Trong ngdn han, ddy cd thé 1a yéu t6 kim hdm da hung

phan cua thj trudng.

= Dinh huéng kiém soat tin dung c6 thé tao ap luc Ién mot s6 nhém nganh nhay cam véi von vay. Muc tiéu diéu hanh ndm 2026 tigp tuc tap trung vao kiém soat
lam phét, 6n dinh kinh t& vi md va hd trg tdng trudng bén viing, véi dinh hudng ting trudng tin dung khodng 15%. Trong bdi canh nay, viéc phan bd tin dung cd xu
huéng duoc kiém soét chit ché hon, dic bigt ddi véi cac finh v ¢ muc ting trudng tin dung cao trong giai doan trudc. Didu nay c6 thé khién mdt s6 nhém nganh phu

thudc 16n vao don bay tai chinh, nhu bat ddng san, xay dung va mdt phan doanh nghiép vUa va nho, ddi mdt véi &p luc diéu chinh trong hoat déng kinh doanh.

= RUi ro dia chinh tri toan cau c6 thé lam gian doan dong von vao thi truong méi ndi. Nhilng bat 6n dia chinh tri gia ting ngay tU ddu ndm 2026 tigp tuc 13m gia
tang tam Iy than trong trén thj trudng tai chinh quéc té. Trong béi canh rdi ro toan cau con hién hitu, dong von cda nha dau tu nudc ngoai cd xu hudng wu tién cac tai
san an toan, qua d6 1am cham qud trinh gidi ngan vao céc thi trudng méi néi va can bién, bao gdm Viét Nam. Diéu nay cd thé han ché vai tro dan dit cla dong von

ngoai d6i vai xu huéng chung cda thi trudong trong ngan han.

= Y&u t6 mua vu trong giai doan can va sau ky nghi Tét Nguyén dan ciing c6 thé Iam suy gidm nhip van dong cla dong tién. Trong thoi gian nay, mdt bd phan nha
dau tu cé xu huéng co cdu danh muc, thu hep vi th& hodc tam thoi ding ngoai thi truong d& wu tién nhu cdu thanh khodn ca nhan. Bong thoi, hoat dong giao dich cla
khéi t6 chtrc va nha dau tu nuéc ngoai cling thuong cham lai do trung véi ky nghi dai tai nhiéu thj truong chau A. Dién bign nay c6 thé khién dong tién vao thi truong

suy yéu trong ngin han, kéo theo su sut gidm vé thanh khoan va 1am gia tdng muc dd phan hda gitta cac nhém cd phiéu.
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Nhan dinh VN-index TIEN PHONG SECURITIES

% 1D % 1W %1M
-1.21% -0.64% +0.17%

VNINDEX 1,791.43

Chisd VNINDEX - 1D = 01813.37 H1813.87 L1780.71 C179143 -21.97 (-1.21%) RSI MFI MACD

v 11 43.x 44.x 5.9x
MACD line < Signal Line

K&t thic phién giao dich ngay 04/02/2026, chi s& VN-index
dat 1,791.43 diém, gidm 1.21% so vGi phién lién trudc. Gia tri
giao dich khdp lénh toan thj truong c6 sy cai thién so véi
phién lién trudc, dat 31,145 ty dong, thap hon 2.96% so Voi
gid tri giao dich trung binh 20 phién la 32,094 ty déng. Thanh
khodn duy tri & miic thap trong nhip diéu chinh thudng 13 dic
diém thuong thay trong cac nhip diéu chinh Ianh manh.

V@ t6ng quan xu hudng, VN-index van dang ndm trong xu
husng tang trung — dai han duoc thé hién qua hé thdng cac
1000  0UONg trung binh, cu thé duong MA20 nam trén duong MAS0
va duong MA50 nam trén MA200.
983.659

994 Ngoai ra, ngay tir dau thang 01.2026, chi s6 VN-index d3 bat
1480.00 pha thanh c6ng khdi ving khang cuwr manh 1,780 — 1,800 diém
cho thay thj truong d3 chuyén tir giai doan giding co tich Ity

144000 sang xu huéng ting. Theo dé, ving diém s6 tir 1,780 — 1,800
T T~ 10,00 d3 chuyén héa tir vai trd khang cy thanh hé trg méi cho chi s6.

N Chi s8 VN-index hién dang Iui vé trung khép véi viing hd tro

_— = -_f_»_"_-_'_._...- \ _ S— ”-_ IIII [19.95 iR ML, dﬁng thoi ciing 1 vung h tro MA50 ngay.

—  _=nuill S T~ — 1 W — " glre-nnnill _ [ 5.57 b g AR , AL s
mEg " | BN B ey | 'T...-;—_:-;_'..!--“ b N | -l||l I I - Trong béi canh thi trudng mang tinh chon loc cao, sy phan héa
S e e e N N s 2 . a N n < N s
gitta cc nganh va nhém cd phiéu ngay cang sau sac cling véi

7 n 2 ~ n “n . s ne 7 .z . R
A~ ___ .o ___ I _______l____ I I 1 e __1________ cac luan diém ky thuat hién tai, ching t6i danh gia nhip diéu
L o chinh hién tai mang tinh chat lanh manh. Trong kich ban co s4,
--------------------------------------------------------------------------------------------------------- chiing t6i ky vong VN-index s& sém can bang va phuc hdi nhes

Théang 10 13 Thang 11 13 Thang MuGi hai 1 2026 15 Thang Hai 12 @ luc CSU tai VUng h6 tro

D6 thi chi s6 VN-index. Ngudn: Fireant




l. NHAN DINH & DU BAO KICH BAN VN-INDEX

Du bao kich ban thi truong

VTIPS

TIEN PHONG SECURITIES

Kich ban

Do thi VN-index
(M6 phong)

Tich cuc (xac suat 30%)

Chi s6 VNINDEX - 1D o1 H1! L

Thg 10

Trung tinh (xac suat 50%)

Chi s VNINDEX - 10 0 H
-1 24000

Tiéu cuc (Xac sudt 20%)
ChisOVNINDEX-1D = 0181357 HiGr3a7 LITBLTI CITS145 2157 (121

w1 000

hij

Thirg 10 1§ Thirg 11 1 Thing Wb hai 1 ms 15 Thing Hai ']

Thang 10 i Thng 1 i Thirg Mrbibai 1 16 5 Thing Hai

Tong quan

Hudng dén ving 1,990 diém

HGi phuc ki thuat dén viing 1,880 diém.

Piéu chinh vé 1,630 diém

Du bao
chi tiét

Chi s6 VN-Index d3 xac nhan thoat khoi canh trén clia mau
hinh tam gidc, qua d6 hoan tat pha tich Ity kéo dai trudc dé.
Sau nhip bt pha, viéc chi s0 quay trd lai kim dinh viing
1,780 — 1,800 diém mang tinh chat retest k{ thuat, nham
cling ¢ do tin cay cla diém breakout. Dién bién nay dugc
xem la lanh manh trong xu hudng tang.

Trong kich ban tich cuc, néu VN-Index tiép tuc gitt viing
vuing hd tro néi trén va khdng xuat hién ap luc ban gia ting,
chi s ¢ kha nang sém quay lai xu huéng tang chl dao va
huéng dén cac mdc dinh cao méi. Khi d6, cin cd trén mau
hinh tam gidc d3 dugc phd vd, ving diém muc tiéu cba VN-
Index theo phuong phap do bién dd dugc udc tinh quanh
1.990 diém.

Trong kich ban than trong, VN-Index du van cé kha ning
phuc hdi tir viing hd trg 1.780 — 1.800 diém, nhung da hdi
phuc dugc dy bdo s& gap khang cu truc tiép tai vung 1.880
diém. P&y 1a khu vyc trung véi duong trendline ngin han d3
bi xuyén thing, hién déng vai tro 1a ngudng can ky thuat
quan trong.

Do dé, khi chi s tién Ién viing 1.880 diém, ap Iuc cung cé
thé gia tang, khién da tang suy yéu va thj truong khé hinh
thanh mdt nhip bt pha ré rang, qua dé lam tang kha nang
xudt hién trang thai giang co hodc tich I8y tré lai quanh khu
VUIC nay.

Trong kich ban tiéu cuc, néu vung ho tro 1.780 — 1.800
diém bi xuyén thing mdt cach rd rang, VN-Index nhiéu kha
nang s& tiép tuc nhip diéu chinh va Iui vé vung ho trg thap
hon quanh 1.670 diém. Day dugc xem la ngudng hd trg
quan trong tidp theo, noi cé thé kich hoat Iyc ciu bit day
va gilp chi s& tam thai 8n dinh tréd lai.

Né&u viing hé tro 1.670 diém phat huy hiéu qua, luc cau
tham gia d0 manh giip VN-Index tao ddy ngan han, chi sé
¢é thé hinh thanh trang thai di ngang tich Itly hodc hdi phuc
k{ thuat trd lai, qua do tai 1ap thé can bang cung — cau sau
nhip diéu chinh sau.

Ty trong tién mat

30% tién mat.

D6 thj chi s8 VN-index. Nguén: Fireant

50% tién mat

60% tién mat
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Il. NHAN DINH CO PHIEU CO GIA TRI GIAO DICH LON NHAT " TPS

TIEN PHONG SECURITIES

Chi bdo dong luong Xu huéng theo MA Cross
Ma > Gia dong ctra % Thay dél Nain han Trung han Dai han P Hanh dong
STT = San LR L : Nhan dinh -
€8 Phiéu 04/02/2026 1M RSI MFI MA Cross MA Cross Ma Cross - de xuat
(10;20) (20:50) (50:200)

C6 phiéu chju p Iyc phan phdi manh, hinh thanh md hinh vai
d3au vai cho thay cd phi€u d3 di qua vung dinh va cé kha nang
budc vao xu huéng giam kéo dai. Tuy nhién cd phiéu VIC van c6

1 VIC HOSE 121,600 -29.75% 27.X 16.x Tiéu cyc Tich cyuc thé phyc héi trong ngdn han vi gia da roi vé& viing hé trg MA50
ngay, dong thoi cac chi bdo ddng luge dd dat trang thai qua
ban, trong kich ban c& s ¢d phi€u cé thé hdi phuc lai ving gia
quanh 150,000.

Ha ty trong & nhip
hoi (néu co)

C6 phiéu dang van dong tich Ity trong bién do hep tir 22,000 — Mua thim do quanh

26,000. Thanh khoan suy giam phan anh ap luc ban khéng qua ~ <~ '~ q
P A N FAYy - vung gia 22,000 -

manh nhung lyc cau ciing khéng du manh dé khai tao xu hudng 53000

tdng. C8 phidu phu hop véi chién Iugc ludt séng ngdn han.

2 VIX HOSE 22,600 +7.62% 45.x 41.x Tich cuc Tich cuc

C6 phigu VCB dang & trong xu huéng ting trung han rat tich
cuc sau khi hoan thanh giai doan tai tich 10y kéo dai gan 2 nam.
Trong ngdn han, c¢d phiéu VCB dang & trang thai tai tich Ity véi
lyc cung thua thét va luc mua chi dong ré nét khi gid cham
vung hd trg quanh 68,000. Theo dd, chiing t6i danh gid nhip
tich Itly hién tai 13 co hdi hap dan dé mé vi thé mua.

3 VCB HOSE 70,800 +23.99% 59.x 58.x Tich cuc Tich cuc Tang ty trong

C6 phi€u HDB dang budc vao nhip diéu chinh sau khi vuot viing
can ~26,000, thanh khodn suy gidm phan anh ding ban chat
ca nhip diéu chinh lanh manh. Theo d6, du khdng c6 ddng luc
ting trong ngdn han nhung néu gid ¢ phi€u con ndm trén
viing hd trg 26,000 thi ¢d phi€u van con tiém nang tang gia
trong tuong lai.

Nam gil. Ha ty
trong néu gid
<26,000.

4 HDB HOSE 27,550 -4.84% 46.x 29.x Tiéu cuc Tich cuc Tich cuc

C6 phi€u FPT dang budc vao pha tang gia dong thuan duoc thé
hién qua hé thdng duong MA va mau hinh tam gidc can. Gia co
phiéu da bt phd ra khdi canh trén cia mé hinh tam gidc vdi
khoi lugng buing nd - tin hidu chuyén pha dang tin cdy. Hién tai,
c6 phigu FPT dang trong nhip tai tich Ity ngan han, ching toi
danh gid day I3 co hdi t3ng ty trong hop Iy d6i véi cd phidu FPT.

5 FPT HOSE 101,900 +7.26% 52.x 44 x Tich cuc Tich cyc Tich cyc Tang ty trong

Ngudn: TPS Research, Fiinpro. DVT: VND
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TIEN PHONG SECURITIES

Chi bdo dong luong Xu huéng theo MA Cross
M3 . Gia déng clra % Thay ddi 2 . o Cac hanh dong
STT Pl San Nganhan  Trung han Dai han Nhan dinh palaios
Co Phiéu 04/02/2026 1M RSI MFI MA Cross MA Cross Ma Cross deé xuat
(10;20) (20:50) (50:200)
C6 phi€u HPG dang budc vao xu hudng tang ddng thuan, cac chi
bdo ddng luong va hé théng qzudngltrung binh cting thé hién tin
6 HPG HOSE 28,300 +9.06% 64.x 67.x Tich cuc Tich cuc Tich cuc hiéu tich cyc. Bén canh do, co phiéu HPG dang dan but pha ra Tang ty trong

khoi vung nén gid tich 10y véi 7khéng cy chinh ndm quanh viing
28,000. Theo d6, NDT ¢4 thé ting ty trong ddi véi c6 phidu
HPG véi muc tiéu ngan han ~31,000

C6 phiéu d3 trai qua nhip diéu chinh sau khién cic chi bao dong
lugng IUi v& viung qua ban, tuy nhién MFI dang c6 tin hiéu cai
7 VHM HOSE 91,300 -31.15% 30.x 31.x Tiéu cuc Tich cuc  thién, ddng thoi gid cd phi€u d3 & sat ngudng ho trg trung han. Tang ty trong
Theo dé, ¢6 phigu VHM cé kha nang xuat hién nhip héi phyc ki
thu3t trong vung gia ttr 86,000 dén 90,000

C6 phidu SHB phat ra tin hiéu tiéu cyc khi phd v& cau trdc tam
8 SHB HOSE 15,800 -1.86% 39.x 27.x Tiéu cuc Tiéu cuc Tich cyuc  gid can theo chiéu hudng gidm, do d6 gi ¢6 phigu SHB c6 kha Ha ty trong
nang tiép dién xu hudng gidm vai viing gid myc tiéu 1a 13,900.

C6 phigu STB dang & trong xu huéng ting ddng thuan véi cac
chi bdo dong Iugng tich cuc. Bang chu v, cd phiéu STB con xuat
9 STB HOSE 63,800 +10.19%  67x 62.x Tich cuc Tich cyc Tichcyc  hién mAu hinh cc tay cdm véi nhip breakout védi khéi lugng N3m gilt, tdng ty trong
dang tin cdy. Trong kich ban co sé, cd phiéu STB ¢6 tiém ning
huéng dén vung gid myc tiéu 76,000.

C6 phiu SSI dang dan thodt ra khdi trang thai tich Itly & ving
ddy, cac chi bdo luong dan cdi thién, thanh khodn cling cé dau
hiéu gia t3ng phan 4nh su quan tam cla dong tién. NDT cd thé
t3ng ty trong ddi vai cd phiéu SSI véi gid muc tiéu ~36,000.

10 SSI HOSE 31,550 -8.23% 52.X 44 x Tich cyc Tich cuc Tang ty trong

Ngudn: TPS Research, Fiinpro. DVT: VND
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lll. CO PHIEU KHUYEN NGHI Y 1IPS

TIEN PHONG SECURITIES

CTCP VINHOMES. HOSE: VHM Luan diém dau tu:

e o C6 phidu VHM d3 diéu chinh manh va quay trd lai kiém dinh ving hé tro quan trong
Gia dong cus ngay 04/02/2026 91,300 VND/CP quanh 87,000 -90,000, tuong Ung vung day cl hinh thanh truéc dé vao thang
Gid muc tiéu 120,000 VND/CP 11.2025.

Ty suat loi nhudn ky vong 31.43% 3 e 7 an R A e
e - Dang chd vy, cac chi bao déng luong nhu RSI (30.x) va MFI (31.x) déu da roi xudng
Trading time 3 -6 thang ving qua ban, phan anh trang thai ban qua muc trong ngan han. Trong do, chi bo

MFI d3 c6 tin hiéu cai thién nhe cho thdy dong tién dang cé khuynh hudng quay lai
tai vung hd tro. Trong cac nhip trudc, nhiing pha qua ban tuong tu thuong mé ra kha
nang xudt hién nhip hoi ki thuat khi ap luc ban suy yéu va dong tién bat ddy quay
trd lai tai vung ho tro.

CTCP Vinhomes - 1D - HSX
v 1

V& t6ng quan xu hudng, c6 phi€u VHM du dang trai qua nhip diéu chinh manh nhung
van dang trong xu hudng tang dai han duoc thé hién qua cip MA Cross (50:200).

Véi ky vong xu huéng tang dai han tiép tuc duoc gitt vitng, VHM phu hop véi chién
lugc mua quanh vuing hd tro va ky vong vong nhip héi k§ thuat, tan dung trang thai
qué ban cda chi bdo déng lugng. Trong truong hop cd phiu phuc hdi tir ving hé tro
d3 dé cap, NDT cé thé ky vong gid muc tiéu cla nhip hdi 13 quanh 120,000 - tuong
(g véi ty | Fibonacci hoi quy 0.5.

Chién luoc giao dich:

NDT c6 thé mé vi thé Ian lugt & 2 vung gid:\

(1) Tham do lan dau: 91,300 va

(2) Mua tai hd tro chinh: 87,100. Ddng thoi, thiét 18p ngudng cutloss chdt ch& néu
gid xuyén thing hd trg nay véi khéi luong ban gia ting.

_________ =l "".'illil--i.'l_l | -:-I-:l_l.!__ll"_' s _afil-N llll R— Illl III ﬁ

. ) I B e e Vl‘-lng mua Vﬁng mua H5 tro Khang cu Nguﬁng Gia muc tiéu
B et w om0 wn e @ M (@) ' 9% cutioss '
5y 1y 6p 3p 1p &0 5 18:18:54 (UTC+7) % log tur dong ~91,300 ~87,100 87,000 107,000 <87,000 ~120,000

D0 thi cd phiéu VHM. Nguon: Fireant, TPS Research

Don vj tinh: VND




1. ¢0 PHIEU KHUYEN NGHI

CTCP CHUNG KHOAN SSI. HOSE: SSI

Giad déng clra ngay 04/02/2026 31,550 VND/CP
Gid muc tiéu 37,000 VND/CP
Ty suat loi nhudn ky vong 17.27%
Trading time 3 -6 thdng

CTCP|Ching khodn SSI - 1D - HSX 031.40 H3250 L3135 C31.55 +0.65 (+2.10%)

v 11

n"**
b

75.00

52.93

25.00

38.00
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D0 thi cd phiéu SSI. Ngudn: Fireant, TPS Research
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TIEN PHONG SECURITIES

Luan diém dau tu:
CS phiéu SSI dang hinh thanh cau tric vai — du — vai nguoc trong vung tich gy
trung han sau nhip diéu chinh manh truéc dé. Dién bién gid cho thdy cac ddy sau
dang dugc nang dan 18n, phan anh Iyc cdu chd ddng xudt hién sém hon va xu hudng
ban suy véu rd rét.

SSI @3 ghi nhan nhip breakout rd rang qua duong vién cd, dugc xac nhan béi thanh
khoan gia tdng manh. Ngay sau dé, gid chuyén sang nhip diéu chinh ngdn han voi
bién dd hep va khdi luong suy gidm, mang tinh chat retest ky thudt ving neckline,
qua do cling cd nén gid mai hinh thanh.

V& xu hudng, gid ¢ phiéu dang duy tri trén duong trung binh 200 ngay va ludn c6
lyc cau tich cuc & cac nhip diéu chinh sat vé& vung hd tro dai han nay. Trong khi cac
duong trung binh ngan han va trung han dang c6 hién tuong hdi tu va déc I1én - day
thudng Ia tin hiéu cho thdy xu hudng tdng mai dan hinh thanh. Chi bdo RSI (52.x) va
MFI (44.x) dang & muc trung tinh nhung da c6 tin hiéu cdi thién rd nét cho thay dong
luc tang dang thanh hinh.

Can ctr vao mau hinh va cac tin hiéu k§ thuat. Chdng t6i udc tinh gid muc tiéu danh
cho c8 phiéu SSI 13 37,000.

Chién luoc giao dich:

NDT c6 thé md vi thé 1an lugt & 2 ving gié:

(1) Tham do 1an dau: 31,200 — 32,000 va

(2) Mua tai vung hd tro: 30,600. Ddng thdi, thi€t 18p nguding cutloss chit chd néu gid
xuyén thdng ho trg nay véi khdi luong ban gia tang.

Vung mua Ving mua x : Ngudng » ”
(1) @ Hotrg  Khangcy 0 F  Gidamuctiéu
~31,200 - . )
32,000 30,600 30,600 33,900 <30,600 37,000

Don vj tinh: VND
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TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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