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Sau nhip diéu chinh trong nira dau thang 2, VN-Index da phuc hoi tich cwc va tién gan tré lai ving dinh quanh 1.900 diém. Dién bién kha quan clia thj trwong trong thang 2
dwoc hd tro bdi mét s6 yéu té quan trong:

+ D@ liéu vi md hai thang dau nam 2026 tiép tuc duy tri tich cwe, trong khi dong tién quay trd lai thi trwérng manh mé sau ky nghi Tét Nguyén dan, gép phan cing cb da
phuc héi cta chi sb.

Tuy nhién, thj tredng van di mat véi mot sé rii ro can lwu y:
+ Cang thang gitra My va Iran leo thang cudi thang 2, day gia dau va gia vang thé gi¢i tding manh, 1am gia téng rdi ro bién dong gid nang lwong trén thj trwéng toan cau.

+ L&i suat lién ngan hang tdng manh trwéc ky nghi Tét, buéc Ngan hang Nha nwéc phai bom rong quy md lén qua kénh OMO, phan anh thanh khoan hé théng tré nén
nhay cdm hon va cho thay ri ro 1ai suat ngan han can tiép tuc dwoc theo doi.

+ Khéi ngoai tiép tuc ban rong 7.838 ty dong trong thang 2, qua dé tao thém &ap lwc 1én tdm Iy nha dau tw trong nudc.

Trién vong thi trwdng thang 3: Thi trwdng chirng khoan Viét Nam nhiéu kha nang duy tri trang thai than trong trong ngan han khi nha dau tw che doi két qua ky ra soat
gitra ky clia FTSE Russell, ddng th&i chiu anh hwéng tlr cac rui ro bén ngoai, dac biét 1a nguy co cang thang gitra My va Iran leo thang. Két qua ky ra soat thang 3 cla
FTSE du kién dwoc cong bd vao ngay 07/04/2026 va theo danh gia cla ching téi, nhiéu kha ndng s& mang tinh tich cwe, qua d6 m& dwéong cho viéc nang hang thi
trwdng chivng khoan Viét Nam chinh thirc c6 hiéu lwc tir T9/2026. Tuy vay, néu dién bién dia chinh tri tr& nén phlc tap hon, thi truéng c6 thé dbi mét véi nhirvng bién
ddng ngan han thdng qua &p lwc 1én gia dau, ty gia ciing nhw tam ly than trong ctia dong vén ngoai. Trong bdi canh d6, VN-Index c6 thé xuét hién cac nhip rung lac manh
khi tam ly phong tha gia tang. Tuy nhién, ky vong néng hang vén déng vai tro la lwc d& quan trong, git]p chi s thién vé xu hwé’ng tich |dy tai cac ving hd tro manh thay vi
diéu chinh sau. Theo danh gia cla chiing téi, chi sb c6 the lui vé kiém dinh vung hé tro quanh 1.750 diém (+1O diém) nham hap thu phan cung gia thap con lai, trwdc khl
tirng budc hdi phuc va hwéng tré lai vung khang cw gan nhat quanh 1.910 diém. Trong giai doan nay, nha dau tw nén wu tién chién lwoc chon loc cac cb phiéu co nén
tang co ban tét, thanh khoan cao va tiém ndng hwéng loi tr dong vén ETF, ddng thdi duy tri ky luat quan tri rGi ro va han ché s dung don bay dé chi dong trudc cac
bién dong tir bén ngoai.

Trién vong trung han virng chac: Trong trién vong 9-12 thang t&i, ching t6i duy tri quan diém tich cwc ddi véi thi triedng chirng khoan Viét Nam. Trong kich ban co s&,
ching t6i dw béo VN-Index sé& hwdng téi viing muc tiéu quanh 2.100 diém, véi dong lwe dan dat dén tir nhiéu yéu té hé tro mang tinh nén tadng. Cu thé, méi trwéng vi mo
trong nwéc tiép tuc duy tri xu hwéng én dinh va cai thién, tang trwdng kinh té dwoc thiic day béi chinh sach tai khéa mé rong c6 chon loc. Bén canh dé, dong vén ngoai
dwoc ky vong sé sdm quay tré lai khi Viét Nam chinh thirc dwoc FTSE Russell nang hang Ién thi trw(yng m&i ndi thir cip. Song song, trién vong tang trwdng loi nhuan
tich cwe cGa cac doanh nghiép niém yét sé dong vai tro quan trong trong viéc hé tro xu hwéng tang cua thi trworng. Téng hoa cac yéu to trén dwoc ky vong sé tao dv dia
cho qué trinh m& réng dinh gia (re-rating) va cling c¢d niém tin ctia nha dau tw trong trung va dai han.

Danh muc c6 phiéu khuyén nghi cho thang 3 bao gém: VPB va DDV.
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Nguy co gian doan nguén cung dau tai xuat hién do cang thang tai eo bién Hormuz; thi trwéng nhan dinh bién déng gia co
thé duy tri & mirc cao hon théng thwdng trong ngan han

Kich ban déng/giam céng suat qua Gia vang tang tiém can muarc dinh lich s Thi trwong trai phieu My ghi nhan nhip
Hormuz va tac ddéng tirc thi Ién gia dau dieu chinh manh trong thang
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Trong béi canh cang thang dia chinh tri My—Iran leo thang, dac biét lién quan dén nguy co’ gian doan tai eo bién Hormuz—tuyén trung chuyén nang lwong chién lwoc
toan cau—thi tredng dau da phan (rng theo hwéng tai dinh gia rdi ro. Gia Brent tdng tlr ~67 USD/thung gitra thang 2 Ién gan 85 USD/thung d4u vao diu thang 3 (+27% tir dau
thang), trong khi WTI tang ti» 62 USD Ién trén 75 USD/thung (+24%). Da tdng phan anh phan bu rdi ro dia chinh tri thay vi thiéu hut ngudn cung thwc té. Trong ngan han, thi
trwdng nhan dinh bién déng gia c6 thé duy tri @ mic cao hon thdéng thuwdng, song dién bién tiép theo phu thudc vao mirc dd leo thang xung dét ciing nhw kha nang rdi ro
chuyén thanh gian doan kéo dai. Ching tdi cung cap mét goc nhin tdng hop va tac déng cu thé hon trong Bao céo danh gia sw kién Xung dét My - Iran

Theo d9, gia vang tiém can mirc dinh lich st ~5.300 USD/0z (+21,9% tir dau nam), phan &nh nhu cau tri an gia téng trong moi trwdng nhiéu bat dinh. Trudce d6, g vang
da s&m duy tri mat bang cao cho thay dong tién tri an da kich hoat s&m va tiép tuc hoat dong rd rét hon khi rti ro dia chinh tri gia tang.

Trén thi trwong trai phiéu, loi suat TPCP My ky han 10 nam giam vé quanh 3,9-4,0% vao cudi thang 2 (-0,25 diém % tir dau nam; -0,29 diém % svck), mirc thap nhat
trong 3—4 thang, khi nha dau tw diéu chinh gidm ky vong lai suat dai han va gia tang nhu cau tai san an toan. Tuy nhién, xu hwéng gidm nay c6 thé khdong bén virng néu gia
nang lwgng cao hon lam gia tang rdi ro lam phat va anh huwédng dén dinh hwéng chinh sach clta Fed trong thoi gian téi.

Nguén: Bloomberg, VNDIRECT, di¥ liéu ngay 27/02/2026
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Lam phat My ha nhiét cham hon ky vong, va rui ro gia nang lweng gia tang lam tang kha nang Fed tri hoan diéu chinh &
suat trong cac ky hop t&i
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Thi trwong hién van ky vong Fed cat giam lai suat hai lan trong nam 2026, tong cong khoang 50 diém co ban, dwa ai suat quy lién bang tir 3,50-3,75% xuéng 3,00-3,25%.
Theo CME FedWatch, kich ban hai lan cét gidam van dwoc duy tri, nhung xac suét glu nguyén lai sut thém vai ky hop da tang 1én, trong khi kha ndng cét gidm s&m trong nira
dau nam gidm dang ké, phan anh viéc ky vong dang dwoc diéu chinh khi nén kinh té My chwa phat tin hiéu suy yéu rd nét.

Div liéu vi m6 m&i nhat cho thay lam phat va thi trwong lao dong My chwa du thuyét phuc dé day nhanh viéc né&i 16ng, déc biét ky vong thj trwérng vé thoi diém Fed bat
dau cét gidm |ai suét da i lai tr trwde khi cang thdng Mj—Iran leo thang. Theo Cuc Théng ké Lao dong My, CPI I8i thang 1/2026 tang 2,5% svck, tiép tuc cho thy xu huwéng ha
nhiét; song PCE 16i van quanh 3,0% svck vao thang 12/2025 va PPI 16i thang 1 tdng 0,8% sv thang trwéc (so véi ky vong 0,3%), cho thay &p lwc chi phi dau vao chwa gidm
thiéu hoan toan. Trong bdi canh ty & that nghiép duy tri quanh 4,3—-4,4% va ciu ndi dia chwa suy giam dang ké, rai ro lam phat dai dang van hién hivu.

Theo nghién ctru “Gia dau va lam phat” (IMF, 2017), mirc ting 10% cua gia dau c6 thé 1am lam phét tai My cao hon ~0,4 diém phan tram trong ngan han, voi tac dong
kéo dai trong nhiéu quy. Do do, trong kich bén‘gié nang lwong duy tri & mlc cao, ap lwc gia co thé tai gia tang, khién Fed than trong hon trong viéc diéu chinh lai suat va kéo
dai mat bang chinh sach hién tai dé danh gia day du tac dong lén lam phat va tiéu dung.

Nguén: IMF, Bloomberg, CME Fed Watch, VNDIRECT
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Toa an T6i cao My bac bé viéc sir dung IEEPA |am co s& cho cac mirc thué dbi ing dién rong trudre do, qua do tai cau tric
bat dinh chinh sach theo chu ky 150 ngay
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Ngay 15/2/2026, Toa an Téi cao My ra phan quyét 6-3 bac bé viéc sir dung dao luat IEEPA |am co s& phap Iy cho cac mipc thué déi trng dién réng, bao gébm céac bién
phap cong bé trong giai doan thang 7—-8/2025 va cac ma thué ban hanh sau dé. Phan quyét nay budc chinh quyén chuyén sang ap dung Section 122 v&i mire thué 10% (tbi da
15%), hiéu lwc trong 150 ngay. Vé&i tinh chat khan cép, dong thai nay nhiéu kha nang khéng lam gidm mdc dd bat dinh ctia chinh sach thwong mai ma chuyén rii ro sang co
ché diéu chinh dinh ky, qua d6 duy tri tAc ddng ctia ky vong vé gia han, stra ddi hodc thay thé bién phap hién hanh dbi véi méi trwéng thwong mai toan cau.

Theo dir liéu ctia Global Trade Alert, trong kich ban thué 15% theo Section 122, thué suat binh quan gia quyén ctia chau A giam so véi trwéc phan quyét. Trong do,
Trung Québc gidm ~7 diém phan tram, An D6 gidm ~5,6 diém phan tram, ASEAN gidm trung binh ~5 diém phan tram, va Viét Nam giam tlr ~21,6% xudng quanh 18,8-16% (theo
mirc thué dao dong 10-15%). Tuy nhién, viéc dieu chinh chinh sach theo hwéng tam thoi va kha nang gia tang rao can ky thuat ti€p tuc tao rai ro doi voi xuat khau va moi
trwdng FDI. Trong bdi canh do, Viét Nam c6 thé huwéng loi twong doi, song lgi thé chénh Iéch thué so v&i cac nén kinh té khac cé thé suy giam.

Dién bién TTCK toan cau cho thay mirc diéu chinh han ché so véi giai doan bat dinh thué quan giai doan gitba nam 2025. Nhiéu thj trvong chau A va thi truong moi ndi
van duy tri mde tang tlr ddu nam, trong khi My va mot sé thj trwérng phaét trién ghi nhan diéu chinh nhe. Nhin chung, thi trwéng hién chwa dinh gia dong thai thué quan nay 1a mot

a X 7. N h 2 A > . . h, h . N ~ h, h P h N ,\- N
cl s6c m&i, ma chuyén trong tdm sang rui ro dia chinh trj va quy dao chinh sach tién té Ngudn: GTA, Bloomberg, VNDIRECT



Sau khi giam nhe tir gitra thang, ty gia tang tré lai khi DXY
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DXY duy tri dwéi dinh chu ky, tao dw dia tang gia cho
cac dong tién khac
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Trong thang 2/2026, ty gia USD/VND nhin chung giam nhe trong ntra dau thang trong béi canh USD suy yéu theo chu ky, trwéc khi ting tré lai vao cubi thang.
USD/VND dao déng quanh 25.950-26.100 sau khi diéu chinh tlr viing 26,2 cudi thang 1, twong tng mirc 1én gia khodng 1,1% ctia VND so v&i dau ndm. Dién bién nay déng
pha v&i xu hwdng di xubng ctia DXY, khi chi sé duy tri dwéi 97 diém trong phan Ién thoi gian va cé thdi diém I0i vé 96 diém — mire thap nhét ké tir gitba nam 2025. Tuy nhién,
xu hwéng nay dao chiéu tir cudi thang 2 khi USD/VND tang 1én 26.180-26.220 vao dau thang 3, cung véi viéc DXY phuc hdi vé sat 99 diém. Téng thé, ty gia trong nwéc tiép tuc
phan anh mrc d6 nhay cadm twong dbi cao vé&i bién ddng clia USD toan cau, dac biét khi ddng bac xanh dang bat ting tré lai trong béi canh bat 6n dia chinh tri.

Tir dau nam, mét s6 dong tién chau A nhw MYR (+4,1%), CNY (+1,6%) va THB (+1,4%) ghi nhan mirc tang gi4 so v&i USD, qua d6 gidp gidm &p luc ty gia trong khu vic.
Du DXY da phuc hoi vé ving 98-99 diém vao cudi thang, dong USD van chua that sy bwdc vao mét pha tang gia kéo dai. Tuy nhién, trién vong ty gia van phu thudc vao quy
dao chinh sach tién té cta My va dé 6n dinh cda dong von toan cau. Trong trwong hop Fed tri hodn néi Idng do lam phat dai dang hoac rui ro dia chinh tri gia tang lam dao

Nguén: Bloomberg, VNDIRECT RESEARCH

chiéu dong vén, ap lwc Ién cac doéng tién maéi ndi, bao gébm VND, c6 thé gia tang trd lai.



VNDIRECT

WISDOM TO SUGCCESS

NHNN bom rong ky luc trong thang 2 Lai suat lién ngan hang tang manh trong Lai suat huy déng nhich tang tir cuoi nam
giai doan trwéc ky nghi Tet 2025
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Thi trwong tién té trong thang 2/2026 ghi nhan bién dong manh dau ky trwéc khi dan 6n dinh tré lai vé cubi thang. L&i suét lién ngan hang qua dém tang tir vung 5-6%
cudi thang 1 1én 17,25% ngay 3/2, trong khi ky han 1 tuan Ién t&i ~14%, phan anh tlnh trang thiéu hut VND cuc bd trwdc Tét. Sau d6, mat bang Iai suat giam dan nhwng van duy
tri & murc 8-10% trong tuan dau thang, trudc khi tré vé viing 2,5-4,5% vao tuan cubi thang.

Trong th&i diém nay, 4p lwe thanh khoan xuat hién do 1) nhu cu tién mét tang cao dip Tét, 2) thang dw ngan sach Ién trong thang 1 hat rong tién khadi hé thdng, 3) chénh
léch tang truo’ng tin dung (19% nam 2025) so v&i huy dong (15%), va 4) dong tién dich chuyén sang vang va tién mét. Trwdc dién bién nay, NHNN da bom rong ky luc ~164
nghin ty dong trong tuan két thac ngay 6/2, déng thdi thwe hién hoan d6i USD/VND ky han 21 ngay véi han mie tbi da ~1 ty USD, qua dé bom tryc tiép lwong Ién VND vao hé
théng trong ngan han. Khi diéu kién cai thién vao gia thang hé théng ghi nhan hat rong ~53 nghin ty déng trong tuan két thic ngay 27/2, nang tdng bom rong ldy ké lén ~452
nghin ty déng, cho thay thanh khoan da dwoc tai can bang di d& NHNN déo chiéu diéu tiét.

Tuy nhién, vigc |ai suat qua dém tirng duy tri & viing hai chir s6 trong nhiéu phién cho thay mat bang thanh khoan dang tr& nén nhay cam hon so v&i nam trwérc.
Dién bién trong cac thang t¢i sé phu thudc vao tién dé giai ngan dau tw cong va dinh hwéng diéu hanh ciia NHNN trong boi cdnh muc tiéu tang trwdng tin dung nam 2026 dwoc

dat & mdre than trong hon. Ngudn: NHNN, Bloomberg, VNDIRECT



Diém nhan TTCK VN-Index bat ting tré lai sau khi hinh
Théng 2/2026 thanh day ngan han
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VN-Index ting 2,80% so vé&i thang trwéc, déng clra thang 2 tai 1.880,33 diém sau khi

hinh thanh ving day ngan han quanh 1.754 diém.

2.000 | ViétNam 2025: Ngay 6/1/2026, Rui ro dia chinh tri gia LSLNH téng cao B6 Tai chinh Cang thang Mj—
GDP +8,02%; Téng Bi thu Té téng khi TT Trump de doa truée thoi diém ban hanh théng Iran tai Eo bién
CPI1+3,48%; Lam ban hanh Nghi ap thué 10-25% lén vai Tét& murc ~15- tw 08/2026/TT- Hc_:rmu;_: gia tdng
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TTCK dap trng nha nuwéc. Greenland. tuan. NHNN bom NDT nuwéc tién t&i gan 80
tiéu chi nang rong ky luc trong ngoai, bam sat USD/thing.

1.900 | hang lén TT M¢i / T2/2026 va thuc tiéu chi FTSE
ndi hang hai theo hién 2 1an hoan Russell.

FTSE Russell; doi USD.

1.850 VN-Index két nam
& 1.784,5diém,
+40,8% svck.
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Quay tré lai sau ky nghi Tét Nguyén dan, VN-
Index ghi nhan nhip tdng manh t&r vung 1.754
diém lén 1.880 diém, twong dwong tdng gan
3% so v&i cubi thang 1/2026. Dong luc tang
chinh dén tu:

Ngudn: Global Trade Alert (GTA), VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/02/2026

D liéu vi m6 2 thang dau nam tiép tuc tich
cwc voi 1) san xuét cong nghiép duy tri da
mé réng (IIP 2 thang +10% svck, trong dé
ché bién ché tao +11%; PMI thang 2 dat
54,3 diédm — cao nhéat 4 thang va |a thang
thi 8 lién tiép trén nguéng 50); 2) tdng kim
ngach xuét nhap khdu dat 155,7 ty USD,
tang 22,2% svck, trong khi vén FDI dang ky
mé&i tdng 61,5% svck [én 3,54 ty USD.
Dong tién quay tré lai thi treong manh mé
sau ky nghi Ie gop phan cing cb da phuc
héi clia chi sb.

Tuy nhién, mét sd rai ro con hién hiru:

Cang thdng My—Iran leo thang cudi thang
2, day gia dau va gia vang thé gidi tang
manh, lam gia tang rdi ro bién déng gia
nang lwong trén thi tredng toan cau

The hai, 14i suét lien ngan hang tang manh
trvdc ky nghi Tét, budc Ngan hang Nha
nwéc phai bom rong quy mé I&n qua kénh
OMO, phén anh thanh khodn hé théng tr&
nén nhay cadm hon va cho théy rai ro lai
suét ngan han can tiép tuc dwoc theo déi.
Khdi ngoai tiép tuc ban rong 7.838 ty déng
trong T2/26, tao thém ap lwc 1én tam ly nha
dau tw trong nwoc.
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VN-Index ghi nhan murc ting +2,8% sv thang trwéc trong thang 2/2026, dirng sau Han Quéc (+19,5%), Thai Lan (+15,3%), Nhat Ban (+10,4%), MSCI méi nbi (+5,4%) va

Philippines (+4,5%). Dién bién tich cwc tai mét sé thi trworng Bong Béc A phan I6n gan véi sy diéu chinh ctia ddng ndi té hé tro trién vong xuét khau, trong khi VN-Index chiu tac
doéng tlr nhip diéu chinh sau tao dinh ngén han trong thang 1 va thanh khoan suy gidm trong giai doan nghi I&. Tuy vay, chi s6 VN-Index van ghi nhan két qua kha quan hon so v&i
My (-1,40%), Malaysia (-1,81%) va An Do (+0,36%), trong bbi canh cac thj trwérng nay déi mat vai rii ro dia chinh tri va 1ap trwdng chinh séach tién té than trong.
Liy ké ttr ddu nam 2026, VN-Index tang 5,37%, dirng thir 6/13 trong danh sach cac thi trwéng theo déi cta ching téi, cao hon Trung Quéc (+4,89%), Malaysia (+2,17%) va
My (+0,49%), trong khi An D6 (-3,64%) va Indonesia (-4,76%) dang ghi nhan hiéu suat am. Han Quéc tiép tuc dan dau véi mirc tang +48,17%.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/02/2026
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SAGE] P/E trung binh 5 P/B trung binh 5
1T(%9) 3T (%) nam (%) Ty trong (%) EPS svck 24 PIE né?n PIB né?n
Hoa chét 14,63%  9,05% 21,68% 0,96% -14,61% 19,86 14,73 1,92 1,37 1567% 0,89
BAt dong san 13,84% 18,96% -2,38% 24,60% 135,36% 19,14 47,72 6,16 3,87 11,43% 1,16
Bzo hiém 12,92% 46,15% 35,63% 0,84% 4157% 15,88 27,9 2,24 2,22 13,03% 0,96
Nang lwong 8,81% 7851% 64,17% 5,81% 6,54% 29,45 35,67 3,24 251 13,66% 0,91
Hang hoa va Dich vu Cong nghiép 771%  6,60% 5,95% 5,78% 102,99% 14,93 15 3,02 2,17 18,43% 0,95
Dich wu Tai chinh 7,33% 14,78% 12,10% 6,43% 22,89% 16,25 14,37 2,34 1,62 15,08% 0,91
Vién thong 417% -526% -1,72% 0,03% -76,69% 27,06 33,74 1,05 0,48 19,96% 0,64
Tién ich 4,02% 11,58% 11,34% 1,75% 219,73% 17,11 16,27 1,62 1,39  15,01% 0,68
Xay dung va Vat ligu 2,76%  1,60%  5,03% 2,40% 7,01% 9,51 13,59 2,21 1,68 16,85% 0,91
O t6 va Phy ting 1,61% -2,50% -0,36% 0,06% -67,32% 6,79 12,43 1,48 1,42 6,53% 0,76
Tai nguyén co ban 093% -1,94%  4,02% 0,34% -65,94% 17,48 29,22 0,92 091  3,62% 0,85
Truyén thong 058% 3,86%  1,76% 0,03% -66,43% 39,15 30,51 1,12 143  7,61% 0,9
Cham séc Strc khoe -0,25%  8,13%  4,16% 0,49% -9,85% 17,32 21,34 2,69 2,6 13,43% 0,63
Ban & -1,00%  6,86%  0,76% 2,75% 140,58% 18,40 39,2 3,51 2,99 21,03% 1,05
San pham va Dich wu Tiéu dung -1,03% 23,47% 20,05% 0,72% 56,98% 11,24 16,82 2,65 2,78 20,62% 0,85
Ngan hang -1,74% 11,32%  8,06% 31,66% 4,17% 9,69 15,01 18 2,05 18,12% 0,99
Du lich va Gidi tri -2,70%| -10,58% -7,11% 3,88% 46,91% 24,69 937,51 6,68 52 10,01% 0,92
Thuc pham, D6 udng va Thubc 1a -4,20% 6,98%  8,01% 9,40% 4,40% 17,94 31,53 4,69 4,58 22,79% 0,85
Cong nghé __981% -265% -0,58% 2,04% 18,26% 15,36 1441 416 2,85 2667% 0,85

———

Da ting cua thi trwdng trong thang 2/2026 dwoe dan dat béi nhom bat dong san, nang lweng va dich vu tai chinh. Bang chi y, nhém Ngan hang, vén chiém ty trong
Ién, ghi nhan mic diéu chinh -1,74% sv thang truwdc, cho thay dong tién dang chon loc hon so véi giai doan trwdc. Nhém Bat dong sén tang manh nhét voi +13,84% trong
thang do da phuc héi manh cia nhém cb phiéu ho Vlngroup Nhom Nang lwvong t|ep tuc tang +8,81% trong thang va +64,17% Iy ké tr ddu nam, thé hién hiéu suat vuot trdi so
v&i phan con lai cla thj trwéng trong bdi canh cang thang Trung E)ong gia tang day gia dau neo cao. O chiéu ngwoc lai, "hém Céng nghé gidm manh (-9,81%), phan anh ap lwc
chét |oi sau giai doan tang nhanh truéc do; tiép dén 1a nhém Thuc phdm, d6 ubng va thudc 14 (-4,20%) va Du lich, gii tri (-2,70%) ciing ghi nhan méc gidm trong thang 02/2026
khi cac sb liéu cho thay tiéu ding trong nwéc cham chap trong giai doan dau nam.

Dién bién thang 2/202§ phat di tin hjéu ré rang hon: dong tién wu tién‘ cac nhéom nganh c6 tang trwéng Ioi nhuan tich cwe, hwéng loi tir thay ddi chinh sach va bién
dong dia chinh tri toan cau, thay vi chién lwgc phan bo dién rédng nhw nira dau thang 1.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/02/2026



Piém nhan TTCK thang 2/2026
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Pa tang trwdng trong thang 2 dwoc dan dat béi nhém Béat ddng san va Nang lwvong

VIC déng gop Ién
nhét vao mirc tang
clia VN-Index
trong T2/26 (+51,6
diém), tiép theo la
BSR (+9,4 diém),
trong khi VCB (-
10,0 diém) va BID
(-9,0 diém) la cac
ma tac dong gidm
Ién nhat 1én chi
s6.

Nhom Nang luvong
tiép tuc duy tri dan
dau véi mirc tang
64,2% t»r dau
nam, nho déng
lwc tr co ché gia
khi-dién L6 B va
cang thang dia
chinh tri ddy gia
dau. Theo sau la
nhém Bao hiém
(+35,6%) va Hoa
chét (+21,7%).
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Top c¢6 phiéu anh hwéng dén VN-Index trong
T2/26

VIC BSR TCX HP MBB VPL FPT GAS MCH BID VCB

Top nganh tang trwdng tich cwe nhat trong
nam 2026

Ning  Baohiém Hodachat San phdm Dichvu Tai Tién ich
lwong va Dich vu chinh
Tiéu dung

Nha dau tw t6 chire
trong nwdc ghi
nhan mua rong gia
tri 6.395 ty dong
trong T2/26, phan
anh sy lac quan
cla cac quy dau tw
ndi dia. Ngwoc lai,
khéi t& chirc nuéc
ngoai tiép tuc ban
rong manh gan
5.424 ty déng.

VNMID tang 2,10%
(sv mtrc tang thang
cao nhat +3,46%),
VNSML +0,44%,
trong khi VN30
gidm 0,94%, phan
anh xu hwéng dich
chuyén dong tién
sang nhém vén héa
trung binh sau giai
doan tang manh
cia c6 phiéu vén
héa Ién trong thang
1.

Mua ban khép 1€énh rong phan loai theo nha
dau tw trong T2/26 (d/v: ty dong)

T4 chirc nuwéc ngoai  (5.424)

T4 chtrc trong nwéc P 6305
Ca nhan nuwdc ngoai (2.414)
Ca nhéan trong nuéc - 1.444
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Hiéu suat T2/26 theo nhém vén héa
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Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/02/2026 E
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Thanh khoan thang 2 giam nhe do tac dong ctia ky nghi Tét, song phuc hoi rd rét trong ntva cudi thang

Thanh khoan phuc hoi tré lai trong cac phién sau Tet, GTGD binh quan T2/26 dat 31,8 nghin ty dong/phién,
tap trung & nhém Bat ddng san va Dau khi giam 20,0% sv thang trwéc
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mmm UPCOM (ty déng/phién, trai) Tang trwdng svek (%, phai) uT2/26 mT1/26 % svthang trwde (cbt phai)

———

GTGD binh quan toan thj trwéng T2/26 dat 31,8 nghin ty déng/phién, giam -21,4% sv T1/26, do thanh khoan c6 xu hwéng suy yéu trong nhirng phién giao dich can Tét
nguyén dan. Theo tirng san, HoSE dat 28.974,5 ty/phién (-20% sv thang trwdc); HNX dat 1.746,9 ty (-27,1% sv thang trwéc); UPCOM dat 1.102,4 ty (-50,1% sv thang truo’c)
UPCOM ghi nhan mec gidm manh hon phan anh xu huwéng dong tién tap trung vao nhém vén hda I&n va vira trén san chinh trong giai doan tai co cdu danh muc sau Tét.

Tuy nhién, mirc binh quan thang chwa phan anh day da déng lwc thwe té. Cac phién trwdc ky nhi 1é (tv 02/2-13/2) ghi nhan thanh khoan giam dang ké do tam ly giam vi
thé trwdc ky nghi dai. Nguoc lai, cac phién sau Tét (23/02-27/2) ghi nhan thanh khoan bung nd trd lai; riéng phién giao dich dau tién 23/2 dat GTGD vwot mirc binh quan
T1/26, khi dong tién quay lai nhanh chéng dé& dén nhip héi phuc tir viing day 1.754 diém. So véi cling ky, GTGD T2/26 tang +78,2%, cho thay mirc do tham gia thi trwdng duy
tri tich cwe trong bdi canh bién ddng gia tang.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 27/02/2026



Thang 2 tiép tuc ghi nhan khdi ngoai duy tri ban rong

Khdi ngoai ban rong hon 7,8 nghin ty doéng trong
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Nhom cé nhan va té chirc trong nwéce tiép tuc dong vai
tro bén mua rong trong T2/26

T2/2026
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Khéi ngoai gia tdng ban rong trong T2/26 vé&i téng gia tri -7.838 ty ddng, tang 32,2% so v&i mire -5.930 ty ddng clia T1/26—danh d4u thang ban rong thir hai lién tiép sau
khi dao chiéu tr trang thai mua rong +2.377 ty dong trong T12/25. Xét theo co cau: t6 chirc nwdc ngoai chiém 69,2% tbng gia tri ban rong (-5.424 ty déng), trong khi ca nhan
nwdc ngoai chiém 30,8% (-2.414 ty déng). Dién bién nay twong déng vai cac giai doan thi trwdng tiém can cac cing dinh ngén han trwdce do (T6/25 va T10/25), khi khdi ngoai
c6 xu hwéng gia tang hién thue hoa loi nhuan. Ap lwc ban tap trung vao nhém vén héa Ién va anh hudng dang ké dén chi sé chung.

Diém tich cuc la lwc ciu ndi dia da hap thu tét lwong ban rong tir khoi ngoa| T chirc trong nwéc mua rong +6.395 ty ddng, ca nhan trong nwéc +1.444 ty, twong trng can bang
v&i gia tri ban rong -7.838 ty doéng. Bdng thoi, ty gia USD/VND tam thdi 6n dinh & ngwdng 26.058 trong T2/26 (+0 42% sv T1/26), han ché tao thém &p lwc cho dong vén ngoal
Trong thoi gian t&i, ky danh gia trung gian ctiia FTSE Russell vao T3/26 dwoc xem la budc quan trong trudc mbe nang hang du kién vao T9/26; qua dd, chiing téi ky vong khdi

ngoai c6 thé dao chiéu mua rong tré lai trong cac thang toi.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/02/2026
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Céc s kién ndi bat trong thang 3/2026 can cha y

Thoigian  Quéc gia/Té chire No&i dung sw kién vi mé quan trong Tac déng dw kién

Cac sb liéu néu tich cuc cing cb ky vong tang trudng Q1/26, hd tro nhom xuét khau,
BDS cdng nghiép va tiéu dung.

Néu thj trwérng lao dong tiép tuc duy tri tich cwc, diéu nay cé thé tao dw dia dé Fed tri
hodn thoi diém cét gidm |4 suat. Ngwoc lai, trong trwdng hop cac sb liéu viéc lam suy
yéu hon dy bao, Fed c6 thé phai day nhanh 16 trinh n&i Idng chinh séach tién t& nhdm hd
tro da tang trwdng ctia nén kinh té.

Viét Nam Sé ligu kinh té vi mé T02/2026

06/03/2026
My Sé liéu viéc l1am va ty |é that nghiép T2/2026

Néu lam phét c6 dau hiéu tang trd lai, diéu nay co6 thé khién Fed than trong hon va kéo
dai thoi diém cat gidm |ai suat. Ngwoc lai, trong truéng hop CPI ha nhiét va thdp hon ky
vong, Fed c6 thé c6 thém dw dia dé day nhanh 16 trinh n&i 1dng chinh sach tién té, qua do
hé tro da tang trwdng ctia nén kinh té.

11/03/2026 My Chi sb gia tiéu dung (CPI) T2/2026

Néu lam phat c6 dau hiéu tang tré lai, diéu nay cé thé khién Fed than trong hon va kéo
dai thoi diém cét giam lai suat. Nguoc lai, trong trwdng hop CPI ha nhiét va thap hon ky
vong, Fed co thé c6 thém dw dia dé day nhanh 16 trinh n&i 1dng chinh sach tién té, qua do
hé tro da tang trwdng ctia nén kinh té.

13/03/2026 My Chi s6 chi tiéu tiéu dung ca nhan (PCE) T1/2026

Két qua cudc hop cling dinh huéng chinh séch Iai suat clia Fed c6 thé thc dong dang
18/03/2026 Fed Cudc hop FOMC thang 3/2026 ké den dien bien ty gia USD/VND ciing nhw xu hudng dong von vao cac thi truong
ma&i noi, trong do6 co Viét Nam.

Day dwoc xem la cét mbe quan trong dbi véi trién vong nang hang cla thi trwéong
ching khoan Viét Nam. Trong trwdng hop két qua danh gia tich cwc, Viét Nam sé

T3/2026 FTSE Russell Ky ra soat nang hang thi treong thang 3/2026 dwgc FTSE chinh thirc nang hang 1én nhém thi trwdng méi ndi thir cdp vao thang
9/2026, qua dé tao ky vong thu hat dong vén ngoai, dac biét tlr cac quy ETF va quy chi
sb, quay tré lai thi trwéng trong thdi gian téi.

Néu cang thang tiép tuc leo thang, rii ro gian doan ngudn cung ndng lwong va cac
tuyén van tai chién lwoc tai Trung Pong (dac biét khu vc eo bién Hormuz) c6 thé gia

T3/2026 Thé gioi Dién bién xung d6t My, Israel - Iran tang, qua dé day gia dau va chi phi van tai toan cau di Ién. Diéu nay nhiéu kha nang sé
lam gia tang bién déng trén cac thi trwdng tai chinh qudc té, trong d6 co thi trwdng
chirng khoan Viét Nam

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, TCTK
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Thi trwdng tien té VNDIRECT

WISDOM TO SUGCCESS

Tin dung duy tri da tang cao; tién gt dan cw cai thién nhwng van theo sau

Tang trwéng tin dung (svck) duy tri da cao, bam sat nhip Tang trwdng tién giri (svck) tiép tuc cai thién, tién guvi
phuc hoéi ctia nén kinh té TCKT tré thanh tru cét chinh
25% 35%
30%
20% 25%
20%
15% 15%
10%
10% -
0%
5% 5%
0% -10%.\%.33,\%,9,{«5,9660'\'\'\’L‘L"l«‘b’b"bbzbnlx@‘o"o
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——Té&ng trwdng tién gl dan cuw svek

—T#ng trwéng tin dung (% svck) ——Tang trudng M2 (% svck) _11:328 :g:;gq%:,yé:g%gncs;f;g svck

_

» Dén T1/26, tang trdng tin dung toan hé thong van duy tri & mirc cao, dat 19,4% svck va tang thém khoang 0,4% so voi cudi 2025. Biéu nay cho thdy da mé rong tin dung
chwa ha nhiét sau cao diém cudi ndm 2025, phan anh nhu céu von tiép tuc tich cwc trong boi canh hoat dong §én xuat — kinh gloan'h gja téng’cén Tet, trong khi mat bang lai suat
van duy tri & mrc hd trg. So vai tin dung, tang trwdng M2 thap hon nhwng bam sat xu hwéng cho vay, cho thay chinh sach diéu tiét tién té tiép tuc dwgc van hanh linh hoat.

» Tang tredng tién glri dén T9/25 tiép tuc cai thién, dat 15,3% svck, dii van thap hon toc do téng tin dung (T9/25: 20,2% svck). Tién gl tir ca khu virc dan cw (+12,6% svck) va to
chirc kinh té (TCKT: +18% svck) déeu ghi nhan tang truwdng tich cwe, qua dé gép phan cliing c6 thanh khoan hé thong trong boi canh tin dung duy tri da mé réng.

Nguén: VNDIRECT Research, Websites cac ngan hang n
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WISDOM TO SUGCCESS

L&i suat huy déng bat tang vao cudi nam, nhwng da én dinh dan khi ap lwc thanh khoan ha nhiét

Dién bién lai suat huy dgng tién givi 12 thang tai quay &
cac nhém ngan hang quoc doanh va tw nhan (don vi: %)

L&i suat huy dong tien giri 12 thang tai quay hién dao
dong twr 5,0% déen 6,5% (don vi: %)

9,0
8,5
8,0
75
70
6,5
6,0
55
50
45
40

L& suét huy déng tal quiy

Ngén hang quéc doanh bao gém: VCB, BID, CTG

MNgédn hang twr nhén Ién bao gom: TCB, VPB, MBB, STB, ACB,

SHB

Ngan hang trnhén vira va nhé bao gém: LPB, SSB, NAB, EIB,
- HDB, TPB, VIB, MSB, OCB

2 2 v % b el e el el el B Be T 3 | D o No) N Lol N Nl o
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Sang T2/26, cac ngan hang tw nhan tiép tuc diéu chinh tang lai sut huy ddng so véi thang trwdc (nhdm tw nhan 1én: +0,1 diém %; nhém tw nhan vira va nho:
+0,1 diém %), kéo dai xu huwéng tang bat dau tlr cubi ndm 2025. Dién bién nay cho thay &p lwc huy déng vén van hién hivu, trong bbi cdnh nhu cau tin dung duy
tri & mirc cao va thanh khoan hé théng c6 dau hiéu that chat cuc bd. Ngwoc lai, nhom ngan hang quéc doanh khdng ghi nhan thém diéu chinh tang ké tir cubi
nadm 2025, phan anh trang thai thanh khoan déi dao hon va lgi thé chi phi vén thap, qua dé gitp duy tri m&t bang 1ai suat n dinh hon so véi khéi tw nhan.

O céap do ngan hang riéng 18, mat bang |ai suat ky han 12 thang nhin chung |t bién dong trwdc va sau ky ngh| Tét kéo dai. STB Ia ngan hang duy nhat diéu chinh
tang lai suat huy déng sau ky nghi, véi me tdng 0,4 diém %, cho thay nhu cau cling ¢b nguén vén tai mét sé ngan hang cu thé van hién hivu.

Nguén: VNDIRECT Research, Websites cac ngan hang
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WISDOM TO SUGCCESS

Chénh lé&ch loi suét thj trwdng chirng khoan va E/P cia VN-Index mé& rong tré lai khi thi g}" Eué} tnynlfﬁgEt;(é? gia (TEZ//F;)Gtiljng

. 2 A ST n ~ p inh cua VN- rong ang

tru’o’r)g rung lac manh .t[onq thaﬂng 2 va s:o IleAu cgp nhat KQKD Q4/25 tlch.cgc. o én 6.8% do VN-INDEX trung binh

So sanh twong quan giira ty suat thu nhap trén gia (E/P) cua VN-INDEX véi lai suat tien thang gidm 2% sv thang trudc ciing

gwi 12 thang binh quan caa NHTM nhw sé liéu cap nhat KQKD Q4/25
tich cwe.

Binh quéan 14i suét huy déng ky han
12T tai cac NHTM duy tri & murc

L&i suét tién gai duor tinh theo trung binh I4i sudt huy déng tai qudy 12 thang cda 14 ngén 5,4%, khong thay doi so v&i thang
hang VCB, BID, CTG, TCB, VPB, MBB, STB, ACB, SHB, LPB, EIB, HDB, TPB, VIB trude.

11,0%

10,0% NHNN bom rong 43 nghin ty dong

gua OMO trong T2/26, tap trung cha
9,0% yéu trong giai doan 2/2-6/2, qua do
nang tdng gia tri bom rong Iy ké 1én
khoang 361 nghin ty déng, nham hd
tro thanh khoan hé théng trong bbi
canh nhu cau vbn tang cao dip dau

8,0%

7,0% nam.
Nhin chung, chénh léch gilra E/P cla
6,0% VN-INDEX va lai suat tien gui 12T
tiep tuc duy tri & mirc dwong twong
5 0% /_ doi, cho thay dinh gia cda thi truvdng

chirng khoan van kha hap dan so voi
kénh tién gi, du mirc chénh léch da
4,0% thu hep phan nao so véi giai doan lai

SESSE8R3 355535839 YPN8288283333T38488888¢€ 5 ' 5
SR EECSNRERCSfNFEFCSfFERC TR FEEERS suat tao day frong nam 2024
- - - = - - - -
Ty suét thu nhap trén gia cda VN-INDEX (E/P, %) —| i suét tién glri 12 thang (%)

Nguén: VNDIRECT RESEARCH, FiinPro, Website cac ngan hang



Thi trwdng Trai phiéu doanh nghiép VNDIRECT

WISDOM TO SUGCESS

Hoat ddng phéat hanh TPDN tiép tuc tram lang trong thang 2

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty Co cau TPDNRL phat hanh theo nhém nganh trong nam
dong) - sb lieu duwoc tdng hop dén ngay 04/03/26 2025 - s6 liéu dwoc tbng hop dén ngay 04/03/26

o w
oo
F 0
N EBDS @ Ngan hang [ Cacnhom khac

———

> Theo sb liéu dwoc cong bd dén ngay 04/03/26, trong T2/26 chi c6 1 dot phat hanh trai phiéu doanh nghiép riéng 1& (TPDNRL) thanh céng véi tdng gid phéat hanh
dat 80 ty déng, gidm 79% so v&i thang trudc. Dot phat hanh nay la ctia mét doanh nghiép BDS. Liy ké 2 thang ddu nam 2026 téng gia tri phat hanh TPDN riéng
|& dat 460 ty déng, trong khi cung ky 2025 khéng ghi nhan dot phat hanh thanh cong nao. Thuc té trong cac ndm gan day, hoat ddng phat hanh TPDN thwédng
tram I&ng trong cac thang dau nam.

Nguén: HNX, VNDIRECT RESEARCH ﬂ
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Thi trwwdng Trai phiéu doanh nghiép VNDIRECT

WISDOM TO SUGCCESS

Ap Iwc TPDN déo han gia téng tr® lai trong thang 3

Téng gia TPDN riéng lé mua lai trwéc han theo thang Gia tri TPDN dao han theo thang (Pon vi: ty dong) - théng
(don vi: ty dong) - sb liéu dwoc tébng hop dén ngay 04/03/26 ké da loai trtr cac TP dwoc mua lai trwdc han va cac TP da
dwoc gia han ky han dén ngay 04/03/26
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» Hoat ddng mua lai TPDNRL tiép tuc cham lai trong T2/26. Téng gia tri TPDNRL dwoc mua lai trong T2/26 dat hon 2,1 nghin ty déng, tang 45,4% so v&i thang
trwdc va giam 45,5% svck.

» Theo s0 liéu clia chiing tdi trong T3/26 sé& c6 khoang hon 9,8 nghin ty dong TPDNRL déo han, tdng manh so v6i thang trwéc. Ap Iwc TPDN déo han bét dau gia
tang tré lai trong thang 3 va tiép tuc gia tang trong cac thang tiép theo.

Ngudn: HNX, VNDIRECT RESEARCH E



B& Xay dwng dé xuét thi diém md hinh nha & thwong mai gia phi hop, vé ban chat 1a sy két hop
gilra nha & thwong mai va nha & xa héi. Chinh sach nay hwéng t¢i nhém thu nhap trung binh trén
20 triéu déng/thang — nhom “& gilra khoang tréng” khi khdng du diéu kién mua nha & xa hdi nhung
ciing kho tiép can nha & thwong mai theo co ché thj trwdng

* Dv an nha & thwong
mai gia phu hop
khong thwe hién dau
gla dau thau dat ma
ap dung co ché twong
tw nha & xa hdi theo
Nghi quyét
201/2025/QH15

« Chdp thudn chu
trvong dau tw dong
thdi giao chi dau tw
(hinh thtrc chi dinh)

* Tinh dung, tinh da cac
chi phi hop 1€, bao
gom chi phl dat dai,
xay dwng va cac chi
phi lién quan khac

« Chi dau tw duoc
hwo’ng loi nhuan dinh
murc t0| da 15% téng
von dau tw

* Sau khi hoan thanh
dw an, chd dau tw
phal thwc hién kiém
toan, quyet toan va
gli hd so cho co
quan chuyén mon cap
tinh d& hau kiém gia
ban

 Chi ban/cho thué mua
cho ca& nhéan trong
nwdc (khong ban cho
t0 chwc, c& nhén
nwéc ngoai)

« Mdi c& nhan chi dwoc
mua hoac thué mua
01 can

* Khéng duwoc ban lai
trong vong 05 nam ké
tr ngay thanh toan da
tien.

* Khac vé&i ban dw thao
thang 10/2025, ban
hién tai khong quy
dinh rd viec cam
chuyén nhuwong hop
débng mua ban/thué
mua

* Quy hoach chi tiét co
the dwoc lap hoac
diéu chinh song song
v&i quy hoach phéan
khu hoac quy hoach
chung

Chu dau tw c6 thé lua
chon ap dung thua tuc
rat gon theo Nghi
quyét 201/2025/QH15
déi véi thdm dinh dw
an, phong chay chira
chéy, cap phep xay
dwng... nham rat
ngan thoi gian x& ly
phap ly

VNDIRECT

WISDOM TO SUGCCESS

Viéc khéng dau gia, dau thau
c6 thé gitip han ché viéc tang
tién st dung dét, tr d6 hd tro
giam gia ban cua phan khuc
nay, twong tw co ché kiém
soat gia nha & xa hoi

Tuy nhién, chinh sach c6 thé
thc dong dang ké dén cac
chd dau tw nha & thwong mai
va khu dbé thi quy mé Ién, dac
biét la cac doanh nghiép
dang nédm gilr lwong hang
ton kho lon. Viéc xuét hién
mot phan khic gia thap dwoc
kiém soat co thé tao ap luc
giam lén mat bang gia bat
dong san chung va gia ban
tai cac dy an hién hiru. Diéu
nay, bén canh do, lam giam
gia tri tai san bao dam tai
ngan hang va tao ap lwc tai
chinh d6i v&i cha dau tuw.

Nguén: BO XAY DUNG, VNDIRECT RESEARCH
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WISDOM T suU

Céc cb phiéu BDS chirng kién s sut gidm manh trong giai doan qua

Ngoai trir VHM, cac co phiéu BDS da giam dang ké trong Mot vai cong ty BDS Ién ké hoach mua lai ¢é phiéu
3 thang qua va deu dwéi mirc tang chung cua thi trweong

12%

I DIC Corp Ién ké hoach mua lai toi da 5% cd phiéu dé

3% giam von diéu Ié
AT% g0, Hai con trai Chu tich Nam Long dang ky mua 2 triéu co
-22% _92304 o ot
25% 26% _p70; phieu NLG
@*‘b{ﬁ AP G S PR Sy
)

———

Trong boi canh céng thang dia chinh tri hién tai, ching toi ky vong lai suat sé& cé thé & mirc cao lau hon do ky vong lam phét va ty gia tang.
Dbieu nay khien cho khé khan cua thi tredng BDS tiép tuc kéo dai

Tuy nhién, diéu tich cwc nhen nhéi véi co dong BDS d6 la thong tin mét vai cong ty BDS Ién ké hoach mua lai co phiéu sau khi gia da chiét
khau sau. bBiéu nay phan nao giup diu di tam ly tiéu cwc vé nganh

Nguén: Bloomberg, VNDIRECT RESEARCH
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Trwée thém ky ra soéat thang 3/2026 ctia FTSE Russell, Viét Nam da cé nhivng céi cach quan trong ca vé khung phap Iy 1an
nang lwc van hanh thj trwong. Cac thay dbi nay khéng chi nham dap &ng tiéu chi danh gia vé mdc dd tiép can thj truong,
ma con cung cO kha nang hap thu dong von ngoai quy mé lén trong trwdng hop viéc nang hang thi trwvdng dwoc FTSE

Russell xac nhan.

Cai cach

Théng tw 08/2026/TT-BTC
(Ban hanh: 03/02/2026)

Trién khai Global Broker
Model

Van hanh co ché Non-
Prefunding (NPF)

N6i dung cu thé

- Cho phép trién khai mé hinh méi giéi toan cau (Global

Broker Model).

- Pon gian héa thu tuc mé tai khoan va quy trinh giao dich

cho NPT nw&c ngoai.

- NDT tb chirc nwdc ngoai khéng bat budc mé tai khoan

Y nghia déi vé&i qua trinh danh gia nang hang
va kha nang giai ngan ETF

- Nang cao murc db tiép can thj trwdng trong

danh gia cia FTSE Russell.

- Tang kha nang tham gia cla cac quj dau tw

toan cau.

- Tao nén tang cho dong vén thu ddng quy mé

Ion.

- Thuan lgi cho quy md phdng chi sé (ETF, quy

trwe tiép tai CTCK noi dia va co thé giao dich théng qua nha thu déng).

moi gidi toan cau.

- Khéng yéu ciu ky quy 100% trwde khi giao dich

- Téng han mirc NPF ti da clia 5 CTCK I&n nhat hién dat
khodng 5 ty USD (Nhu ciu ctia ETF tai Viét Nam wéc tinh:
> 1,2 ty USD. Han mirc NPF hién tai cao hon nhu cau ban

dau).

- Giam rao can ky thuat khi giai ngan.

- Tang tinh linh hoat dong tién.
- D0 nang lwc hap thu dong vén nang hang trong
giai doan dau.

Ngudn: VNDIRECT RESEARCH
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Két quéa ky ra soat T3/2026 ctiia FTSE Russell dw kién duwoc cong bd vao ngay 07/04/2026, va dwoc xem la bwdc danh gia
then chét trong 16 trinh nang hang cda Viét Nam. Tai ky review nay, FTSE sé tap trung xem xét mc dd dap (rng céc tiéu
chi phan loai thi treérng, dac biét |a kha nang giao dich thong qua céc global brokers. Két luan tir ky ra soat thang 3 sé 1a co
s& quan trong dé quyét dinh liéu Viét Nam c6 da diéu kién dé viéc nang hang chinh thirc c6 hiéu lwc tir T9/2026 hay khong.

Thei gian Hoat dong cua FTSE Russell Muc dich

- Danh gia murc d6 dap wng cac tiéu chi phan loai thi trreong.
Céc Uy ban ctia FTSE Russellhop - Xac nhan tién do cai cach (vi du: kha nang giao dich qua
danh gia ky thuat gitra ky global brokers, co’ ché thanh toan, room ngoai...).

- Thu thap phan hoi ttr thanh vién thj trwedng qubc té.

Trong thang 3/2026

- Chét quan diém ky thuat ndi bo.
- Pwa ra khuyén nghi chinh thire vé duy tri, thay déi hodc xac
nhan trang thai phan loai.

FTSE Russell hoan tat danh gia noi

CURITARY VD o o v o e [ [0 Ut

- Théng bao két qua review tai thi trwdng toan cau.
- Cung cép dinh hwéng cho nha dau tw va cac quy thu déng vé
16 trinh nang hang/thay dbi phan loai.

FTSE c6ng bd két qua chinh thirc

Ngay 07/04/2026 o6 ky review thang 3/2026

Nguén: VNDIRECT RESEARCH



- Trong ky ra soat T9/2025, FTSE x&c nhan Viét Nam da dap (ng tat ca cac tiéu chi thj
ETSE trwong méi noi thir cap cta FTSE. Tuy nhién dé chinh thirc dwoc FTSE nang hang én
thi treng méi ndi thr cap vao T9/2026, Viét Nam can gidi quyét van de “kha nang tiép
can cua cac cong ty moi gidi toan cau (global brokers) tai Viét Nam van con han ché”.
- Gi&i han s& hiru nwéc ngoai
- Room cho nha dau tw nwdc ngoai
- Quyeén binh dang dau tw nwdc ngoai
- Mt d6 tw do héa thi trworng ngoai hbi
MSCI - Déng ky nha dau tw & thiét 1ap tai khoan: o ,
- Quy dinh thj trw&ng: Tat ca cac quy dinh deu chwa c6 san bang tieng anh
- Ludng théng tin: Thang tin thi trwdng chirng khoan khéng day da bang tiéng anh
- Thanh toéan bu trir: Co' ché thyc hién da duwoc ban hanh, chd thém thdi gian dé danh
gia hiéu qua cua giai phap.
- Kha nang chuyén nhuong khdng qua san
( Q4/25 Y 6T26 Toze ) / 6727 \ ( 6728 \
- Cac co quan | - HSX/VSD huwong dén, trién khai viec | FTSE  chinh - Loai b6 han ché s& hiu - Tang tw do_chuyén
quan Iy stra d6i, | két ndi tryc tiép véi cac cong ty moi | thic nang nudc ngoai & cac nganh déi  VND, giam can
ban hanh khung gidi toan cau. hang thi khéng can thiét. Tang th|ep ngoa| hoi va phat

phap ly cho phép
cac cong ty moi
gi¢i_toan cau co
quyén két nOi
trwc tiep  voi
HSX/HNX/VSD.

y, \1/01/2026)

tredng Viét
Nam [én thj
trudng mai
ndi thir cap.

- Ap dung co ché tai khoan giao dich
tbng (OTA) cho quy ngoai.

- C4c cong ty niém yét thyc hién cong
bb thong tin béat thwo’ng thong tin

room ngoal [én m&c cam
két quéc té.

- MSCI thém Viét Nam vao
danh sach theo doi de
xem xét nanq hang I1én thi

theo yéu cadu bang tiéng Anh (t»

tredng mai noi.

trién giao dich ngoai
héi OTC.

- MSCI chinh thac
nang han thj trwdng

Viét Nam ,_Ién thi

VNDIRECT

WISDOM TO SUGCCESS

V6&i nhitng nd lwc quyét liét trong viéc
thao g& “nat that cudi cung” lién quan
dén kha nang tiép can clia cac cong ty
moi gi¢i toan cau (global brokers),
chdng tdi cho rang Viét Nam c6 co sé&
vitng chéc d& vwot qua ky ra soat
thang 3/2026 cla FTSE Russell. Qua
do, 16 trinh nang hang da duwgc FTSE
Russell cdng bd trwdc d6 dw kién co
hiéu lyc tr thang 9/2026 sé duwoc
cling c6 vé tinh chac chan.

Vé&i cam két manh mé trong muc tiéu
nang hang thj trwdng va xay dwng mét
thi trwong vén minh bach, hiéu qua,
chiing t6i cho rdng cac co quan quan
ly sé tiép tuc thiuc ddy cac cai cach
mang tinh hé théng dé dap ng céac
tiéu chi con lai theo bd tiéu chuan
phan loai cia MSCI. Theo d6, chidng
t6i ky vong cac diéu kién nang hang
cla MSCI c6 thé dwoc hoan tat vao
nam 2028, mé dwong cho kha nang
thi trwong chng khodn Viét Nam
dwoc nang hang 1én nhom thi trwong
mai ndi trong ky danh gia thuwéng nién
thang 6/2028 cua td chirc nay.

Ngudn: BTC, VNDIRECT RESEARCH



Wéc tinh gia tri cd6 phiéu Viéet Nam dwoc cac ETF mo
phéng cac chi so6 cua FTSE mua vao khi Viét Nam dwogc

r'é

VNDIRECT

WISDOM TO SUGCCESS

Top cb phiéu tiém nang khi Viéet Nam dwec nang hang

2

(két qua loc cb phiéu theo tiéu chi top vén hoa co thé dau tw

va room ngoai con lai cao)

nang hang
Taisan  Uoctinhty trong cd Dong vén tir ETF
. rona cia phiéu Viét Nam sé vao TTCK Viét
Quy ETF Chi s6 mé6 phoéng u'%triéu dwoc quy phan bd khi  Nam khi dwoc
q )u,sd)- Viét Nam dwoc FTSE FTSE nang hang
nang hang (triéu usd)
Vanguard Total International FTSE Global All Cap o
Stock Index Fund ex US 554.300 0,04% 22,7
Vanguard Institutional Total
International Stock Market IS Elalze A e 0,04% 223,3
ex Us 558.200
Index Trust Il
. FTSE Emerging
Vanguard Emerging Markets . o
Stock Index Fund Markets_AlI Cap China 141.200 0,34% 480,1
A Inclusion
Vanguard FTSE All-World ex- ®
US Index Eund FTSE All-World ex US 75 500 0,02% 151
Vanguard Total World Stock
ETE FTSE Global All Cap 74.900 0,04% 30,0
Vanguard FTSE All-World ®
UCITS ETE FTSE All-World 51.500 0,02% 10,3
Schwab Emerging Markets FTSE Emerging o
Equity ETF Markets 11.500 0,22% 25,3
Téng 1.467.100 1.005,7

STT

Ma

lvic
2VPB
3FPT
4LPB
5STB
6HPG
7VHM
8HDB
9MSN
10MCH
11SS
12vcB
13VNM
14SHB
15vJC
16CTG
17vCK
18EIB
19VIX
20VND

Nganh

BéAt dong san

Ngan hang

Céng nghé Thong tin
Ngén hang

Ngéan hang

Tai nguyén Co ban
B4t dong san

Ngéan hang

Thyc phdm & d6 ubng
Thwe pham & dd uéng
Chirng khoan

Ngan hang

Thwe pham & dd uéng
Ngan hang

Du lich va Giai tri
Ngén hang

Chirng khoan

Ngéan hang

Chirng khoan

Chirng khoan

Ty lé Free Float
(%)
35%
60%
85%
95%
95%
55%
30%
80%
60%
30%
70%
11%
40%
75%
45%
15%
50%
80%
100%
75%

Vén héa c6 thé
dau tw (ty dong)

419.670
129.244
123.223
122.314
119.457
116.936
115.213
105.511
65.934
62.134
58.765
57.905
54.255
53.402
43.448
42.408
38.807
33.529
32.313
21.464

———

Room ngoai con
lai (%)

45,2%

5,0%
14,2%

4,2%
15,5%
26,4%
41,9%

4,2%
76,8%
34,9%
67,3%

9,4%
51,4%
26,7%
23,5%

4,7%
96,9%
26,3%
91,9%
88,8%

Chung tdi cho rang cac nang cap hé théng va cal cach trong yeu dw kién trién khai trong ndm 2026, cling v&i V|ec Fitch nang hang t|n nhiém céng cu ng dai han cé dam bao
cua Viét Nam |én BBB-, sé gop phan ctng cd niém tin nha du tw, cai thién mc do tin nhiém, glam chi phi vén va thic day dong vbn ngoai vao thi trucyng chirng khoén Viét
Nam trong trung — dai han. Cac yéu t6 nay sé& khuyén khich sy tham gia manh mé hon ctia cac nha dau tw mai, dac biét la nha dau tw td chirc va nha dau tw chuyén nghiép.

Sau khi Viét Nam chinh thirc dwoc FTSE Russell nang hang [én thi treong moi thir cép vao théng 9/2026, thi trweong chirng khoan Viét Nam dwoc ky vong sé don nhan dong
vén tir cac quy ETF theo dbi cac bo chi sb clia FTSE Russell. Dya trén quy mo vén hda hién tai cda thi trvong, chdng t6i wéc tinh ty trong phan bb vao cb phiéu Viét Nam trong
cac ETF theo chi s6 FTSE sé dao dong tr 0,02% dén 0,34% gia tri tai san rong (NAV) cla mdi quy. Diéu nay c6 thé twong (ng vé&i dong vén vao trén 1 ty USD. Déng théi, dong
von tlr cac quy dau tw chi ddng ciing dwoc ky vong gia tdng dang ké.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG
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Tang trwdng |loi nhuan rong cta cac cdng ty niém yét trén HOSE dwoc dy bao tang 18% trong nam 2026.

Pa tang trwdng loi nhuan tich cwe sé dwoc duy tri trong nam 2026
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mmm Tang trwweng I nhudn thi tredng (%, cot trai)

VN-INDEX (diém, cét phai)

Trén da tang trwdng cao clia nam 2025,
chang t6i dw bao Igi nhudn rong cua cac
cobng ty niém yét trén HOSE sé dat tang
trwdng 18% svck vao ndm 2026, dwoc hé
tro bdi: 1) Tang trwdng GDP dw kién tiép
tuc tang téc; 2) Trién vong loi nhuan nhiéu
nhom nganh kha quan nho mé& réng chinh
sach tai khéa co chon loc, thic day kinh té
tw nhan, FDI cai thién va tiéu dung dung
phuc hdi; 3) Chinh séch tién té néi 16ng co
kiém soét va ap lwc ty gia gidm bot cling voi
16 trinh d& bd dan tran tang trwdng tin dung
tlr nam 2026 theo chi dao cla Tha twéng sé
tiép tuc tao méi trwong thuén lgi cho hoat
déng kinh doanh cuia doanh nghiép.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 03/03/2026



Dinh gia thi trwéng quay tre lai dwéi mire binh quan 10 nam VNDIRECT

WISDOM TO SUGCESS

P/E trwot 12 thang cta VN-Index & mdrc 14,7 lan, thadp hon so véi mire P/E binh quan 10 ndm

P/E trwot ciia VN-Index giam vé dwéi mire binh quan 10 Dinh gia VN-Index van & mirc hap dan khi so v&i nhiéu
nam thi trwong khéac (DI liéu ngay 04/03/2026)

PIE hién tai P/B hién tai P/E hién tai so v&i binh P/B hién tai so v&i binh

——PIE ——PIE trung binh 10 nim  ----- +1Std ----- +2Std ------ 1Std ------ 2 Std _ quan 10 nam quan 10 nam
Thd Nhi Ki 323 e 1,0x
24 My 26,9 535 12x[ 1,4x
» An Do 24,0 3,42 0,8x 1,0x
A A Pai Loan 236 351 I 1ax [ ex
2 L Nhat Ban 21,4 2,63 o8x 0,9x
ﬂl W Trung Quéc 195 1,60 I 1ax 1,0x
18 ﬂ,,nrm . Indonesia 18,9 1,97 s 0,9x [ 0,9x
i r ¥ W Han Qudc 18,6 1,67 oox[ 14x
16 . | f\ MSCI Méi néi 18,6 2,33 L 14
! ! VH Singapore 16,3 1,61 s LixPmmm 13x
14 . Wm Malaysia ___________ 160 __ 150 BUNNNNN _____ ogduiiiiiin . Lox
I ' ) ¥4 | Viét Nam 14,7 2,17 1,0x 1
‘z\f \HN/ \J TPhilippines ~ """ T T T TT106 T T T T TI30 N T T T TTTT06 TTTTTTTTomx T
10 T MSCI Can bién 10,4 1,80 [ , 1,0x
Ai Cap 9,7 2,60 I , 1,4x
Morocco 8,4 2,05 I , 1,1x
4/1/16 417116 4M/1T AITINT 4118 417118 41119 47719 4/1/20 477720 4/1/21 417121 4/1/22 AITI22 41723 47123 4Mi24 A[7124 4MI25 47125 4/1/26 pakistan 8]0 1,29 _ , O,8X

» PIE trwot 12 thang cla VN-Index gidm vé mirc 14,7 1an, thdp hon murc trung binh 10 nam 1a 15,4 14n nho tang trwdng loi nhuan tich cwe cla cac doanh nghiép niém yét trong

Q4/25 va nhip diéu chinh ngén han cua thj truong dau T3/2026. Treong hop néu loai cb phiéu VIC ra khéi rb chi so, thi P/E truot 12 thang cla VN-Index hién chi khoang 13 lan.
Du dinh gia khong con ré, dinh gia thj trvong dang dwoc ho trg bdi nén tang vi mé vikng chac, trién vong nang hang thij trwdng va trién vong tang trwdng loi nhuan cta doanh
nghiép niém yét kha quan trong nam 2026.

Chung t6i d phong cac doanh nghiép niém yét trén HSX sé dat tang trwdng loi nhuan 18% trong nam 2026. Theo d6 sé dwa P/E dy phong 2026 cia VN-Index vé quanh mic
12,5 lan, qua d6 gilr cho dinh gia TTCK Viét Nam & mirc kha hap dan.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 04/03/2026
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P/E va P/B dw phéng nam 2026 caa VN-Index theo mirc Bang dinh gi4d VN-Index theo P/E va mlrc tang trwéng loi
tang trwédng li nhuan toan thi trwéng nam 2026 nhuan thi trir&ng nam 2026

Hientai  p/e ya p/B dy phong 2026 ciia VN-Index theo Tang trwong lgi nhudn toan thi trrong ndm 2026 (% svck)

LurZe murc tang truwéng lgi nhuan cua thi trwong 14% 16% 18% 20%

14% 16% 18% 20% 13,0x 1.828 1.860 1.892 1.924

14,0x 1.969 2.003 2.038 2.072

P/E (lan) 14,7 12,9 12,7 12,5 12,3 Zzgﬁnig'; 15,0x 2.109 2.146 2.183 2.220

VN- 15,4x* 2.166 2.204 2.242 2.280

P/B (lan) 2,16 1,89 1,86 1,83 1,80 Index 16,0x 2.250 2.289 2.329 2.368

VN-Index 17,0x 2.391 2.433 2.475 2516

dérJg clra 1.818,27 18,0x 2.531 2.576 2.620 2.664
(diém)

*  P/E binh quan 10 ndm gan nhat ctia Vn-Index

———

Trong thang 3/2026, thi trwong chirng khoan Viét Nam nhiéu kha nang duy tri trang thai than trong khi nha dau tw chd doi két qua ky ra soat gitra ky ctia FTSE
Russell, ddng thdi chiu tac ddng tir rdi ro bén ngoai, dac biét 1a kha ndng cang thdng My — Iran leo thang. Dién bién dia chinh tri néu phirc tap hon cé thé lam gia
tang bién dong ngén han théng qua ap lwc 1én gia dau, ty gia va tam ly dong vén ngoai.

VN-Index c6 thé xuét hién cac nhip rung l&c do tam Iy phong tha gia tdng. Tuy nhién, ky vong nang hang van déng vai trd lwc d& quan trong, gitp chi sb thién vé
xu hwéng tich ldy tai cac ving hé tro manh thay vi diéu chinh sau. Trong bdi canh d6, nha dau tw nén duy tri chién lwoc chon loc ¢b phiéu c6 nén tang co ban tét,
thanh khodn cao va tiém nang huéng loi tr dong vén ETF, ddng thdi duy tri ky luat quan tri rdi ro va han ché s dung don bay han ché st dung don bay dé cha
déng trede bién déng bén ngoai.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG



Géc nhin ky thuat VNDIRECT

WISDOM TO SUGCESS

VN-Index dang duy tri xu hwéng tang trung han tr day T4/25, véi vung ho trg quanh 1.750 diém (£10 diem) va vung khang
cw gan nhat tai 1.910 diém  UNndex hien vEn duv 1 x4 s
A s \ > -Index hién van duy tri xu hwéng tang
Do thi ngay VN-Index trung han, hinh thanh tir viing day sau sw
kién thué quan vao T4/25 va kéo dai cho
dén nay. Xu huéng nay dang duwoc nang
d& béi ving hé trg quan trong quanh
VNINDEX - 1D -HOSE = 01801.08 H1807.31 L1766.67 C1767.84 ~40.67 (-2.25%) 1.750 diém (10 diém), twong ng voi
2100.00 vung day ngan han dwoc thiét lap vao dau
T2/26. O chiéu nguwoc lai, chi sb sé& ddi

Khang cw 1.910 didm mat v&i ap lwc khang cw tai vang tam ly

e N 1910.69 1.9,106iém,tu’o’n’gL’fngvc'rivungdinh
o J/- ngan han dwoc thiét 1ap trong T1/26.
Ho e 1.750 diem L il > Duwéi g6c nhin kénh xu huéng két hop véi

______________ 1751.02 . X . K \ N - N . .z
X dIEn bién dqng ‘tlen, chung téi danh gia
trien vong thi trvdng nhuw sau:

2000.00

1600.00

> Ngan han: Trong bdi canh cing thdng dia

1500.00 chinh tri My va Iran c6 rii ro leo thang,
tam ly than trong co6 thé gia tang, khién
1400.00 dong tién ngan han cham lai va thién vé

phong tha. Theo dé, VN-Index nhiéu kha

nang tiép tuc chiu &p lwc diéu chinh va

120000 kiém dinh vang hd tro quanh 1.750 diém
(10 diém) trwde khi tim diém can bang.

1300.00

1100.00

AL » Trung hg,n: Cau chuyén néng~ hang thi
trwdng tiep tuc la dong lwc dan dat ky
25 vong cla nha dau tw. Dong tién trung han
| nhiéu kha nang duy tri xu hwéng tich Idy
) i H » ‘H n 8 tai cac nhip diéu chinh, qua d6 hb trg' VN-

Index phuc hoi va hwéng Ién vang khang
2025 Thang 3 Thang Nam Thing7  Thang Tam Thang 10 Théng 11 2026 Thang 3 ® cw g‘én nhat quanh 1.910 diém.

Nguén: VNDIRECT RESEARCH E

Knhéi lugng 20 SMA9 952.771M 905.75M




Co6 phiéu & Nhém nganh
tiem nang
Thang 3/2026

Chon loc ky lwéng co hdi dau tw

Eff‘:

VNDIRECT
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VPB | (Baocao KOKD Q4/25)

Thong tin ¢b phiéu:

Thay ddi sv thang trwdc -2.2% Toéng quan tai chinh 2024 2025 2026 2027
Thay ddi svck 46,0% Tang trurdng loi nhuan rong svek 82,1% 46,5% 30,2% 22,6%
Gia muc tiéu (d/cp) 37.100 Tang trudng tin dung svck 22.4% 39,7% 36,0% 18,1%
Tiém néng tang gia 36,6% _Ir'jm”: CASA 1222§o 1232? 12,33, jgzﬁ,
S Xy R 4» yié 7% ,0% 0% 0%
%Zﬁtv%ont(tffu 3D) 812’2? TyIéno xdu 4,3% 3.4% 2.9% 2.9%
’ , ' Ty lé bao ng xau LLR 54,3% 56,0% 59,9% 64,3%
SIeD L0 S (L oiD) 22,1 ROE trung binh 11,1% 15,2% 17,3% 17,8%
S& hiru nwéc ngoai (tr USD) 410,3 P/B 1.4 12 1.0 0.8

Luan diém dau tw:
Tang trwéng tin dung manh mé thac day lgi nhuan gia ting

Chung t6i dy bao loi nhuan rong cda ngan hang sé tang 46% trong nam 2025 va 30% trong nam 2026, duoc thic day boi da tang trwdng tin dung manh
mé, chu yeu nh& sy phuc hoi cua cac cho vay mua nha, tin dung tiéu dung va sy bing no cta cho vay ky quy. Trong khi do, lgi suat tir cac khoan cho vay,
dwoc cai thién nho sy phuc hoi cta cac khoan no' xau va mé rong cho vay tin chap, duw kien sé gilip duy tri bién loi nhuén I&i rong (NIM) cao hon murc trung
binh nganh, dong th&i ddm bao Igi nhuan diéu chinh theo rdi ro 6n dinh.

M6 hinh hiép lwc tap doan gitp da dang h6a nguén thu nhap

Chung t6i dw bao thu nhap ngoai lai ciia ngan hang sé tang 26% trong ndm 2025 va 20% trong ndm 2026, chd yéu nhé cai thién thu tir phi va dau tw, voi L
dong gop ngay cang tang tr cac cong ty trong hé sinh thadi nhw OPES, VPBankS va FE Credit. I§én canh do, hé sinh thai gﬂa ngan hang cung quy md von
I6n cho phép ngan hang m¢ réng sang cac linh vie kinh doanh méi, chang han nhw tai san so, cac dich vu lién quan dén blockchain khac, va giao dich
vang, tir dé gop phan da dang héa thu nhap ngoai lai.

N&i 1dng gi®i han s& hiru nwéc ngoai sé c6 tac dong tich cwe 1én gia c6 phiéu

Nh¢& tham gia tai co cAu ngan hang yéu kém (GPBank), VPB c6 thé hwéng loi tlr viéc néi 1dng gidi han s& hiru nwéc ngoai. Piéu nay cho phép ngan hang
ban thém cb phan cho ¢ déng chién lwoc nwédc ngoai hién hiru (SMBC) hodc cac dbi tac mai, tir d6 ciing cb dém vén dé hé tro tang trwdng tin dung. Méac
du ké hoach chi tiét chwa dwoc céng b, ching toi ky vong nhirng di&n bién nay sé co tac dong tich cwc dén dinh gia cla ngan hang.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-09/VPB_BCCapnhat_20251209.pdf
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DDV | (Baocao KOKD Q4/25)

Thong tin ¢b phiéu:

2024 2025 2026 2027

Thay doi sv thang trucc (%) 81 Tang trwdng doanh thu 5,8% 67,1% 11,8% 7,9%
Thay doi svek (%) 67.4 Téng trwdng EPS 144,1% 276,3% -3,7% -22,4%
Gia muc tiéu (d/cp) 38.700 n R
Tidm ndng t3ng qi3 Bién LN gbép 10,8% 16,8% 15,1% 11,6%

iém nang tang gia 19,4% . A
Ty suét cb tirc 3.7% Bién LN rong 5,0% 11,2% 9,6% 6,9%
Thi gia vén (tr USD) 180,7 P/E (X) 29,0 7,7 8,0 10,3
GTGD BQ 3 thang (tr USD) 1,7 P/B (x) 2,1
Sé& hiru nwde ngoai (tr USD) 85 ROAE 9,7% 31,4% 24,6% 16,6%

Luan diém dau tw:

CAc yéu té hd tror thic day da tang gia DAP, giam bét 4p lwe chi phi dau vao gia ting

Chung t6i ky vong gia DAP thé gidi tiép tuc tang 10% svck trong ndm 2026, chd yéu nhé Trung Quéc duy tri cac bién phap han ché xuét khdu DAP/MAP (dw
kién kéo dai dén thang 8/2026) va cang thang leo thang tai Iran, khién ngudn cung lwu huynh, DAP va quang phét phat di qua khu vuc Vinh Ba Tw bi gian doan
tam thoi. Da tang cla gia DAP nhiéu kha nang sé& b d&p phan I6n ap lwc thu hep bién LN gdp DAP trong bdi canh chi phi san xuét tiép tuc gia tang. Chang toi
dw béo bién LN gdp DAP clia DDV chi gidm nhe 0,4 diém % svck xudng 17,8% trong ndm 2026, van duy tri & mdc cao hon dang ké so vé&i cac giai doan truéc.
Chuing t6i duy tri dw bao san lwong tiéu thu DAP tang trong nam 2026

Chiing t6i woc tinh tiéu thu DAP tang 7,6% svck 1&n 262.000 tan trong 2025, nhe hoat déng san xuét tich cuc hon khi cong tac x( ly ba thai thach cao tién trién
kha quan. Chung t6i ky vong san lwong tiép tuc cai thién trong 2026, voi muc tiéu van hanh dat 100% cong syét thiet ke yao nam 2028. Bieu nay sé ho tr¢ tang
trudng san luong tiéu thu DAP thém 7%/7% svck 1én 280.000/300.000 tan trong giai doan 2026/27, trong boi canh nguon cung DAP ndi dia cla Viét Nam van
chwa dap rng dd nhu cau.

Kh&i cong xay dwng nha may MAP — déng lwc tang trwéng chién lwgc méi

Cubi 2025, DDV khéi cong du &n nha may MAP (céng suét 60.000 tAn/ndm), dw kién hoan thanh trong 10 thang, sém hon 5 thang so v&i ké hoach ban dau.
Day la dong san phdm cao cép (ham lwgng P,O5 dat 61% so véi 45% & DAP cla DDV), thuwdng co gia ban cao hon va bién LN gop tét hon so véi DAP. Ching
t6i cho rdng nha may MAP c6 thé van hanh thir trong Q4/26 va di vao hoat déng thwong mai tir ndm 2027, déng gop lan lwot 6,8%/8,5% vao doanh thu trong
2027/28 va tiép tuc gia tang ty trong trong cac ndm sau d6. Viéc mé réng sang MAP sé& gitp DDV hoan thién chudi gia tri phdt phat va hé tro ting trwéng doanh
thu, lIgi nhuan trong trung va dai han.

Dinh gia hap dan khi trién vong loi nhuan thiét 1ap mét bang moi

DDV hién dang giao dich v&i P/E trwot 12T & mic 7,5x, thp hon dang ké so véi mire P/E trung binh 3 nam la 21,9x. Chang téi cho rdng mirc dinh gia nay van
hép dan, xét dén vi thé dan dau thi phan DAP noéi dia va trién vong tang trwdng trung va dai han tir cac mang kinh doanh méi, qua doé cé thé thiét 1ap mot mat
bang lgi nhuan cau tric cao hon so v&i cac chu ky kinh doanh trwérc.


https://www.vndirect.com.vn/cmsupload/beta/DDV_Update_20260305.pdf
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Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw

phuong.hoangviet@vndirect.com.vn

Vimo & Chién lwgec thi trwong

San xuét — Logistic — Khu cdng nghiép
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Ngan hang — Dich vu tai chinh

Binh Quang Hinh — Trwédng phong
hinh.dinh@vndirect.com.vn

Nguy&n B4 Khwong — Chuyén vién phan tich cao cap
khuong.nguyenba@vndirect.com.vn

Truvong Thanh Nguyén — Chuyén vién phan tich cao
cap
nguyen.truongthanh@vndirect.com.vn

Lé Hong Hai — Chuyén vién phan tich cao cap
hai.lehong@vndirect.com.vn

Bat dong san — Xay dwng — Vat liéu

Nguyén Thanh Tuén — Truwéng phong
tuan.nguyenthanh@vndirect.com.vn

Bang Huy Hoang — Chuyén vién phén tich
hoang.danghuy2@vndirect.com.vn

Nguyén Thuy Dwong — Chuyén vién phan tich

duong.nguyenthuylO0@vndirect.com.vn

Nang lwgng — Hoa chét

Lé Chi Hiéu — Truwdng phong
hieu.lechi@vndirect.com.vn

Nguy&n Manh Tung— Chuyén vién phan tich cao cap
tung.nguyenmanh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich

linh.nguyenthao3@vndirect.com.vn

Tiéu dung — Céng nghé

Nguyé&n Thanh Tuan — Trwdng phong
tuan.nquyenthanh@vndirect.com.vn

D6 Thi Hwong — Chuyén vién phan tich
huong.do4@vndirect.com.vn

Nguyén Phuwong Anh — Chuyén vién phan tich
anh.nguyenphuong9@vndirect.com.vn

Nguyén Ngoc Hai — Trwdng phong
hai.nguyenngoc2@vndirect.com.vn

Nguyén Thj Thanh Hang — Chuyén vién phan tich
hang.nguyenthanh3@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién phan tich
hue.duongthu@vndirect.com.vn

Nguy&n Pham Anh Tuan — Chuyén vién Phan tich

tuan.nguyenanhll@vndirect.com.vn

Pham Thij Bich Ngoc — Trwédng phong
ngoc.phambich@vndirect.com.vn

Nguy&n Thi Quyén — Chuyén vién phan tich cao cap
quyen.nguyen2@vndirect.com.vn

Dao Thj Héng Anh - Chuyén vién phan tich
anh.daohong@vndirect.com.vn
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MIEN TRU TRACH NHIEM

VNDIRECT

WISDOM TO SUGCESS

B&o céo nay dwoc viét va phat hanh béi Khdi Phan Tich & Tw Van
DPau Tu - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin
trinh bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin
cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin
trén san giao dich chirng khoan hoac trén thj trwo'ng noi cb phiéu
dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thdng tin dwoc cdng bd rong rai khac va cac thong tin theo
nghién ciru cla ching t6i. VNDIRECT khéng chiu trach nhiém vé
dd chinh xac hay day dd cGa nhirng théng tin nay.

Quan diém, dw b&o va nhirng wéc tinh trong béo céo nay chi thé
hién y kién cla tac gia tai thoi diém phat hanh. Nhirtng quan diém
nay khong thé hién quan diém chung cia VNDIRECT va c6 thé
thay déi ma khéng can théng bao truwdc.

B&o c&o nay chi nham muc dich cung cp théng tin cho cac nha
dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao
va khéng mang tinh chat mdi chao mua hay ban bat ky ching
khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw nén
c6 cac nhan dinh doc lap vé théng tin trong bao cao nay, xem xét
cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
clia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van
d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu cla (céc)
cobng ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu
trach nhiém vé béat c két qua nao phat sinh tir viéc st dung noi
dung cuiia bao cao dwdi moi hinh thire.

Ban b&o céo nay la san pham thudc s& hiru ctia VNDIRECT,
nguoi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi,
dang tai len cac phwong tién truyén théng ma khoéng cé sw dong y
bang van ban clia VNDIRECT.

DIA CHi LIEN HE

Hoi sé

1 Nguyén Thugng Hién,
Phusng Hai Ba Trung, Ha N&i
DT: +84 24 3972 4568

Fax: +84 24 3972 4568

Chi nhéanh Vinh — Nghé An
204, t& bdn dé sé 01, khéi Yén Vinh,
Phudng Trudng Vinh, Nghé An

DT: +84 23 8730 2886

Fax: NA

Chi nhanh Thanh Hoa
Téng 2, s6 11 Hac Thanh
Phudng Hac Thanh, Thanh Héa

PT: +84 90 3255 202
Fax: NA

Chi nhanh TP. H& Chi Minh

Toa nha 90 Pasteur,
Phuéng Sai Gon, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhanh Can Tho
Tang 3 Toa nha STS, 11B Hoa Binh,
Phudng Ninh Kiéu, Cén Tho

DT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong
Téng 1, 280 dudng 30/04, Khu 03,
Phusng Thi D&u Mét, TP. HCM

DT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhdanh Pa Néng
57 Duy Tan,
Phudng Hoa Cudng, Ba Nang

PT: +84 511 382 1111
Fax: NA

Chi nhanh Qudng Ninh
Tang 1, 2, 3, Khu CC Viét Han,
Phudng Hong Gai, Quang Ninh

PT: +84 98 8619 695
Fax: NA

Chi nhanh Nam Dinh

88-90 Pham Su Manh,
Phudng Nam Dinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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