Kién tao
Tai chinh thinh vuong

Phién giao dich ngay:
Théng ké thi truong HOSE HNX

Index 1,846.10 259.00
% Thay d6i Index & -1.82% ¥ -1.45%
KLGD (CP) 1,551,420,133 138,236,825
GTGD (ty déng) 47,380.62 3,320.55

% Thay d&i GTGD 57.48% 61.86%

Dién bién VN-INDEX
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SHS Research | Market Lens

S
-

MARKET LENS

2/3/2026
DIEN BIEN CHIEN LUQC THI TRUONG

Thi truong bat dau thang 3/2026 vdi thoéng tin tiéu cuc tur
thé& gidi; My va dong minh Isarel tdn céng Iran. Diéu nay dan
dén thi truong ching khoan thé& gidi giam manh. Gid dau, gia
vang, bac.. tdng manh. VNINDEX ciing chiu ap lyc ban manh khi
gap vung dinh cl quanh 1.900 diém. Trong phién VNINDEX c6
thoi diém tang gia nhe, tuy nhién ap luc ban manh gia ting
trong phién chiéu. Keét phién VNINDEX gidm -34,23 diém (-
1,82%) vé murc 1.846,50 diém, chiu ap luc ki€ém dinh lai vung hé
trg tdm Iy quanh 1.800 diém. VN30 giam -51,0 diém (-2,47%)
vé mic 2010,75 diém, dudi vung gia cao nhat ndm 2025.

~ Do rong trén HOSE nghién vé tiéu cuc véi 244 méa gidm gid.
Ap luc ban gia tdng manh & cac cd phiéu bat déng san, ching
khodn, ngan hang, xay dung, vat liéu xay dung, céng nghé, vién
thong, Vin Group... Trong khi tdng manh & nhém nang lugng,
cao su, phan bén, khodng san... véi 106 ma tang gia va 33 m3
gilr gia tham chiéu. Thanh khoan thj trudng tdng manh, khgi
luong giao dich khdp 1énh trén HOSE tang 65,1% so vdéi phién
trude. Thé hién ap luc ban manh & nhiéu nhém ma. Khai ngoai
mua rong trong phién hém nay véi gia tri 761,5 ty dong trén
HOSE.

Trén thi truong phai sinh, ky han 4111G3000 k&t phién & muc
2.015,0 diém, giam -1,82% so vdéi phién trudc. Chénh léch
chuyén sang duong 4,25 diém so vd&i VN30. Cac ky han
4111G4000, 4111G6000, 4111G90000 chénh léch duong tir 4,65
diém dén 7,35 diém. Téng khai lugng hop déng giao dich tang
15,4% so vaéi phién trudc. Cho thay cac trader tang céc vi thé
dau co, ban trong phién khi VN30 gidm manh. Nghién vé ky
vong VN30 phuc hdi sau giam diém. Xu hudng ngan han
4111G3000 kiém tra lai hé trg quanh 2.000 diém. Khoi lugng md
Ol ky han 4111G3000 la 30.803 gidm vi th& ndm git.

Xu hudng ngan han VNINDEX chiu dp luc ban manh khi
hudng dén vling dinh cl thang 01/2026 quanh 1.900 diém.
Trong nhiéu béo céo trudc, chung téi da nhan dinh ap luc cung
gid cao sé& gia tang ddi vdi nhieu ma, cling nhu nhan dinh
VNINDEX chua thé vugt 1én ving dinh cli. VNINDEX dang co rui
ro tao 02 dinh quanh vling gia 1.900 di€ém, chiu ap luc kiém tra
lai vung hé trg 1.800 diém - 1.820 diém.

My va déng minh Isarel t4n coéng Iran. Diéu nay dan dén thi
trudng chiing khoan thé gidi gidam manh. Kha nang xay ra tinh
trang hén loan kéo dai va tac dong lan tda tir gia dau tang cao
dang thuc ddy cac nha quan ly quy ban thao cé phiéu dé
chuyén sang cdc danh muc an toan. Trong cac bao cdo trudc
khi VNINDEX hudng vé vung gia 1.900 diém. Chung t6i dd nhan
dinh day khéng phai 1a vung dinh gid hdp dan cua thi truong.
Do do sé uu tién danh gid, quan tri rli ro cho danh muc. Danh
muc dé xudt theo doi, chd yéu tap trung vao céc doanh nghiép
chat lugng trong nhom dau khi, dién, khu cong nghiép, san xuat
thiét yéu. Véi chi s6 VNINDEX nhu da nhan dinh vling gia 1.900
diém - 1.920 diém la vung khang cu rat manh, tuong (ng
dudng xu hudng tang trudng néi cac vung dinh ndm 2018,
2022 dén nay. Nha dau tu nén tiép tuc xem xét co cadu danh
muc. Chi nén uu tién ndm gilr theo xu hudng cac doanh nghiép
chat lugng trong cac nganh tang trudng hon so vdi thi truong
chung, da dugc cap nhéat theo tuong quan cdc nhém nganh.

Nha dau tu duy tni ti trong hop ly. Muc tiéu dau tu hudng téi
cac ma cé nén tang co ban tot, dau nganh trong cdc nganh
chién lugc, tang trudng vuot tréi clia nén kinh té.



DANH SACH cO PHIEU THEO DOl

Ving mua
du kién
(1.000 d)

Gia hién tai

Gia muc tiéu
(1.000 d)

(1.00040)

VPB 28.05 27-28 31.5-32.5
IDC 49.60 47-48 54-56
POW 15.50 13.2-13.7 16.5-17
FMC 43.00 41-43 50-52
PVT 25.70 21-22 26-27
PVB 41.30 35-36 44-46
PGV 27.50 25-26 30-32

Gia dirng 16
(1.0004d)

26 9.3
43 9.7
12.5 18.5
38 7.7
20 1.6
34 14.4
24 8.4

BANG DINH LUQNG TUONG QUAN CAC NHOM NGANH
Thong S6 Batb

g Cang- Van
tai

Trung dai han Tang Truong Tang Truong

Ngan trung han TichLuy  Tang Truong
Dong tién trung han Tich Luy Duong_Tang
Hé sé VIX (normal -

200 > +200) -252.6 -294.5

Tuwong quan- Y&u hon- Khong ddi-
VNINDEX Kém hon Manh hon
oA VIC DXP

Co6 phiéu TOP PXL GMD

ThongSoe _, . N
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Trung dai han Tang Truong Tang Truong
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Dong tién trung han

Duong_Giam Tich Luy
Hé s6 VIX (normal -
200 > +200) =232.5 -177.6
Tuong quan- Y&u hon- Y&u hon-
VNINDEX Manh hon Manh hon
C38 phiéu TOP BVH PET
PRE PNJ
Thong S6 6
j Nghiép
Trung dai han Tang Truong | Dieu Chinh
Ngan trung han Phuc Hoi Tich Luy
Dong tién trung han Tich Luy Tich Luy
Hé sé VIX (normal -
200 > +200) -106.5 304.4
Tuong quan- Khéng dai- Yéu hon-
VNINDEX Kém hon Kém hon
Ca6 phiéu TOP Vi PAN
PC1 ANV
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Chirng
Khoan

Tang Truong Tang Truong

CaoSuTN

Tang Truong Tang Truong

Duong_Giam | Am_Tang
-128.0 -217.8
T6t hon- TGt hon-
Manh hon Kém hon
GVR PSI
DRI SSI

Thép Thiy San

Tang Truong Tang Truong

Tang Truong Tang Truong

Money_in Money_in
-161.4 -147.8
Yéu hon- TGt hon-
Manh hon Manh hon
TVN FMC
HPG VHC

Duoc VNIndex

Tang Truong Tang Truong

Dieu Chinh Tich Luy
Duong_Tang Am_Tang
-129.8 -209.1
Tot hon-Kém 67
hon
MKV
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27.4%
273.3%
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DETTE G
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Hang
Khong

Dieu Chinh
Tich Luy
Am_Giam

209.0

Yé&u hon-
Kém hon

SAS
SCS
% Nganh
tang
83

48
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PMI thang 2/2026: San

TIN NOI BAT

Chi s6 Nha Quan tri Mua hang (PMI®) nganh san xuat Viét Nam clia S&P Global d& tang
Ién 54,3 diém trong thang 2, so véi mic 52,5 diém cla thang 1 va da dat mdc cao nhat
trong bon thang. Chi s6 PMI cho thay su cai thién dang ké hang thang vé suc khoe cla
nganh, va tir dé kéo dai chudi thai gian cai thién diéu kién kinh doanh hién tai thanh tam
thang.

luong trong thang 2 tang Dong luc tédng trudng cla nganh san xuat Viét Nam da cai thién trong thang 2. San lugng

nhanh hon thanh mirc
cao ctia 19 thang

Bién D6 'day song', doanh
nghiép xuat khau Viét
thap thom giir nhip don
hang

My tan coéng lIran, thi
trurong tai chinh toan cau
sé phan tng thé nao,
kich ban ra sao?

Thi trwong nang lugng
toan cau doi mat mot
trong nhithg cu séc
nghiém trong nhat

Phé Wall chuyén hudng
sang chién lugc "uu tién
tai san tra an”
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da tang vaéi toc dé nhanh nhat trong mot ndm rudi khi sé lugng don dat hang méi téng
manh hon. Ca viéc lam va hoat déng mua hang déu ghi nhan muc tdng manh hon, trong
khi niém tin kinh doanh dat mlc cao nhat trong 41 thang. Nhu cau dau vao cai thién da
khién céc nha cung cap tang gia, tir d6 dan dén chi phi dau vao cua cac nha san xuat
tang manh. K&t qua 13, gia ban hang van tdng & muc dang k&. Trong khi do, thoi gian giao
hang cua cac nha cung cap bi kéo dai khi cé mdt s6 bdo cdo vé tinh trang cham tré thu
tuc hai quan daéi véi hang nhap khau

Xung dét gitra My, Israel va Iran khéng chi lam ndng cac diém quan sy tai Trung Déng ma
con phd béng 1én cac tuyén hang hai chién luge nhu Eo bién Hormuz va hanh lang Kénh
dao Suez - Bién Dé.

Véi mot nén kinh t€ c6 d6 ma cao nhu Viét Nam, cu s6c néu xay ra sé khéng dén truc
dién ma truyén qua chi phi: gia dau, phi bao hiém chién tranh va dic biét Ia logistics,
mach mau cla xuat khiu. Giao thuong chua dit gdy dién réng, nhung "phi rdi ro" da bat
dau duogc tinh vao tung hop dong. Gidi phan tich nhan dinh xung dét Trung Dong chua
lam dut gay thuong mai toan ciu, song dang ddy chi phi logistics tang do déi tuyén va
phi bdo hi€ém cao hon. Nguén cung khong bi cat, chi trd nén dat do hon. Nhd mang ludi
hang hai da dang va kha nang chuy&n hudng linh hoat, dong chay hang hoda van dugc
duy tri. Nguyén tac clia doanh nghiép va logistics 1a chap nhan chi phi cao hon, khéng dé
Thi trudng dang chudn bi cho nhitng bién dong manh sau khi My xac nhan da ti€n hanh
"chién dich tan céng" tai Iran. Cac chuyén gia lo ngai su kién nay cé thé gay ra hé qua Ion
hon nhiéu so vai cac dot cing thang dia chinh tri gan day.

Tac dong thi truong phu thudc vao thoi gian va viéc Iran cé tim cach déng eo bién
Hormuz hay khong. Né&u chién dich kéo dai 3 dén 5 tuan véi muc tiéu "thay déi ché do",
thi truong cd thé phan Ung "rat tiéu cuc" khi nha dau tu dinh gia lai rdi ro xung dét lan
réng va gian doan dau mo dai han. Mot dot tra dla kéo dai tlr Iran cling cé thé tac dong
manh t3i céc thi trudng chau A do phu thudc 16n vao ngudn cung nang luong 6n dinh va
cac tuyén thuong mai. Chirng khoan toan cau co6 thé ma ctra giam diém vdi bién dong gia
tang, dac biét & cdc nhdm c6 phiéu chu ky va cd hé sé beta cao.

Theo cac chuyén gia ndng lugng Argentina, néu Eo bién Hormuz bj phong téa hoan toan,
gia dau Brent cd thé vuot ngudng 100 USD/thling, kéo theo hé luy sdu réng déi vai lam
phat va tang trudng toan cau..

Cuu Thtr trudng Nang lugng Argentina Emilio Apud cho rang tac déng hién nay dién ra
trén hai cap dé. Thir nhat la “hiéu ing dau co,” khi gia tang do thi truong phong nglra rdi
ro trudc bat on dia chinh tri. Thir hai la tdc déng thuc t€ néu xay ra phong tda vat ly.
Theo gidi phan tich, mic dd gidn doan co6 thé sé dugc xac dinh bdi thai gian kéo dai cla
cudc xung doét, nhung hién tai, méi de doa va su bat 6n da di dé anh hudng nghiém
trong dén dong chay tlr khu vuc chiém 20% ngubn cung dau toan cau.

Cac nha giao dich vi mé nhan dinh moi sy chi y s& dé dén vao thi trudng nang lugng khi
phién giao dich chinh thirc mé& clra trd lai vao dau tuan nay (ngay 2/3). Kha nang xay ra
tinh trang hon loan kéo dai va tac dong lan tda tlr gid dau tang cao dang thuc day céc
nha quan ly quy ban thao cé phi€u dé chuyén sang cac danh muc an toan.

Bén canh do, tinh trang dinh gid qua cao cla c6 phi€u va cac khoan tin dung toan cau
hién nay cling khién nha dau tu dé dang dua ra quyét dinh cat gidm rui ro. Bdi trong
nhiing thang gan day, thi truong chirng khoan toan cau da lién tuc chiu ap luc tlr chinh
sach thu€ quan thay déi cta My, su xao trén tir tri tué nhan tao (Al) va ganh ning ng tu
nhan.



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Micro Cap Index

Small Cap Index 1%

1%

Mid Cap Index
7%
Large Cap
Index
91%
Top vén hoa

Ma KLGD 2{0] EPS P/E P/B
VIiC 1,325,437 8.8% 1,739 98.9 8.8
VCB 542,283 16.6% 4,210 15.4 2.4
VHM 443,600 17.5% 10,008 10.8 1.8
BID 336,323 18.8% 4,278 11.2 1.9
CTG 297,086 21.1% 4,454 8.6 1.7

Top 5 c6 phiéu tang gia

Ma +/-% ROE EPS P/E P/B
GVR 4 7.0% 9.3% 1,406 28.4 2.6
PMG 4" 7.0% 3.0% 446 17.0 0.5
PVD 4 7.0% 6.3% 1,862 20.7 1.3
DCM 4 7.0% 18.3% 3,618 11.9 21
PGD 4 7.0% 11.4% 1,701 14.3 1.6

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
HPG 13,446,323 12.6% 2,013 14.3 1.7
Ssi 6,597,164 13.9% 2,009 16.1 2.1
KDH 4,363,760 5.2% 943 28.9 1.4
VPB 4,074,900 14.6% 3,024 9.6 1.3
VIX 3,314,780 241% 2,766 8.1 1.7
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Gia tri giao dich theo nhém nganh

Cong nghé
Thoéng tin
4%
Tién ich Cong
dong
s Coéng nghiép
Tai chinh 33%
9%
Nguyén vat liéu
13%
Ngé?;éng Hang Tiéu
’ aliig Dich vy Tiéu
o dung Dau khi
17% 0%
B Dugc phadm
vayYté
3%

Top KLGD I6n nhat
Ma KLGD 2{0]5] EPS P/E P/B
SHB 89,722,989 19.1% 2,614 6.1 1.1
HPG 87,010,736 12.6% 2,013 14.3 1.7
SSi 72,666,980 13.9% 2,009 16.1 2.1
POW 71,121,561 6.5% 833 17.4 1.1
VIX 55,693,935 24.1% 2,766 8.1 1.7

Top 5 c6 phiéu giam gia

Ma +/-% 2{0] = EPS P/E P/B
CrRc & -7.0% 6.7% 787 12.4 0.8
vee & -7.0% -46.6% (6,863) - 0.5
DRH -6.9% 1.2% 126 26.2 0.3
HAR -6.9% 1.6% 179 20.1 0.3
VHM & -6.9% 17.5% 10,008 10.8 1.8

Top KLGD NDT nuéc ngoai ban rong

Ma KL ban ROE EPS P/E P/B
POW (12,020,492) 6.5% 833 17.4 1.1
DXG (3,343,330) 1.3% 228 66.2 0.8
VCB (3,049,899) 16.6% 4,210 15.4 2.4
CTG (2,902,627) 211% 4,454 8.6 1.7
NLG (2,817,383) 4.8% 1,806 15.4 0.9
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Moi théng tin xin vui long lién hé:

Tat ca nhiing thdong tin néu trong bado cdo nghién clru nay da dugc
xem xét c&n trong, tuy nhién Céng ty C8 phan Ching khoan Sai Gon -
Ha Noi (SHS) khéng chiu bat ky mot trach nhiém nao d6i vdi tinh
chinh xac clia nhitng théng tin dugc dé cdp dén trong bao céo. Cac
quan diém, nhan dinh va danh gia trong bao céo nay la quan diém cé
nhan cuta cac chuyén vién phan tich ma khéng dai dién cho quan diém
cla SHS.

Bdo cdo nay chi nhdm muc tiéu cung cap théng tin ma khéng ham y
khuyén nguoi doc mua, ban hay nam gilr chirng khoan. Nguoi doc chi
nén stir dung bao cdo nghién clru nay nhu la mét nguén théng tin tham
khao.

SHS cé thé cé nhitng hoat ddng hgp tac kinh doanh vadi cac dai tuong
dugc dé cap dén trong bdo céo nay. Nguoi doc can luu y rang SHS cé
thé& c6 nhitng xung dét lgi ich ddi véi cac nha dau tu khi thuc hién bao
cdo nghién clru phan tich nay.

D@ liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Trung Tam Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi

S6 43 Ly Thudng Kiét, Phuong Ctra
Nam, Tp. Ha Néi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688.

Email: contact@shs.com.vn

Chi nhanh Ha Noi

Tang 1-5 Toa nha Unimex Ha Noi,
s6 41 Ng6 Quyén, Phuang Ctra Nam,
Tp. Ha Nai

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688.

Email: contact-hcm@shs.com.vn
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Chinhanh H6 Chi Minh

Tang 6, Cao 6¢ van phong HDTC, s&
36 BUi Thj Xuan, P. BEn Thanh,
TP.HCM

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 2, Toa nha SHB Da Nang, sé 06
Nguyén Van Linh, Phuong Hai Chau, Tp.
Pa Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Email: contact-dn@shs.com.vn



