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Phién giao dich ngay:

Théng ké thi trudng HOSE HNX
Index 1,782.56 263.04
% Thay d6i Index ¥ -0.50% ¥ -1.09%
KLGD (CP) 740,481,487 98,584,051
GTGD (ty dbng) 26,130.49 2,213.37
% Thay d&i GTGD -23.08% 3.69%
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GT Ban: -4954.37 3697.45 : GT Mua

Tién ich Céng déng -2.4%
Tai chinh

Nguyén vat liéu -3.0%
Ngan hang
Hang Tiéudung -2.6%
Dugc phamvay té
Dich vu Tiéu dung
Dau khi
Cong nghiép
Cong nghé Thong tin -2.8%
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DIEN BIEN CHIEN LUQC THI TRUONG

Sau phién gidm diém vdi thanh khoan tadng kha manh, thi
truong da phuc hoi trong phién sang. VNINDEX phuc hoi kiém
tra lai khang cu tadm Iy 1.800 diém dudi anh huang clda nhém
VinGroup. Tuy nhién thi trudng giao dich vdi thanh khoan thap
trong phién sang, luyc cau gia Ién suy gidm manh & nhiéu ma.
Dan dén ap luc ban bat dau gia tang, gia tdng manh trong phién
chiéu. K&t phién VNINDEX giam 8,87 diém (-0,50%) vé muc
1.782,56 diém, dudi khang cu tdm ly 1.800 diém, vung gia cao
nhat 2025. Trong khi VN30 gidm manh hon 18,92 diém (-
0,95%) vé murc 1.969,27 diém, dudi khang tdm Iy 2.000 diém.

Do rong trén HOSE tiéu cuc. Ap luc ban mé rong & hau hét
cac nhom nganh. Rat nhiéu ma giam diém manh sau giai doan
tang gia voi 254 ma gidm gid. Chiu ap lyc diéu chinh manh &
nhom khu cdng nghiép, cao su, thly san, cang bién, céng nghé,
vién thong, ngan hang, ban I&, tiéu dung, thép... Nhiéu ma 13y
hét muc tang gia trong 03-04 phién gan day. Trong khi sd it ma
tang gia vai 84 ma, tap trung & cdc ma phan bdn, dét may va
nhom Vingroup sau giai doan diéu chinh manh va 60 ma gilr gia
tham chiéu. Thanh khoan thj truong giam, khéi lugng giao dich
khép 1énh trén HOSE gidm manh -27,5% so vdéi phién trudc.
Khoi ngoai tiép tuc ban rong manh vdi gia tri -1.257 ty dong
trén HOSE trong phién hém nay.

Trén thi truong phai sinh, ky han 4111G2000 két phién & muc
1.972,2 diém, giam -1,88% so vdi phién trudc. Chénh léch
duong con +2,93 diém so vdi VN30. Cac ky han 4111G3000,
4111G6000, 4111G90000 chénh léch tir +0,73 didm dén +5,73
diém. Téng kh&i lugng hop dong giao dich gidm -6,4% so vdi
phién trudc. Cac trader gidm cac vi thé dau co trong phién,
nghién vé VN30 sé& phuc hoi sau giai doan gidm gia. Xu hudng
ngan han 4111G2000 suy yé&u, chiu ap luc kiém dinh ving ho trg
quan trong quanh 1.950 diém. Kh&i lugng md Ol ky han
4111G2000 la 45.854, tang cac vi thé nadm gil.

Xu hudng ngén han VNINDEX van tiép tuc tich ITy trong bién
do hep trén vung hd trg quanh 1.770 diém, khang cu gan nhat
quanh 1.800 diém, tuong Ung gid cao nhat ndm 2025. Xu hudng
VN30 suy yéu, giao dich dudi khang cu tdm ly 2.000 diém.
VN30 dang chiu dp luc diéu chinh vé vlng gia, hé trg quan
trong tiép theo tuong Ung vlng gid 1.930 diém - 1.950 diém,
tuong Ung gia trung binh 100-120 phién hién nay.

Mac du VNINDEX tich Iliy trong bién dé hep. Tuy nhién dién
bién thi trudng dang cho thdy chat lugng ngan han cua thi
truong dé suy giam. Mot phan dén tlr ap luc ha ti trong du ng ky
quy trude ky nghi I& kéo dai va dén tu hién tugng cing thang
tin dung ngan han khi 13i suadt ngan han lién ngan hang bién
dong kha bat 6n trong nhitng ngay gan day. Nha dau tu nén
danh gia lai danh muc, ti trong, mdc d6 rdi ro ngan han. Nén
xem xét co cdu danh muc, giam ti trong dau co, du ng ky quy,
bdo toan mét phan lgi nhuan néu co khi thi trudng phuc hoi.
Chung t6i s& danh gia, nhan dinh tdng quan tinh hinh vi mé, thi
trudng, nhom nganh va doanh nghiép... trong bao chién Iugc
thang 02/2026 sé céng b trong tuan sau.

Nha dau tu duy tri ti trong hop ly. Muc tiéu dau tu hudng téi
cac ma cé nén tang co ban t6t, dau nganh trong céc nganh
chién lugc, tadng trudng vuot tréi clia nén kinh té.
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Gia dirng 16
(1.0004)

Théng s6 co ban

Diéu kién giai ngan

Gidhigntai | VINIMUA | oot e tidu
(1.000d) G (1.000 d)
' (1.000 d) :
SAS 38.09 36-37.5 50-52
FRT 170.00 148-151  175-180
VTP 110.00 107-109  130-132
DPM 25.00 24-252  27.5-28

34
140
102

PJE T.truéng .truéng Loi
Doanh thu nhuan

7.3
36.4
35.0
15.8

BANG DINH LUQNG TUONG QUAN CAC NHOM NGANH
Thong S6 Batbdéng Cang- Van

San tai

Trung dai han Tang Truong  Tich Luy
Ngan trung han Suy Giam Tich Luy
Dong tién trung han et Ly e
Hé sé VIX (normal -
200 > +200) 2733 -211.4
Tuong quan- Khéng dai- Yéu hon-
VNINDEX Kém hon Manh hon
oA PXL DXP
Co6 phiéu TOP DLG GMD
ThongSoe _, . N
Bao Hiém BanLe

Trung dai han

Ngan trung han Tang Truong Tang Truong

Dong tién trung han

Money_in Tich Luy
Hé s6 VIX (normal -

200 > +200) -210.3 -340.5
Tuong quan- Y&u hon- Y&u hon-
VNINDEX Manh hon Manh hon

C6 phiéu TOP BVH PNJ
MIG DGW
Thong S6 o

J pién Nong

Nghiép

Trung dai han

Ngan trung han Suy Giam  Tang Truong
Dong tién trung han Am_Tang Money._in
Hé sé VIX (normal -

200 > +200) 249.1 -215.4
Tuong quan- Khéng déi- Y&u hon-Kém
VNINDEX Kém hon hon
Ca6 phiéu TOP Vi PAN
POW ANV
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Tang Truong

Tang Truong

Duong_Tang

-376.4

Yé&u hon-
Manh hon
GVR
PHR

Thép

Tich Luy
Money_in

=5

Yé&u hon-
Manh hon

POM
HPG

Duoc

Tang Truong

Duong_Tang

-316.1

TGt hon-
Manh hon

DCL
MKV

Tang Truong

Tang Truong Tang Truong Tang Truong Tang Truong

Tang Truong Tang Truong Tang Truong Tang Truong Tang Truong

23.7% 170.7%  Theo ddi giao dich
26.4% 55.2% Theo d&i giao dich
3.7% 17.3% Theo ddi giao dich
7.9% 1248.0% Theo dbi giao dich

Dét May-Da Khu Cong

PELG Giay Nghiép

Vién Thong
Tang Truong Tang Truong Tang Truong Tang Truong

Tich Luy Tang Truong Tang Truong Tich Luy Tang Truong
Am_Tang Duong_Tang Duong_Tang Duong_Tang Duong_Tang
2211 -222.1 -305.6 -226.7 -284.7
Yé&u hon-Kém Yé&u hon-Manh  Y&u hon- Tét hon- Y&u hon-
hon hon Manh hon Manh hon Manh hon
ORS FOX OlL MSH GVR
BMS VGI GAS TNG IDC
S Xay Dung- A Lis Phan Bon- Hang
Thuay San ; Ngan Han . o A
v VLXD 9 9 Héachat  Khéng
Tich Luy Tang Truong Suy Giam Dieu Chinh
Tang Truong Tich Luy Dieu Chinh Tich Luy Tich Luy
Duong_Tang Am_Giam Duong_Tang Am_Tang Am_Tang
-276.8 167.6 170.7 -261.1 246.2
Yéu hon-  Y&u hon-Kém  Y&u hon- Khéng d6i- Yé&u hon-Kém
Manh hon hon Manh hon Kém hon hon
ANV PC1 BID BFC SAS
MPC PLC STB DPM vJc
o 5
VNIndex VN30  HNXindex UPcom  ~Nganh
tang
Tich Luy Tang Truong 78
Suy Giam Tich Luy Tang Truong Tang Truong 48
Tich Luy Am_Tang Am_Tang Duong_Tang -
2251 2358 -246.2 -312.8 61
59 Yé&u hon-Kém Yéu hon- Yéu hon-
hon Manh hon Manh hon




Tha tudng: N6 luc ngay
tr ngay dau, thang dau,
quy dau dé tang truéng 2
consd

Ngué6i dau tién sé hiru
hon 800 ty USD tai san

B6 Tai chinh dé xuat
chinh sach thué doi vdi
giao dich, kinh doanh tai
san ma hoa

Lam phat tai Eurozone ha
nhiét nho da giam nhanh
ctia chi phi nang lugng

Viét Nam doén co hoi duy
tri 1ai suat thap khi dong
USD ha nhiét?
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TIN NOI BAT

Chiéu 4/2/2026, Thi tudng Pham Minh Chinh chd tri phién hop Chinh phl thuong ky
thang 1/2026, truc tuyén vdi cac dia phuong, thado ludn vé tinh hinh kinh t€-x3 hoi thang
1/2026 va nhiing trong tdm chi dao thai gian tdi.

Tha tudng néu rd, phién hop dugc té chirc véi tinh than ti€p tuc trién khai cong viéc ngay
tUr ngay dau, tuan dau, thang dau ctia nam 2026 va nhiém ky 2026-2030; ké thira va phat
huy két qua, nén tang da dat dugc clia nam 2025 va nhiém ky vira qua; véi tinh than hanh
dong cua Dai hoi XIV, dudng 16i ding phai trién khai nhanh, lam dén clng, 13y hiéu qua va
su hai long cla ngudi dan lam thude do. Clng véi dé la cac nhiém vu, gidi phap nham tiép
tuc gitr virng 8n dinh kinh t& vi mo, kiém soat lam phat, bdo ddm céc can dai I6n cla nén
kinh t&, trong dé cé can déi luong thuc-thuc phdm, nang lugng va hoan thanh muc tiéu
tang trudng 2 con so vdi tinh than nd luc ngay tlr ngay dau, thang dau, quy dau; cong tac
bdo dam an sinh x& hoi, trat tu an toan xa hoéi, bdo ddm an ninh, an toan, an dan, chuan bj,
chdm lo cho nhan dan vui Xuan, dén Tét Binh Ngo

Elon Musk vlra trd thanh ngudi dau tién trong lich st co gia tri tai san rong dat tir 800 ty
USD tr& Ién, sau khi cong ty tén Ira SpaceX clia 6ng mua lai cong ty tri tué nhan tao va
mang xa hoéi xAl.

Trudc thuong vy, 6ng Musk s& hitu khodng 42% c8 phan tai SpaceX, tri gia khoang 336 ty
USD, dua trén dgt chao mua cd phan vao thang 12, khi céng ty nay dugc dinh gid 800 ty
USD. Ong cling ndm khodng 49% c& phan tai xAl, tri gid 122 ty USD, dua trén vong goi
vén tu nhan dau thang nay, dinh gid xAl & m&c 250 ty USD. Sau khi sdp nhap - vdi
SpaceX dugc dinh gid 1 nghin ty USD va xAl 250 ty USD - Forbes udc tinh Musk hién s&
hru 43% ¢ phan tai cong ty hgp nhat, tuong duong gia tri 542 ty USD

BO Tai chinh dang du thdo Thong tu quy dinh vé chinh sach thué dé6i véi giao dich,
chuyén nhugng, kinh doanh tai san ma hoa.

B6 Tai chinh cho biét, ngay 09/9/2025, Chinh phG d& ban hanh Nghi quyét so
05/2025/NQ-CP vé viéc trién khai thi diém thi trudng tai san ma hoda tai Viét Nam, trong
do6 tai khodn 9 Diéu 4 cla Nghi quyét quy dinh: "Chinh sach thué déi véi giao dich,
chuyén nhugng, kinh doanh tai san ma hoda dugc ap dung nhu cac quy dinh vé thué doi
véi chirmg khodan cho dén khi cé chinh sach thué ddi vdi thi truong tai sdn ma hoa tai Viét
Nam". Dong thoi quy dinh: B6 Tai chinh chu tri hudng dan thuc hién chinh sach thué doi
véi thi truong tai sdn méa hoa tai Nghi quyét nay.

D@ liéu vlra chinh thirc céng bd cho thay lam phat tai Khu vuc dong euro (Eurozone) da
ha nhiét xuéng murc 1,7% trong thang 1/2026, tir mic 2% trong thang 12/2025, nho da
gidam nhanh cua chi phi ndng lugng.

Nhu vay, lam phat cla Eurozone trong thang 1/2026 thap hon muc tiéu 2% ma Ngan hang
Trung uwong chau Au (ECB) dét ra. S6 liéu thang 1/2026 sat véi cac du bdo ma Bloomberg
va FactSet thu thap tur gidi phan tich. Lam phat 16i - chi s6 khéng bao gébm cac nhém mat
hang bién déng manh nhu gia nang lugng, thuc phdm, dé udng cd cén va thudc 13, giam
con 2,2% trong thang 1/2026, thap hon murc 2,3% cua thang 12/2025

Doéng USD dang budc vao chu ky ha nhiét, tao ra du dia I6n cho Ngan hang Nha nudc
trong viéc diéu hanh chinh sach tién té, qua dé duy tri mat bang Iai suat hgp ly dé thuc
day tang trudng kinh té.

Thé gisi dang ching kién mot hién tugng hy hiru khi chi s6 USD Index (DXY) lao déc
xuéng murc thadp nhat ké tir ddu nam 2022. Bdéng USD yéu lai giéng nhu con dao hai lugi
doi vai thuong mai Viét Nam. Cac nghién ctu dinh lugng cho thay, khi ti gia tdng 1%, can
can thuong mai c6 thé cai thién khoang 0,9% trong dai han. Ngugc lai, tién déng manh Ién
do USD yéu co6 thé khién kim ngach xuat khdu gidam khoang 1,5% so vdi mic tang trudng
tiém nang. Trong bdi cdnh dong USD suy yéu hién nay, Viét Nam can duy tri chinh sach ti
gia linh hoat va than trong. Cac bién phap nhu ban ngoai té tir du trir d€ 6n dinh tién
dong, kiém soat dong vén, va ho trg xuadt khdu sé gilp can bang gilta 6n dinh vi mé va
tang truong kinh té



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhém von hoa

Small Cap Index Micro 23/’3 Index

1%

Mid Cap Index
8%
Large Cap
Index
89%
Top vén hoa
Ma KLGD 2{0] EPS P/E P/B
viCc 937,053 8.8% 1,739 69.9 6.2
VCB 591,582 16.6% 4,210 16.8 2.6
VHM 375,007 17.5% 10,008 9.1 1.5
BID 372,132 18.8% 4,278 12.4 2.1
CTG 307,571 211% 4,454 8.9 1.7
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
vic 4 7.0% 8.8% 1,739 69.9 6.2
TN1T 4 6.9% 26.0% 4,480 3.9 0.9
VHM 4 6.9% 17.5% 10,008 9.1 1.5
BFC 4 6.9% 19.3% 5,421 9.1 1.7
svi 4 6.8% 3.1% 2,127 16.7 0.5

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
MBB 2,961,433 20.7% 3,325 8.4 1.6
HPG 2,104,401 12.6% 2,013 141 1.7
PVD 2,085,502 6.3% 1,862 18.0 1.1
MWG 1,985,400 23.0% 4,777 19.2 41
BSR 1,899,951 8.9% 1,036 23.2 2.0

SHS Research | Market Lens

Gia tri giao dich theo nhém nganh

Cong nghé
Thong tin
10%
Tién ich Céng
dong
12%
Tai chinh co hié
ong i
Nguyén vat liéu
14%
Hang Tiéu dung Dau khi
Ngan hang 13% Dich vy Tiéu 0%
2% N dung
B Dugc pham 6%
va Y té
4%
Top KLGD I6n nhat
Ma KLGD 2{0] = EPS P/E P/B
SHB 51,252,891 19.1% 2,614 6.0 11
HPG 33,024,450 12.6% 2,013 141 1.7
MBB 25,757,469 20.7% 3,325 8.4 1.6
BSR 24,560,491 8.9% 1,036 23.2 2.0
VIX 20,843,914 24.1% 2,766 8.2 1.7
Top 5 c6 phiéu giam gia
Ma +/-% 2{0] = EPS P/E P/B
PET & -6.9% 10.3% 2,409 15.3 1.5
VHC & -6.9% 16.4% 6,944 9.8 1.5
NG & -6.9% 14.4% 2,579 12.4 1.8
PHR ¥ -5.8% 12.6% 3,776 17.7 2.1
sGN & -5.8% 16.2% 6,212 9.7 1.5

Top KLGD NDT nuéc ngoai ban rong

Ma KL ban ROE EPS P/E P/B
FPT (8,237,151) 23.6% 5,51 18.5 4.0
ACB (4,401,400) 17.6% 3,042 7.8 1.3
VCB (2,750,581) 16.6% 4,210 16.8 2.6
CTG (2,334,149) 21.1% 4,454 8.9 1.7
Cll (2,250,300) 1.3% 219 84.0 1.0



Website: www.shs.com.vn

Chiju trach nhiém néi dung:
Trudng BP Chién lugc Thi truong
Phan Tan Nhat
Nhat.pt@shs.com.vn

Vi Mo

Chuyén vién: Vii Tuan Duy
Duy.vt@shs.com.vn

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 8, Toa nha Thanh Lgi 2 S6 03 Lé
Dinh Ly, Phuong Thanh Khé, Tp. Da
N&ng

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Email: contact-dn@shs.com.vn



