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DIEN BIEN CHIEN LUQC THI TRUONG

Sau phién phuc hoi, thi truong ti€p tuc tang di€ém trong phién
sang hom nay. VNINDEX hudng dén vung gia 1.850 diém dudi
anh hudng tich cuc cla cac cb phi€u Vin Group, nhém ching
khodan. Thi trudng phan héa manh & vung gia nay va ap luc ban
co cau danh muc gia tdng. VNINDEX chiu ap luc diéu chinh va
giam diém. K&t phién VNINDEX giam 9,76 diém (-0,54%) vé murc
1.808,51 di€m, trén dudng xu hudng tang ngan han va hd tro
tdm ly 1.800 diém. Trong khi VN30 giam -13,77 diém (-0,70%)
vé muc 1.942,76 diém, dudi khang cu 2.000 diém.

Do rong trén HOSE nghién ve tiéu cuc v6i 185 méa giam gia.
Ap luc ban gia tang & nhleu c6 phi€u sau giai doan tdng ngén
han nhu trong nhdm cang bién, cao su, hda chat, dién, khoang
san,.. Bat dau chiu ap luc ban manh & nhom nang lugng sau giai
doan tang manh. Kha tich cuc & cac cd phiéu ching khodn
trudc ky vong théng tin danh gia nang hang va tam ly thanh
khoan cai thién, phuc héi & cac ma xay dung, vién théng, hang
khong véi 153 ma tang gia va 51 ma gitr gia tham chi€u. Thanh
khoan thj truong gidm, khéi lugng giao dich khdp 1énh trén
HOSE giam -25,6% so v&i phién trudc, van & muc cao vdéi gan
1,1 ty co phi€u dugc giao dich. Thé hién ap lyc ban manh &
nhiéu nhom mé, giao dich dot bién & nhdm ching khodan. Khéi
ngoai gia tdng ban rong trong phién hdm nay véi gid tri -3.117 ty
dong trén HOSE.

Trén thi truong phai sinh, ky han 4111G3000 k&t phién & muc
1.924,4 diém, giam -1,62% so vd&i phién trudc. Chénh 1éch &m
ma rong 1én -18,36 diém so vdi VN30. Cac ky han 4111G4000,
4111G6000, 4111G90000 chénh léch am trai chiéu tir -5,06 diém
dén -20,76 diém. Tong khai lugng hop ddng giao dich giam -
19,8% so Vvdi phién trudc. Cho thay cac trader giam cac vi thé
dau co trong phién. Kém tich cuc vé xu hudng cla VN30,
nghién vé VN30 tiép tuc diéu chinh, uu tién cac vi thé phong
nglra rdi ro. Xu hudng ngan han 4111G3000 suy yéu khi khong
gilr dugc hd trg gan nhat 1.930 diém. Khéi lugng md Ol ky han
4111G3000 la 38.643, tang cac vi thé nam gitr.

Xu hudng ngan han VNINDEX tao dinh ngan han vung gia
guanh 1.900 diém, phuc héi Ién vung gia 1.850 diém va tiép tuc
chiu &p luc diéu chinh. VNINDEX d3 cd 04 thang tang diém lién
ti€p tr vung giad 1.580 diém. Trong thang 01 va 02/2026 chi s&
VNINDEX d3 dat dinh va hinh thanh vung hé trg quan trong
guanh 1.750 diém. Ngan han VNINDEX van ti€p tuc chiju ap luc
diéu chinh vé vung gid nay, néu khéng gir dugc hé trg tam ly
1.800 diém.

Chung toi d& khuyén nghi ti€p tuc xem xét co céu danh muc
khi VNINDEX hoi phuc Ién vung g|a 1.840 diém. Mac du tam Iy
nha dau tu 6n dinh trd lai sau g|am manh. Tuy nhién chién su &
Trung Dong van cang thang, md réng xung doét khu vuc, chua
thé& danh gia hét tac dong Gia dau Brent tiép tuc tang manh va
c6 thé hudng dén muc gia 100 USD/thlng. Dan dén ap luc lam
phat, an ninh nang Iuong, chi ph| logistics leo thang va nguy co
dut gay chubi cung Ung toan cau dan dén rdi ro kKim ham da
tdng truang. Chung toi than trong trong bsi canh hién nay. Nha
dau tu ti€p tuc quan tri rdi ro, co cdu danh muc. C6 thé tham
khao chi ti€t hon trong bao cédo chién luge dau tu thang 3/2026
ma dugc sé xuat ban trong phién tiép theo.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudéng téi
cdc ma c6 nén tang co ban t6t, dau nganh trong céc nganh
chién lugc, tang trudng vuot tréi clia nén kinh té.
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Thu tuéng: Ung phé chu
dong, kip thoi, hiéu qua
trudc dién bién mgi trén
thé gici

My: Thué quan sé tang
1én 15% trong tuan nay va
c6 thé tré lai muirc trude
do trong 5 thang

NHNN: Tin dung tang tich
cuc, lai suat cho vay co
xu huéng giam

B6 Cong Thuong dé nghi
cac hiép hoi danh gia ve
tac dong tUr xung dot
Trung Dong

TKV san xuat hon 6 triéu
tan than trong 2 thang
dau nam 2026
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TIN NOI BAT

Chiéu 04/03/2026, Thl tudng Pham Minh Chinh d& chu tri cudc hop cla Thuong truc
Chinh phu véi cac b, nganh, co quan nham danh gid tdc déng va ra soat cac kich ban
Ung pho, kién quyét bao vé muc tiéu tang trudng va én dinh vi mo.

Tha tudng Pham Minh Chinh chi rd nhitng bién dong dia chinh tri hién nay cé thé tac
dong truc ti€p dén nén kinh té€ Viét Nam trén nhiéu phuong dién. Dang chd y la rdi ro déi
véi 6n dinh kinh t&€ vi mo, dac biét la ap luc lam phat, va rudi ro kim hdm da tang trudng.
Bén canh do, cac van dé vé an ninh ndng lugng, chi phi logistics leo thang va nguy co dut
gdy chubi cung Ung toan cau cling dugc xem la nhing thach thirc 16n trong ngan han.
Tha tudng giao Bé Tai chinh xdy dung kich ban diéu hanh kinh té-xa hoi phu hgp vdi cac
phuong an khac nhau; déng thaoi trinh ngay Nghi quyét cta Chinh phl stra doi thué suat
nhap khdu uu dai dé gép phan da dang hoda ngudn cung, thi truong, san phadm, chudi
cung Ung. B6 Céng Thuong xay dung kich ban diéu hanh vé dam bao an ninh nang lugng
trudc dién bién gid dau; nghién clu, trién khai cac bién phap binh 8n gia xang, dau theo
quy dinh; khan truong trinh Nghi quyét ctia Chinh phd vé md rong hoat déng cua Tap
doan Cong nghiép-Nang Iugng Quéc gia.

Ngay 04/03, B6 trudng Tai chinh My cho biét thué quan toan cau sé dugc nang I1én mudc
15% trong tuan nay. Trong cubc phong van trén chuong trinh "Squawk Box" cla CNBC,
Bo trudng Tai chinh My Scott Bessent cling du doan muc thué quan clia My sé sém quay
trd lai murc trude khi Toa an Téi cao bac bo cac murc thué TT Donald Trump.

Bo trudng Tai chinh My Scott Bessent Iuu y rang cac muc thué thay thé nay - dugc ap
dung theo Diéu 122 clia Dao ludt Thuong mai ndm 1974 - chi co6 thé kéo dai t6i da 150
ngay, trlr khi Quéc hdi phé chudn gia han. Trong khodng thaoi gian 150 ngay, Van phong
Dai dién Thuong mai My va B6 Thuong mai s& hoan tat cac nghién ctu lién quan dén
thuwong mai, qua dé cho phép chinh quyén dp dat thém cdc muc thué khac. “Téi tin chac

réngncéc muc thué sé quay trd lai murc ¢l trong vong nam théng?_'l.
Ial hop bao Lnhinn phu tiuong Ky thang 2, ohng PRam 1nann Ha, Pno Inong doc Ngan

hang Nha nudc Viét Nam cho biét béi canh qudc t&é dang dién bién phirc tap va kho
luong, Viét Nam 1a nén kinh t&€ c6 d6 ma cao, chiu tdc dong truc ti€p tir cac bién ddng
toan cau.

1’

Thi truong tién té nhin chung 6n dinh. Tin dung tang trudng tich cuc ngay tir ddu nam.
Dén ngay 26/2/2026, du ng tin dung toan hé thdng dat khoang 18,86 triéu ty déng, tang
1,4% so véi cudi nam 2025 va tang 20,18% so véi cung ky nam trudc. Vé ty gia, NHNN
diéu hanh linh hoat, phu hop diéu kién thj truong, bdo dam dap Ung day du va kip thoi
cadc nhu cau ngoai té hop phap. Cudi thang 2/2026, ty gid binh quan lién ngan hang
ayanh mire, 26.044 YND/UJSND aidm 0 94% so vdi cudi nAm 2025

B Cong Thuong de nghi cac hiép hdi nganh hang khan truong ra soat, danh gia tac
déng cla xung doét Trung Déng taéi xudt nhdp khau, logistics va ngudén cung nguyén liéu
va bao cao trudc ngay 6/3.

Trudc dién bién phic tap cla xung dét tai khu vuc Trung Déng. Cuc Xuat nhap khau (B6
Céng Thuong) da ban hanh Van ban sé 234/XNK-NH ngay 3/3/2026 vé viéc danh gia tac
doéng cla xung dot tai Trung Dong. Theo dd, Cuc Xudt nhap khdu dé nghi cac hiép hoi
nganh hang can ra soat, danh gia tac déng cua xung dot tai khu vuc Trung Déng dGi vai
tinh hinh xuat nhap khau cla tlrng nganh; xac dinh khé khan, vudng mac c6 thé phat sinh
trong thoi gian tdi; dé xuat cac giai phap, thdo g& khoé khan, thic day xuat khau, cling
nhu tim ki€ém céc nquén cung nguyén liéu thay thé khi can thiét )

Tap doan Cong nghiép Than - Khodng san Viét Nam (TKV) cho biét, trong thang 2, Tap

doan da san xuat khoang 2,38 triéu tan than nguyén khai, hon 106% k& hoach thang; Ity
k€ 2 thang dat hon 6 triéu tan.

Khdéi khodng san ca ban hoan thanh cac chi tiéu san xuat, tiéu thu san pham. Trong do,
san xuat alumina du ki€n dat 114.000 tan, bang 105.6% k& hoach thang; Ity k& 2 thang
du kién dat 236,300 tan. Tiéu thu alumina du kién dat 82.900 tan, Ily k& 2 thang tiéu thu
hon 165.000 tan; khai thac quang bauxit du kién dat 690.000 tan, Ily k& 2 thang dat 1,56
triéu tan. Doanh thu hgp nhat thang 2/2026 udc dat hon 11,8 ngan ty dong; Ity ké 2
thang dau nam udc dat gan 25,5 ngan ty dong
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Gia tri giao dich theo nhém von hoa

Small Cap Index Micro 23/’3 Index

1%

Mid Cap Index
10%
Large Cap
Index
87%
Top vén hoa
[V E] KLGD ROE EPS P/E P/B
ViC 1,199,058 8.8% 1,739 89.5 7.9
VCB 526,408 16.6% 4,210 15.0 2.3
VHM 384,043 17.5% 10,008 9.3 15
BID 320,174 18.8% 4,278 10.7 1.8
GAS 310,547 17.7% 4,597 28.0 4.6
Top 5 c6 phiéu tang gia
[V E] +/-% 2{0]5] EPS P/E P/B
vvs 4 7.0%  64.6% 15,160 8.0 4.0
HRC 4t 6.9% 57% 1,162 50.9 2.8
PIT 4 6.9%  -1.9% (151) - 11
ORS 4 6.9% 2.1% 353 39.1 1.1
PLP 4 6.8% 3.0% 389 13.5 0.5

Top KLGD NPT nuéc ngoai mua rong

Ma KL mua 3{e]] EPS P/E P/B
KDH 4,569,287 5.2% 943 27.8 1.4
DPM 2,217,388 9.5% 1,579 19.4 1.8
HQC 818,900 1.3% 127 20.2 0.3
MBB 765,554 20.7% 3,325 8.1 1.5
KHG 617,100 1.3% 148 40.5 0.5
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Top KLGD I6n nhat
Ma KLGD 2{0]5] EPS
VIX 89,393,785 24.1% 2,766
SSi 84,731,456 13.9% 2,004

SHB 69,388,206 19.1% 2,614
HPG 48,075,034 12.6% 2,013
POW 36,212,958 6.5% 832

Top 5 c6 phiéu giam gia

Ma +/-% 2{0]3] EPS
GAs ¥ -7.0%  17.7% 4,597
GVR -7.0% 9.3% 1,406
HTV & -7.0% 47% 1,211
PLx & -6.9% 9.2% 2,122
NG & -6.8%  14.4% 2,579

Top KLGD NDT nuéc ngoai ban rong
Ma KL ban ROE EPS
HPG  (10,524,142) 12.6% 2,013
SHB (7,287,360) 191% 2,614
FPT (6,728,341) 23.6% 5,51
ssli (5,407,702) 13.9% 2,004

NVL (3,745,319) 3.2% 862

Dau khi
0%
P/E P/B
7.6 1.6
16.8 2.2
5.9 1.0
13.8 1.6
18.6 12
P/E P/B
28.0 46
31.0 2.8
10.1 0.5
32.8 3.0
12.0 1.7
P/E P/B
13.8 1.6
5.9 1.0
15.4 33
16.8 2.2
12.9 0.4



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 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



