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Kinh té My — tang trudng cham lai, lam phat dai dang va thi trudng lao dong diéu chinh ) OCBS

Tang trudng “cham nhung khong suy thoai”, védi GDP thap hon ky vong nhung khdng rdi vao suy thoai ky thuat. Nén kinh té van duy tri ma rong dua trén tiéu dung va dau tu vao cong nghé (nhu thiét bi lién
quan dén Al), nhung phan con lai cta tang trudng — nhu tiéu dung rong rdi va dau tu tu nhan ngoai cong nghé — con yéu. Thi truéng lao dong van & muc tucong doi khde, nhung dau hiéu tuyén dung cham
lai va su xdo tron viéc lam do tu dong hda/Al cho thay thi trudng dang trong qua trinh diéu chinh, lam giam sudc ép 1én tién luong va lam phat. Su cdng thang gitra phan dir liéu lam phat van trén muc tiéu va
thi trudng lao dong ha nhiét khién Fed rat than trong, diéu chinh chinh sach tién té ti ti hon thay vi cat manh l3i suat.

Tang trudng kinh té yéu hon ky vong, tang trudng GDP thap va khong dong déu Lam phat chua vé muc tiéu va Fed gilt chinh sach than trong
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Tang trudng kinh té yéu han ky vong, tang trudng GDP thap va khong dong déu. So lieu chinh thic
cho thay tang trudng GDP clia My trong quy IV 2025 chi dat ~1,4 %, thap hon ky vong cla gidi chuyén
gia va cho thay nén kinh té chiu tdc dong manh tUr déng ctfa chinh phu kéo dai va chi tiéu kiém ché.  go 1500
Nhin chung kinh t€ dang md rong nhung vdi toc do khiém tén, va tang trudng “kém bén" haon so vdi

giai doan trudc dd. Thi truong lao dong van tudng doéi 6n nhung c6 dau hiéu ha nhiét. bon xin trg 6o, .

cap that nghiép gan day giam xuéng muc ~206 000, thap hon du bdo, cho thay that nghiép van & muc 900
thap theo lich sir. Tuy vay, dif liéu viéc lam cho thay da tuyén dung cham lai, so viéc lam tao mdi —
khong manh va nhiéu doanh nghiép cong b6 cat giam tuyén dung, dac biét trong cac nganh chiu anh \ °00
hudng tu dong hda va Al — tao ra tam ly “ngudi” trong thi truéng lao dong. Lam phat chua vé muc

tiéu va Fed giif chinh sach than trong. Mdc duU lam phat cé xu hudng gidm, chi s& lam phat ua thich 2%
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cla Fed van duy tri trén muc tiéu ~2 %, khién Fed va cac quan chdc nhu ba Mary Daly nhan manh su u

can thiét ctia chinh sach tién té than trong dé dam bao lam phat duy tri xu hudng ha dan. D liéu kinh 0% -300

Thi truéng lao dong van tudng ddi on nhung co dau hiéu ha nhiét
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Trung Quéc "on dinh nhung suy yéu noi luc"” — tang truédng cham lai, bat dong san kéo lui va chuyén dich
hudng tdi tidu dung &) OCBS

BUc tranh kinh té Trung Quoc cho thay su 6n dinh trong bai canh khé khan nodi luc kéo dai: toc do tang trudng giam dan nhung van duy tri @ mdc duong, cht yéu nhd xuat khau va dau tu cong, trong khi tiéu
dung noi dia va thi truéng bat dong san con dang yéu. Piéu nay tao ra trang thai “6n dinh yéu" — tang trudng tong thé khong suy thoai nhung khong di manh dé dat muc tiéu cao hon. Trong dau nam 2026
va trung han, trién vong tang truédng sé phu thuoc I6n vao kha nang: kich thich cau tiéu dung noi dia hiéu qua haon, qua cac goi kich cau va cai thién an sinh xd hoi dé kéo giam tiét kiém phong ngua; giai
quyét tinh trang du cung va nd xau trong bat dong san, tranh rai ro tai chinh lan rong; day manh chuyén dich cd cau sang dich vu va cong nghé cao, nham gidm phu thuoc vao xuat khau va nganh cong
nghiép truyén thong. Rui ro chinh can theo déi la siic ép gidam phat do tiéu dung yéu va du cung tai san, cung vdi ap luc quoc té tU cac cang thang thudng mai va dé nghi giam trg cap cong nghiép tu IMF, co
thé anh hudng tdi tinh bén virng ciia mo hinh tang trudng hién tai.

Tang trudng GDP du bao tieép tuc ha nhiet trong 2026. . Tiéu dung ndi dia con yéu va chuyén hudng kich thich hoat dong dich vu
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1. Tang trudng GDP du bao tiép tuc ha nhiét trong 2026. Cac t6 chic quéc té va dinh ché tai chinh

hang dau du bdo tang trudng kinh té Trung Quoc sé giam so vdi nam trudc, véi muc du bao khoang 8%

4.1-4.8 % trong nam 2026 tuy nguon (Fitch, Goldman Sachs, UBS). Diéu nay phan anh su suy yéu vUua

phai trong hoat dong san xuat va tiéu dung noi dia, du van du duy tri tdng trudng & mdrc duang trong

béi canh toan cau cham lai. 2. Tiéu dung ndi dia con yéu va chuyén hudng kich thich hoat dong

dich vu.Hoat dong tiéu dung dugdc ky vong tang nhe, dac biét trong cac dip lé nhu Tét Nguyén dan  -2%

nham kich cau noi dia, nhung tong cau van khong di manh dé bu dap cho su yéu di clia cac tru cot

khac. Chinh pht dang thuc day phat trién cac nganh dich vu nhu thé thao mua dong, du lich va cham

sdc suc khoe dé tai cau truc dong luc tang trudng. 3. Bat dong san tiép tuc 1a diém nghén Ién, tao

rui ro lan téa.Thj truong bat dong san — mot trong nhirng tru cot cdia nén kinh té Trung Quoc — van

trong giai doan suy thoai kéo dai, vdi doanh s6 ban nha gidam manh va du cung Idn. Cac nha phan tich U

tr S&P Global Ratings nhan dinh doanh thu ban nha cd thé ti€p tuc giam manh trong nam nay, gay ap U
N
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luc 1én cac doanh nghiép phat trién bat dong san va lam gidm thu nhap hoé gia dinh. 900
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Chau Au — phuc hoi hoat dong, lam phat thap va thach thic ndi luc kéo dai 0 OCRS

Dau hiéu phuc hoi hoat dong trong ngan han, dac biét su bat 1én ctia san xuat va PMI tong hgp cao hon du kién. Tuy nhién, day van la “phuc hoi gilra nén tang yéu”: lam phat khu vuc dong euro duy tri thap
hon muc tiéu ECB, tao du dia chinh sach tién té 6n dinh nhung ciling phan anh cau noi dia chua dd manh; niém tin tiéu dung thap va thi trudng lao dong chi phuc hoi tir tu chua da suc kéo tang trudng tu
than. Trong quy II-111/2026, du bao cho thay kinh té khu vuc sé tiép tuc ma rong & muc vira phai (~1,4—-1,6 % GDP theo BNP Paribas va cac to chiic quoc té), vdi viéc san xuat va dich vu ho trg 1an nhau. Lam
phat cé kha nang duy tri thap quanh muc tiéu dai han, giam ap luc cho viéc tdng manh 13i suat, nhung cling dat ra thach thic vé hdt von dau tu tu nhan va cai thién chi tiéu tiéu dung. Ruai ro trong yéu can
theo d6i: Lam phat thap kéo dai, cé thé khién ECB phai duy tri 1ai suat thap han can thiét va han ché “don bay” tién té dé ho trg tang trudng; Niém tin tiéu dung kéo dai thap, anh hudng tdi suc chi tiéu noi
dia va nhu cau dich vu; Tinh trang phan hda kinh té ndi khoi, khi mot s6 nudc nhu Bdc phuc hoi ré han trong san xuat, nhung pham vi lan tda con han ché.

Hoat dong kinh té phuc hoi tich cuc trong ngan han Lam phat tiép tuc dudi muc tiéu va tao du dia chinh sach tién té
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1. Hoat dong kinh té phuc hai tich cuc trong ngan han. D liéu PMI flash mdi nhat cho thay hoat /\ /\
dong kinh doanh & khu vuc dong euro tang cao han ky vong trong thang 02/2026, véi PMI téng hgp dat \/ \/\/
51,9 va PMI san xuat tang trd lai trén mdc 50, 1an dau tién sau nhiéu thang, cho thay san xuat cé dau 10 /
hiéu md rong va cac don hang mdi gia tang. Piéu nay phan nao minh chi'ng dong luc tang trudng phuc !
hoi ngay tU dau ndm, du mdc md rong van & cuong do vira phai. 2. Lam phat tiép tuc dudi muc tiéu va
tao du dia chinh sach tién té. Khu vuc euro tiép tuc chi'ng kién lam phat giam xudong dudi muc tiéu 2
%, VGi dif lieu CPI mdi nhat cho thay ty 1é d khoang 1,7 %—1,9 %, thap nhat trong nhiéu thang. Dién bién
nay cling cé trién vong chinh sach than trong ctia Ngdn hang Trung udng chau Au (ECB), gidm &ap luc
tang |3i, va tap trung han vao can bang gitfa kich thich tang trudng va duy tri 6n dinh gia ca. 3. Noi luc
yéu — niém tin tiéu dung va tang trudng lao dong con han ché. Du hoat dong doanh nghiép cai thién,
niém tin tiéu dung van & muc thap so vdi trung binh dai han, phan anh ky vong than trong ctia ho gia
dinh va doanh nghiép. Su phuc hoi cua thi truong lao dong dién ra tu ti va chua tao ra dot bién, khién -30 -10%
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Nhat Ban phuc hoi san xuat, lam phat giam & chinh sach kinh té tai dinh hudng QOCBS

Nén kinh té Nhat Ban dang budc vao giai doan phuc hoi vdi nhiéu dau hiéu dan xen: san xuat va xuat khau thé hién si’c manh ré rét nhd nhu cau trong nudc va khu vuc chau A, nhung ap luc lam phat va lua
chon chinh sach tién té van con phuc tap. Su giam téc lam phat tong thé dudi mi'c muc tiéu 2 % dat BoJ vao thé can bang giilra viéc ho trg tdng trudng va phong nguy ca giam phat tai diéen — diéu co6 thé lam
tri hoan nhifrng budc nang lai suat thém trong ngan han dé tranh bdop nghet da phuc hoi mdi. Chinh sach tai khéa dang tré thanh tru d& quan trong doi vdi trién vong 2026, thé hién qua cac ké hoach kich
thich dau tu chién ludc va trg gia tiéu dung; tuy nhién, nhirng bién phap nay phai dugc diéu phoi can trong véi muc tiéu kiém soat ng cong dang 8 muc cao. Du bao ngan han (Q1-Q2/2026): Tang trudng GDP
co thé tiép tuc duy tri d muc dudng nhung khiém tén, ho trg badi san xuat, xuat khau va dau tu cong. Lam phat tong thé van lot dudi 2 %, lam diu ky vong tang |&i manh ctia BoJ, trong khi lam phat dich vu van
con luc gitr muc tiéu. Chinh sach tai khoda ti€p tuc la dong luc quan trong ho trg chi tiéu va dau tu dai han.

BoJ tiép tuc 10 trinh binh thudng hdéa chinh sach tién té. Tang truédng kinh té phuc hoi nhe nhung thiéu bt pha
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1. Hoat dong san xuat — xuat khau cai thién ré nét. Bao cdo PMI gan nhat cho thay nganh san xuat 30 ggz//"
Nhat Ban md rong nhanh nhat trong gan 4 nam, vdi PMI san xuat dat 52,8 trong thang 02/2026, phan 30;
anh da tdng don hang mdi va san luogng phuc hoi, dac biét trong cac nganh cong nghé nhu ban dan va 259
Al. Pay la dau hiéu tich cuc cho tang trudng kinh té€ ngan han.Bén canh do, xuat khau Nhat Ban tang 20%
gan 17 % trong thang 01/2026, dan dau bdi nhu cau manh tU Trung Quoc va cac thi trudng chau A khac, 20 15%
cho thay thuong mai hang hda van la dau kéo chinh cho GDP. 2. Lam phat ha nhiét va thach thuc /\/\ 10%
chinh sach tién té. D{ liéu CPI cho thay lam phat t6ng thé gidm xudng khodng 1,5 % trong thang 5%
01/2026, 1an dau dudi muc tieu 2 % ké tir nam 2022, chu yéu do gia thuc pham va nang ludng mém di. 0 \J ) 05/‘;/
Pong thai, lam phat 16i (khong tinh thuc pham tudi séng) van & gan muc tiéu khoang 2 %, cho thay ap _10;
luc gid giam va diu nhung chua hoan toan thoat khoi rui ro giam phat.Su sut giam nay tao ra thach 5%
thi'c cho Ngan hang Trung udng Nhat Ban (BoJ) trong viéc quyét dinh thoi diém tiép tuc tang ldi suat, _20%
khi ap luc gia tong thé yéu hon nhung nén tang lam phat dich vu van on. 3. Chinh sach tai khoa — 0 -25%
chién lugc tang trudng mdai. Chinh phu Nhat Ban dudi thdi Thu tudng Sanae Takaichi d& cong bo g N N g g g m, Q, m, dC}l) Q m, ?{. ?{1 ?{. f,\rl F\lr f\lr <L3 g, <u}l) cuﬁ <L3 g,
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chuyén hudng manh tu that lung budc bung sang chinh séch tai khda chd dong han, vdi cam két thuc
day dau tu dai han, giam thué tiéu dung tam thdi va tap trung vao céc linh vuc chién lugc nhu Al, chat B PM| san xudt (trai) =mPMIdich vu (trdi) —Xuat khau (svck) Nhap khau (svck) —Giao dich ban [é (svck)
ban dan va dong tau nham tai kich hoat dong luc tang trudng.




DIEN BIEN THI TRUONG QUOC TE &) OCBS

TU dau nam
Gold 5,109.17 1.3% 5.8% 18.3% 74.1%
WTI/USD 66.48 5.7% 9.7% 15.8% -5.6%
Bitcoin 67,953 -1.2% -24.1% -22.3% -29.4%
Dow Jones 49,626 0.3% 1.1% 3.3% 14.3%
S&P 500 6,910 1.1% 0.5% 0.9% 14.9%
Nasdaq 25,013 1.1% -1.2% -0.9% 15.7%
GP100 10,687 2.3% 5.4% 7.6% 23.4%
DAX 25,261 1.4% 2.9% 3.2% 13.3%
CAC 40 8,515 2.5% 5.5% 4.5% 4.4%
Euro Stoxx 50 6,131 2.4% 4.2% 5.9% 12.0%
Nikkei 225 56,826 -0.2% 7.7% 12.9% 46.6%
Shanghai 4,082 0.4% -1.1% 2.9% 22.0%
Hang Seng 26,413 -0.6% -0.7% 3.1% 12.5%
Vnindex 1,824 3.9% -3.7% 2.2% 42.9%
VND/USD 995 3.2% 12.9% 19.1% 25.2%
DXY 25,970 0.0% -1.1% -1.3% 1.8%

= Thj trudng ching khoan My trong tuan qua khong cd nhiéu bién dong Idn, cac chi s6 chinh dao dong nhe va khong cé nhiéu su kién noi bat. Két thuc tuan vao
20/2, quyét dinh cla Toa an Toi cao bac bo cac dé xuat thué quan nang cla cuu Tong thong My cliing c6 niém tin thi trudng, giup ca ba chi sd chinh dong cUa
tdng nhe — S&P 500 khoang +1,1% va Nasdaq +1,1% trong tuan. Tuy nhién, nhip tang nay van di kem su than trong trudc dif lieu GDP va lam phat sap dudc cong

bo, phan anh boi cdnh kinh té con nhiéu bat dinh.

= Trén thj trudng tien ma hda, Bitcoin tiép tuc thé hién su gidm nhiét va bién dong cao. DU liéu lich st cho thay Bitcoin dao dong trong vung ~66.5—69 k USD
trong tuan, vdi nhiéu nhip phuc hoi khong bén virng va tam ly nha dau tu chuyén sang than trong do dong rut von khadi cac quy ETF va bién dong tuong quan vJi

ching khodn cong nghé. Doi vdi vang, tuan nay gia vang xoay quanh ngudng ~5.000 USD/ounce. Bién dong dien ra vdi pha diéu chinh gidm vé gan ~4.996 USD

trudc khi gilr lai mic ho trg trén 5.000 USD vao cudi tuan, phan anh luc cau tru an gia tang trong boi canh rudi ro dia chinh tri va lo ngai lam phat kéo dai.







THANH KHOAN VND BDUGC DUY TRI DOI DAO — DXY SUY GIAM, USD/VND HA NHIET: NHNN CAN THIEP CO CHON
LOC

&) OCBS

/]3]2UL3

Ty gid va thi truéng ngoai hoi Viét Nam tiép tuc thé hién mot trang thai danh doi gitra 6n dinh ti gia va nhu cau bao dam thanh khoan. Thanh khoan trong nudc dang dudc ho trg bang nghiép vu thi trudng
md (OMO) khi NHNN duy tri bdm rong dau nam 2026, nhung USD/VND van neo d muc cao tuong doi do ap luc t&r dong USD manh toan cau (DXY) va ky vong chinh sach tién té ¢ My. K&t luan ngan & khuyén
nghi Kich ban cod sd (Q1/2026): USD/VND tiép tuc dao dong hep quanh mudc hién tai, NHNN duy tri bdm rong OMO dé on dinh thanh khoan; can thiép FX néu cd cu soc Ién tir DXY.RUi ro trai chiéu: Néu DXY
tdng manh hon do bat ngd dif liéu kinh t& My hodc thay doi ky vong chinh sach Fed, USD/VND c6 thé chiu ap luc tang trd lai. Uu tién theo ddi (thdi gian tdi): Dien bién DXY & dif liéu viéc lam/lam phat My (anh
hudng ky vong Fed). Quy mo va ky han cac phién bdm rong OMO ctia NHNN (anh hudng thanh khoan ngan han). Cau ngoai té thucgng mai/hedging ctia doanh nghiép va luong FDI/ngan hang (ap luc cung-cau

ngoai hoi).

DXY duy tri ¢ vung thdp — ky vong Fed chua chuyén sang ha lai suat ré rang. DXY cd xu hudng
phuc hoi/on dinh trd lai dau 2026, khién USD toan cau gilf si’c manh han so vdi ky vong ha l&i suat
nhanh cuda thj trudng. Thi trudng hién nhin nhan Fed & thé gitr quan diém than trong/halted (nhiéu to
chire Ui ky vong cat giam [&i suat sang ntra sau 2026), vi dif liéu viéc lam va lam phat chua tao du bang
ching dé thuc day cat sdm. Diéu nay la dong luc chinh khién DXY van duy tri @ mdc tuong doi cao
trong dau ndm. NHNN duy tri "néi l1dng c6 kiém soat"” — tiép tuc bdm rong OMO, vu tién on dinh
thanh khoan. NHNN tiép tuc van hanh OMO chu dong trong phién dau nam 2026 vdi bdm rong hang
chuc nghin ty dong (vi du ghi nhan bem ~33,151 ty dong thong qua nghiép vu cho vay cam co gidy to
co gid; phién dau nam cé ghi nhan badm rong gan 17 nghin ty dong). Muc tiéu ré rang la gitr 6n dinh 13i
suat lién ngan hang va dam bao thanh khoan hé théng, dong thai dé ngd cong cu can thiép FX néu
can. Dién bién nay cho thdy NHNN uu tién 6n dinh trong nudc va duy tri cong cu linh hoat dé (ng phd
vd@i ap luc bén ngoai. USD/VND: neo cao nhung co dau hiéu "ha nhiét"” bién dong ngan han. Thuc té
thi truong tu dau 01/2026 dén nay cho thay USD/VND giao dich quanh ~26,250—-26,320 vdi cac dao
dong intraday nho; so vdi 01/01/2026 muc trung binh chua tang dot bién ma cé xu hudng dao dong
hep hon nhd thanh khoan trong nudc dudc ho trg. Tuy nhién, vi DXY van tudng déi manh, rdi ro bat [én
clla USD/VND van hién hifu néu khoi cau ngoai té thuong mai/hedging gia tang.

DXY dang bién dong duy tri é vung thap
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LAl SUAT LIEN NGAN HANG BIEN PONG MANH — NHNN TiCH CUC KIEM SOAT QUA TH| TRUGNG MG ©) OCBS

NHNN bdm manh Repo trd lai Mat bang 13i suat huy déng c6 ting nhe nhung van duy tri 8 muc thap.
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DIEN BIEN THI TRUONG TUAN QUA QOCBS

Po thi ngay VN-Index Thanh khoan dat dinh cao nhat
WNINDEX - Daily 2/13/2026 00:00:00 Open 1818.07, Hi 1824 .09, Lo 1792.91, Close 1824.09 (0.6%) Vol 576,394 304 1A Close 201 =1,822.18, Mid MA(Close, 507 = 1,791.22, Long WA Close 100)=1,T. 000 2,000 60’000 "
| 2
S
1,800 50,000 @

1,600 40,000

1,400 30,000

1200 20,000

"Jul 'Aug 'Sep 'Oct "Nov 'Dec '2026 'Feb
VNINDEX - MACD (12,26) = -4 78, Signal() = -1.02 ¥
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(14) = 54.29, = 46.31

¥
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H ¥
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VNINDEX - Volume = 576,394,304.00, MA(Volume,44) = 821,638,016.00

ﬁﬁ%ﬁﬂﬁ%ﬁﬁ%ﬁﬁm‘mﬂ|||ii|.m...|i........................i..

= Trong tuan giao dich 9—13/2/2026, thi truong Viéet Nam dao chiéu manh mé tang gan 4% tU vung day 1755 vucot [én 1824. Thanh khoan khong qua an tudgng do nha
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B Gi3 tri giao dich trung binh 1 thang (D) —|ndex ddng ctfa (D)

dau tu thu hep danh muc va giam ty Ié margin cho ky nghi dai. Nhung khong vi diéu dé ma thi trucng kém s6i dong. Cac nhdm co6 phiéu nhu Vingroup, Gelex déu

phuc hoi manh mé tao dong Iuc 10i kéo cac nhom co phiéu khac trd lai.

= Nhdm c6 phiéu dang chd y nhat trong tuan dan dau bdi Vingroup vdi VIC (22%) va VHM (12%) tang tot nhat va dong vai tro kéo chi s6 manh. Nhdm Gelex sau giai

doan giam sau cling dong loat tang manh & EIB (12%), GEX (9.8%) va GEE (7%) thu hut dong tién dau tu tu tin trd lai. MOt s6 co phiéu ngan hang dac biét nhdm nha
nudc CTG, VCB cham lai da gidm va tang nhe trd lai trong khi nhdm MBB, HDB, EIB, VPB tang han 3% trong tuan.




DINH GIA PE THI TRUGNG &) OCBS

PE thj trudng hién quanh 14 thap han giai doan 2022 Dien bién Vnindex qua cac thang 01,02 tU 2014
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——VNI-TB 7 nam Can duwodi Can trén
B Thdng 01 ®mThang 02

= Sau tuan tang diém an tugng hon 70 diém, PE thi truong da vuot 14.8 va vé gan muc trung binh 10 nam. Chi s6 dinh gia thi truong co phan diéu chinh giam nhe két
hgp 2 yéu t6 bao gom két qua kinh doanh ca nam cuia cac doanh nghiép cong bod tang trudng han 27% so vdi cung ky cong vdi chi so Vnindex diéu chinh. Trong
nhom big hién tai con mot s6 c6 phiéu dac biét cd PE cao trén 50 nhu VIC, VPL hay VJC khoang 44. Con lai PE trung binh ciia nhdm von hda I8n gan xap xi quanh 15

—tudng dong PE chung ca thi trudng. Dac biét nhdm ngan hang cé PE chi khodng 7-8.

= Vé chu ky dong tién, thi trudng thudng duy tri xu hudng tich cuc trong cac thang dau nam nhd dong von dudc kich hoat tU cudi nam trudc va kéo dai dén trudc ky
nghi Tét Nguyén dén. Thong ké cho thay, thang 2 thudng tang trudng tot han so v@i thang 1 va trong 10 nam gan nhat hau hét thi trudng déu tang trudng trung binh

trén 2% vao thang 2. Thang 2 nam nay da tang trudng khoang 1% va co thé duy tri da tang trong tuan cudi ctia thang.




XU HUGNG GIA CAC NHOM CO PHIEU — NGANH DAN PAU
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= DU thi trudng tang trudng kha nhung nhom FPT di ngang. FRT tang tot nhat
trong nhdm. Nhom Gelex trd lai manh mé & GEX, GEE, EIB va VIX. Tuy nhién
nhom Gelex chi mdi tang manh & 2 phién gan nhat.

= Nhom Vingroup tang manh mé nhat dac biét la VIC tang 22% va VHM 12%
trong tuan. Kha nang nhom VIN tiép tuc da tang trong tuan mdi. Nhdm Viettel
van di ngang va suy giam nhe va chua cd tin hiéu tao day

Gia trung binh nhom FPT, Gelex, Viettel, Vingroup

Nhom FPT
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= Nhom Ngan hang bj chot I6i manh d nhdm bank nha nudc CTG, BID, VCB. Nhom
EIB, HDB, MBB gi(f gi& t6t nhat.

= Nhom chi'ng khoan dang tich Iy gia va xuat hién mot sé co phiéu dao chiéu
tadng nhu VIX, TCX, VCI, SSI

= Nhom BBDS hoi phuc vai phién nhung chua bén vifng. DIG, DXG, PDR, NLG dang
tao day. Nhom KCN dang tich Iy sau giai doan suy giam manh.

Gia trung binh nhdm Bank, BDS, Chi'ng khoan, Khu cong nghiép

Sector BANK
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BIEN DPONG CHi SO CAC NHOM NGANH
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Chi s6 / Nganh

VNINDEX

Ngan hang

Dich vu tai chinh

Bat dong san

Hda chat

Tai nguyén Cd ban

0 t6 va phu tung

Ban lé

Hang ca nhan & Gia dung
Vién thong

pién, nudc & xang dau khi dot
Dau khi

Thuc pham va doé udéng

Xay dung va Vat liéu

Hang & Dich vu Cong nghiép
Y té

Cong nghé Thong tin

Truyén thong

Bao hiém

Du lich va Giai tri

1,824.00

791.86

938.98

971.11

327.48

505.23

350.73

1,707.18

177.43

1488.46

8,198.55

144.59

1.064.10

360.12

330.04

1,091.65

817.85

647.61

464.37

44.40

P/E

14.87

9.92

14.59

17.83

17.60

16.43

6.63

18.37

10.62

32.52

15.96

21.22

18.18

9.58

14.82

17.32

17.47

42.52

15.92

26.35

% 1 tuan
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1.5%
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1.2%

0.4%

-0.6%

1.3%
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0.6%

0.8%

0.2%

0.8%

0.8%

-0.4%

-0.9%

0.5%

-0.5%

0.4%

0.5%

% 1thang

0.4%

5.3%

5.2%

-19.4%

26.7%

11.5%

0.1%

2.9%

9.2%

61.3%

20.1%

42.8%

-0.1%

4.4%

-2.6%

4.1%

3.3%

-1.1%

13.3%

-13.3%

= Trong tuan 9-13.2 chi s6 Vnindex phuc hoéi gan 4% va gan nhu lay lai diém so
cla tuan trudc dd.. Nhdm Vingroup dong vai tro quan trong trong viéc kéo xanh
chi so két hdp nhdm Gelex va mot so blue chip nhu MWG, SSI, GMD.

= Dong tién lan tda vao cac nhdm co phiéu dac trung thay vi van dong theo nhdm
nganh nhung cdc nhdm tru I&dn nhu ngan hang, ching khodn cling tdng nhe trd
lai, dac biet la nhdm chid'ng khodn.

= Cac cO phiéu tang noi bat nhat trong tuan noi bat nhat la VIC, HHS, TCH, EIB,
VHM, BFC, VSC.

Co phiéu tang tot nhat trong tuan
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DONG TIEN ETF PHAN HOA GIUA CAC THI TRUONG £ OCBS

Top 10 tai san rong (ty VND)

Dong tién cta quy ETF vao VN (ty VND) Dong tién cac quy khac (ty VND)
K-VIETNAM
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« Dong von toan cau trong giai doan gitfa — dau thang 2 cho thay su phan hda ré nét gitra cac nhom thi truong, phan anh su dich chuyén trong khau vi rudi ro va chién
ludc phan bd tai sdn clia nha dau tu quéc té. O khai thi trudng mdi néi (Emerging Markets), xu hudng mang tinh "lu&ng cuc”: dong vén rdt manh khdi cdc quy cé
phiéu Trung Quoéc dai luc tiép tuc chi phoi so lieu tong, xuat phat tu viec siét kiem soat don bay, va tam ly than trong khi chi sé tién sat vung dinh lich s&r nam 2015.

Ngugc lai, cac thi trudng EM khac ghi nhan dong tién chon loc, tap trung vao nhirng quéc gia cd nén tang vi mo on dinh va dinh gia hap dan.

e Tai nhdm thij trudng phat trién (Developed Markets), dong von duy tri tinh phan bo chién luge dai han. Cac quy co phiéu My phuc hoi dong tién, trong khi quy co
phiéu toan cau (Global Equity Funds) hut von manh, phan anh xu hudng da dang hda danh muc theo cau tric toan cau thay vi tap trung vao mot thi truong dan [é.
Trdi lai, chdu Au chiju ap luc rdt van do rui ro thuang mai, bat 6n chinh tri va suy yéu ndng luc canh tranh xuat khau. Nhat Ban va Australia tiép tuc gilf sic hut nhd

cau chuyén cai cach, 6n dinh vi mo va moi trudng dau tu tuong doi bén virng.

« O nhdém thi trudng can bién (Frontier Markets), dong tién vAn mang tinh chu ky va phong thad, tap trung vao cac nén kinh t& hudng Igi tU gid hang hda va dau tu ha

tang, song quy mo gidi ngan con han ché va thién vé chién ludc dai han han la giao dich ngan han.




KHOI NGOAI GIA TANG GIAO DICH VA BAN RONG NHIEU HON
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Gia tri mua ban khoi ngoai theo tuan (ty VND)
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hon 2200 ty dong — Pay la tuan mua rong trd lai ciia khoi ngoai sau 4 tuan lién tiép ban rong.
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Top CP khdi ngoai mua ban rong trong tuan (ty VND)

(1,241.4)

(566.1)

(56.4)

(63.6)

(73.8)

(86.5)

(94.7)

(136.2)

(218.6)

(354.5)

(543.6)

(715.3)

SHB

VHC

DBC

BID

VSC

BCM

FUEMAVND

VHM

HPG

ACB

VCB

FPT

DXG

DCM

GMD

BSR

VNM

EIB

KDH

FUEKIVFS

MWG

STB

VIC

MBB

Trong tuan 9-13.2 khoi ngoai thu hep giao dich mua vao khoadng 16 ngan ty va ban ra hon 13.8 ngan ty dong. Nhu vay khoi ngoai gidm hon 20% gia tri giao dich nhung mua rong

PuUng dau nhdm co6 phiéu ban rong trong tuan la FPT vdi khoang 1,241 ty dong. Nhdm ngan hang ban rong nhiéu nhat ¢ VCB (715 ty) va ACB (543 ty) cung vdi mot sd6 ngan hang

Phia mua rong noi bat cé MBB mua rong khoang 2164 ty. Tuan trudc do khoi ngoai dd mua rong MBB han 600 ty. MOt so ¢o phiéu mua rong dang chu y co6 VIC, STB, MWG, KDH,
EIB, VNM.




TU DOANH MUA BAN BIEN BONG MANH ©) OCBS

Gia tri mua ban Tu Doanh theo tuan (ty VND)

Top CP tu doanh mua ban rong trong tuan (ty VND)

mm Ty doanh Mua B Tu doanh Ban e==(i3 tri rong
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= Tu doanh mua vao khoang 5316 ty - giam 20% vdi tuan trudc dd va ban ra 6379 ty dong. Tinh chung tu doanh ciing ban rong khoang gan 1000 ty dong trong tuan vUra qua va co
giao dich kha doi lap vdi khoi ngoai.

= Ngoai chid'ng chi quy FUEKIVFS, MBB ban rong nhiéu nhat khodng 230 ty dong cung vdi mot so blue chip nhu MWG, VHM, VIC, STB. Pay lai la nhdm co phiéu khoi ngoai mua rong

nhiéu nhat.
=  Phia muarong co CTG mua rong khoang 85 ty dong. Mot s6 co6 phiéu mua rong dang chuy coé EIB, PNJ, FPT, BID

= Tu doanh trong tuan virfa qua mua rong mot sé c6 phiéu ngan hang nhu EIB, BID, VIB trong khi ban ra VCB, SHB, STB.




XU HUGNG PHAN BO DONG TIEN TRONG TUAN £ OCBS

Ty trong phan bd dong tién

Phan nganh Jg’/nt;iinégn C6 phiéu Cri;ir?r?gtié‘n B8 e e @i e = Dong tién giao dich nhdm ngan hang va chidng khodn chiém ty trong I6n so vdi

phan con lai cua thij trucng. Trong tuan qua nha dau tu giao dich kha manh tap

Ngan hang 27.0% STB, MBB, SHB, VPB, TCB
, o trung d nhom MBB, HDB, EIB, VPB
Dich vu tai chinh 15.0% SSI, VCI, FTS, HCM, VIX, VND
B4t dong san 11.8% DIG, PDR, NLG, NVL | = Thanh khoan chung thij truong c6 su sut giam manh so vdi tuan trudc dé do hoat
4 ,__,_-’Fmr":-f - =y A ~ 7z N > X RS 7y 2 xX > o
Hda chat 2.7% DPM, DCM, GVR it inal B - dong co cau danh muc trudc ky nghi le. Trong tuan mdi sau nghi lé kha nang
Tai nguyén Cd ban 4.3% HPG, HSG, NKG R thanh khodn van d mdc trung binh thap va tdng dan tu tuan thd 2 trd di.
0 t6 va phu tung 6.2% HHS, HUT — -
Ban Ié 4.5% MWG, DGW, PET T N , o ) oL
— Cad cau khap lenh theo nhom nha dau tu
Hang ca nhan & Gia dung 6.1% TCM, TNG, PNJ Ao Y W
Vién théng 3.1% VGI, FOX, VGI YA 2,000 5,000
T N e zZ
Dién nudc & xang dau khidét  5.3% POW, GEG, REE el 1,900 4,000 =
< , N b, 1,800 3,000
D3u khi 2.7% PVD, PVS S . 1,700 2,000
Thuc pham va dé udng 7.3% DBC, MSN, HAG, BAF N AN, 1,600 I 1,000
I s an 1,500 0
X3y dung va Vat liéu 0.4% ClI, HHV, VCG it el I I
. 1,400 I -1,000
Hang & Dich vu Céng nghiép 2.1% GEX, VSC, HAH, VTP, GMD — 7 e WP 1300 -2.000
Y té 0.8% DCL, DBD A VDS WY 1,200 -3,000
\ N 1,100 -4,000
Cong nghe Thong tin 1.1%  FPT, CMG, CTR
e e 1,000 -5,000
an tho 0 i LA D XD DD DD DD DD D DD D DD DD D DD A0 OO O O O
Truyen thong 0.1%  YEG —— N N N N A AN A AN A AN AN N N LN N S U
. . R ol LN I I I N O A A A AN AR
B0 hiém 0.5% BVH o EANAMIAFEMCANCIANKNIS IR SNSRI NN NGATGNEOEN AN SN

Du lich va Giai tri 0.2% HVN S mmTy doanh mmTo6 chdc trong nudc Céa nhantrongnudc mANDTNN —Vnindex




CHIEN LUQC & CO HOI PAU TU
NOI BAT
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CHIEN LUQC CHO TUAN MO £ OCBS

VNINDEX - Bars = 1,824.09, Tenkan-sen = 1,784 .29, Kijun-sen = 1,829.92, Chinkou Span = [EMPTY}, Senkouspand =1,773.29, SenkouSpanB = 1,733.38, =1,733.38, Ribbon = 1.00, Ribbon = 4.00 M l.,l’C d6 h u ng phé’n thl tru’(‘)’ng

-----
n

1650
1,600
1550
1500
R 542904 RSI 54.35
54 2904
N 54 2804
50 MACD _4.78
VNINDEX - MACD (12 26) =-4 78, Signal() = -1.02 ¥ MFI 33.8
- (1
O S ottt L T | 1y e, L T IJ MAZ20 1822
‘ = -
VNINDEX - =1,907.72 ) " B ,.!._*_-_- o MA5O 1791
ol g rmm=— - = — - ----.----1-!-!*"'"'1"'*""-!—"‘-._ -------------- ----**-!.'l"""'-.. _— MA200 1602

= Sau tuan tang manh trudc nghi le, thi trudng cd thé tiép ndi da hung phan trudc dé va cd thé duy tri trang thai xanh nhe & nhirng phién giao dich dau tién. Dong
tién cd thé lan téa dan sang cac nhdm nganh khac nhu ngan hang, chitng khoan, ban 1é. Tuy nhién nhém bigcap I1dn nhu nhédm VIN va mot s6 nhdm Idn van sé dong
vai tro quan trong trong viéc dan dat chi s6. Cdc ma nhu VIC, VHM tiép tuc cd y nghia vé mat diém so, nhung du dia tdng ngan han khong con qua rong sau nhip hoi

nhanh.

= Nhdm ngan hang vdi dinh gid thap van la vung dém an toan cho thi trudng, néi bat 1a CTG, MBB, HDB, TCB — phu hgp chién Iugc ndm gilf hon la giao dich T+. O nhdm
dau cd dan sdng, cac cd phiéu ching khodn va bat dong san trung binh cd thé tiép tuc phan hda manh theo dong tién. O tuan giao dich sau nghi 18, thi trudng cd

thé dao dong trong vai phién va day la co hoi dé nha dau tu gia tang nam gilf cd phiéu muc tiéu.




CHIEN LUGC PAU TU TUAN OCBS

Thi trudng dang chon loc cdc nhdm c6 phiéu tiém nang dau tu cho nam 2026. Nha dau tu luu y cdc nhdm nganh dang cé dong tién vao manh nhu nhdm ngan hang, khu cong nghiép,

ban |, dau khi, ndng nghiép, hda chat.

Co phiéu quan tam: MWG, HAG, VIC, VHM, FPT, MBB, TCB, DCM, GMD, GEX, VCI.
Danh muc co phiéu quan tam trung han:

d Ngan hang: MBB

Q Ban Ié, thuc pham: MWG,HAG FPT

tieu vong (%)

HAG d3 tai cau tric va xUr ly ng hiéu qua, Igi nhuan 6n dinh dat 1.000 ty dong nam 2024, quy 1/2025 dat doanh thu 1.380 ty va Igi nhuan 341 ty, muc tiéu
nam 2025 dat doanh thu 5.500 ty va Igi nhuan sau thué trén 1.100 ty dong.

= Trién khai 2.000ha dau nudi tam san xuat to xuat khau, 2.000ha ca phé Arabica va thi diém nudi 700.000 con ca tam tai Lao, du kién thu hoach vao thang
9-10/2025.

= Khoan vay ngan han hon 6.000 ty dong, ng dai han 1.435 ty dong, ty |é ng vay/VCSH giam tUr 180% (2020) xudng con 77%, 10 Ity k& giam manh con khoang
82,7 ty, ky vong xda hét 10 Ty ké trong nam 2025.

2 HAG 22,000 30% 1,700 9.4

= MWG dat doanh thu tang trudng cao han thi trudng chung nhd mang dién tl, dac biét la dién thoai, laptop va thiét bi gia dung.

= BHX md mdi 410 clra hang trong 5 thang, vugt muc tiéu dé ra, doanh thu tang 19% YoY.
MWG 110,000 25% 4,800  18.5 A e \ N , s A A \
3 = MWG dong cua mot so6 cua hang TGDD va DMX, uu tien téi uvu hoa mang ludi cua hang va cai thien hieu qua hoat dong.

= MWG dat 41% ké hoach doanh thu nam 2025 va md rong thij trudng quoc té tich cuc thong qua EraBlue tai Jakarta.

= CTCP Tap doan FPT (FPT) khép lai ndm 2025 vdi buc tranh tdng trudng virng chac ca vé quy mo lan chat lugng hoat ddng. Doanh thu hdp nhat dat 70.113 ty
dong, Igi nhuan trudc thué 13.039 ty dong, 1an lugt tang 11,6% va 17,8%
= Khoi Cong nghé tiép tuc gilf vai tro dong Iuc tang trudng chu luc, ddng gdp 63% doanh thu va 45% Igi nhuan trudc thué clia Tap doan, tudng Ung 44.475 ty
4 FPT 120000 25% 5500  17.7 ) 2 NG LSl IBTUE LD Alne 1t (R IR BT LT, BRI R 5o 1T NHE P 2SI y
déng doanh thu va 5.883 ty déng Igi nhuan, tang lan luct 13,7% va 12,5%.
= TOng thé, FPT khong chi tang trudng vé so liéu tai chinh, ma dang dich chuyén sang mo hinh tap doan cong nghé toan cau, ndi nang luc cong nghé 16i, dir
liéu va Al trd thanh tru cot canh tranh dai han.

= Du ngtin dung va dau tu trdi phiéu té chic kinh té dat 962 nghin ty dong, tang 18,6%, trong dé du nd cho vay khach hang tang 20%

= | gi nhuan trudc thué 9 thang dau nam 2025 dat 23.139 ty dong, tang 12% so vdi cung ky, hoan thanh 73% k& hoach nam.

4 MBB 33,000 25% 3,320 8.2 o ) . - . R L o i . . A . .
= Ty le ngxau hgp nhat cua MB 0 muc 1,87%, giam 0,36% so vai cung ky nam 2024. Ty le bao phu ng xau 80%, cao han binh quan toan nganh.

= Ngan hang phuc vu hon 33,9 triéu khach hang, ghi nhan han 9,6 ty giao dich so6 trong 9 thang; doanh thu kénh sé chiém ~ 40% tong doanh thu hé thong.




CTCP HOANG ANH GIA LAl — HAG (HOSE)

Phan tich ky thuat

HAG dang van dong trong xu hudng tang trung han, nhung giai
doan hién tai cho thay trang thai di ngang — tich Ity ré nét. Gia
dong clra tai quanh 16, dao dong sat vung MA20 (17,28) va thap
hon MA50 (17,63), phan anh Iuc cau chua dd manh dé tao nhip
bt pha. Dai Bollinger thu hep va cau tridc nén co lai cho thay thi
truong dang trong pha “nén bién”, chd tin hiéu hudng di tiép
theo.

Thong tin c6 phiéu

HAG - Daily 1/30/2026 00:00:00 Open 17.1, Hi 17.25, Lo 16.95, Close 17.25 (0.9%) Vol 3,821,300 11A(Cloze 2C

= 17.28, Mid MA(Close,50) = 17.63, Long MA(Close,100) = 16.97,
Gia muc tiéu 22,000

% tang gia 25%

Vung gid mua 16,000 — 17,000

Gia dung 10 14,000

'Aug 'Sep "Oct "Nov 'Dec '2026

Hoat dong kinh doanh cua doanh nghiep =, P A | et Jooo

IIIIIllIIIIl 1 [ *

HAG - RSI(14) = 47.92, = 4916
- 49.1571
A 12

L [} t 1

= HAG d& co thdi gian tai cau trdc va xU ly ng hiéu qua trong nam qua. Hoat dong kinh doanh dang dan

khdi sac vdi Igi nhuan nam 2025 tiép tuc duy tri 1én 2126 ty dong. 2025 HAG dat doanh thu 7441 ty

47.9228

|||!I|i.|II|I.HTI..i.IIT|mI||||||||ITI—|T17._.

3 40M

dong va Igi nhuan 2126 ty- tdang 30% so vdi cung ky. Nam 2025, HAG dat muc tiéu doanh thu 5,500 ty g oo
dong va Igi nhuan sau thué han 1,100 ty dong, tang nhe so vdi nam trudc. HAGL cling dang day manh
dau tu vao cac linh vuc mdi, bao gobm trong 2.000ha dau nuodi tam dé san xuat tg xuat khau va e ZUZE dvml 2z Ziwe 2w 202
2.000ha ca phé Arabica. Song song do, du an nuoi ca tam dang dudc thi diém tai Lao vdi 700.000 Doanh thu (ty VND) 3177 2,097 5111 6932 5783 7,441
con giong, du kién cho thu hoach Ira dau vao thang 9 - 10 ndm nay. Loi nhuan (ty VND) (1.256) 203 1129 1709 1013 2126
Keét qua trén dat dudc trong bdi canh doanh nghiép day manh tién trinh tai cd cau tai chinh, trong Lgi Nhuan Gop (ty VND) 206 507 1173 1,364 2172 2,780
tam la xU' ly cac khoan trai phiéu da ton tai trong nhiéu nam. Trong nam 2025, cong ty d3 phat hanh Chi philai vay (ty VND) (1,254) (972) (793 271 (716)  (323)
210 triéu c6 phiéu pho thong nham hoan doéi hon 2.500 ty dong nd trai phiéu nhom B cho 6 chu ng, KLCP DLH (triéu CP) 927 927 927 927 1057 1,267
qua dd xdéa bd nghia vu ng vay tudng Ung trudc thdi diém dén han. el o 10,028 4673 5195 67260 9,326 14,185
T6éng Tai San (ty VND) 37,266 18,440 19,798 21528 22,281 26,892
= Theo chi tiéu ké hoach dau tu d3 dudc Pai hoi dong c6 dong thong qua, cong ty sé trong 2.000 ha ca Book Value 10812 5039 5601 7252 8819 11191
phé giong Arabica trong nam 2025. Sau khi d& trién khai trong thuc té du 2.000 ha nay, Hoang Anh s 1354 2o 1217 1843 058 1677
Gia Lai quyét dinh dau tu thém 1.000 ha ca phé gidong Arabica trong nam 2025, nang téng dién tich - -
lén 3.000 ha. Hoang Anh Gia Lai mudén niém yét Cong ty TNHH Hung Thang Lgi Gia Lai trong nam ) ,
< i ) R ] . . , 5 Vay Ngan Han (ty VND) 8,772 2,510 4,000 4,829 5,748 6,208
2026 va niem yét Cong ty co phan Gia Suc Lo Pang trong nam 2027. Vay D3i Han (t§ VND) 0,331 5777 4165 3082 1217 1693
Téng Ng vay (ty VND) 18,103 8286 87166 7,910 6,965 7,902
Ng Vay/VCSH 180.5% 177.3%  157.2% 117.6% 74.7% 55.7%




NGAN HANG TMCP QUAN POl — MBB (HOSE) OCRBS

Thong tin cd phiéu Phan tich ky thuat

L, a MBB dang trong XU hUéng téng trung han theo xu hUdng Chung MBB - Daily 1/30/2026 00:00:00 Open 26.75, Hi 27 2. Lo 26.6, Close 27.2 (1.9%) Vol 28,064 600 1A (Close 20) = 26.93 Mid MA(Close,50) = 25.39. 1 ong MA(Close. 100) = 25 45, I
Gia muc tieu 32,000 ) ‘ R A \ ogA < x H __________________________________________________________________________________________________________________________________________________
cua nhom c6 phiéu ngan hang. Tu dau nam dén nay MBB da _|T+' T i
% tang gia 20%  tanggiatrén 70% lén vung dinh cao nhat 30 vi vay gia MBB dang llT i
i » trong giai doan tich Idy. Vung ho trg MBB quanh 26-27 la dudng
Vung gia mua 24,000 -26,000  \1a50 trung han. Cac vi thé tich Ity co thé md ra khi gia vé
Gid dirng 16 22 000 Quanhvung nay. Muc triéu trung va dai han cua MBB la 30-35

'Aug 'Sep "Oct "Nov "Dec '2026

Hoat dong kinh doanh ctua doanh nghiép

= Ngan hang TMCP Quan doi MBB cong bd két qua kinh doanh hgp nhat nam 2025, ghi nhan tang
trudng manh mé vé quy mo, hiéu qua va chat lugng tai san, khang dinh sdc bat noi luc gitta thi

trUGng blen dong- I , ok T |.i“||.|i..|......|..|.|||._|i!I|i|.|.|...||n|ﬁI‘|‘|‘|'|‘|'|‘|'|'le'l'lﬁ|ﬁl

= Tong tai san dat 1.615 triéu ty dong, tang 43% so vdi dau nam, thudc nhom cao nhat hé thong. Du ng
tin dung va dau tu trdi phiéu dat 962 nghin ty dong, tang 18,6%, v&i du ng cho vay khach hang tang
40%, SME tang 18,5%, ban lé tang 15,8%. Doanh thu (TOI) dat 48.165 ty dong, tang 24%; thu thuan Tilé CASA
dich vu tang 40% so vdi cung ky. CAR (%)

Tang trudng tin dung (%)

MBB 2020 2021 2022 2023 2024 2025.9T
37.0% 44.6%  37.6% 38.1%  38.0%  35.9%

10.4% 11.3% 11.5% 10.8% 11.8% 11.8%

e , .. , . . Lo R . oA B » 18.9%  20.7%  26.4%  33.7% 27.6%  32.8%
= Song song vai tang truong tal chinh, MB tiép tuc cung c0 vi thé ngan hang so tien phong. bén cudl

ndam 2025, ngan hang phuc vu khoang 35 triéu khdch hang, xtf ly han 11 ty giao dich, trong do 98,8% EPS (VND) 2,756 3,146 3,856 3,966 3,931 692
thuc hién trén kénh s6 — mot chi bdo cho thay hanh vi khach hang da dich chuyén can ban sang moi P/B 1.7 1.2 1.3 1.3 1.1 1.5
trufjng\sﬁ'. Pang chu vy, Yiéc ung dur}g Al vé,Big F)ata, trong phé duyét tin dupg da giup MB cap han e —. P B G TS MEs  (Rew
muc gan 70 nghin ty dong, cho thay chuyén dbi s6 khong con dung & chién Iudgc hay thong diép ~0E 00 19.9%  23.6% 5.8% 24.5%  22.1%  20.2%

truyén thong, ma da tréd thanh nang luc van hanh cot 161, tao ra gia tri thuc chat vé hieu qua, kiém T T

/ - \ Ay > NIM (%)
soatruirovatoc dO tang tru’o’ng LDR (%) 94.5%  92.2% 101.1% 105.6% 107.1% 116.5%

= Nam 2025, MBB dat Igi nhuan han hon 27 ngan ty dong, tang 19.3% so vdi cung ky. MBB hién van |a
ngan hang cd ty 1&€ CASA an tudng hon 36%, ng xau & muc thap 1.3% - gidm manh so vdi 1.6% 2024 va
ty 1€ bao phd ng xau & muc 93%.

3 0 0 0 0 0 0
Ti 18 nd x3u (%) 1.1% 0.9% 1.1% 1.6% 1.6% 1.9%

134.1% 268.0% 238.0% 117.0%  92.2%  79.2%

Du phong RR/ Ng xau (%)
Vén CSH/ Tai san 10.1% 10.3% 10.9% 10.2% 10.4% 10.0%




CTCP THE GIG1 DI PONG — MWG (HOSE)

Phan tich ky thuat

MWG dang duy tri xu hudng tang trung han rd rang. Gid hién tai
92,9 d& vugt l1én trén toan bo cdc dudng trung binh quan trong:
MA20 (86,9), MA50 (84,5) va MA100 (82,6). Cau truc "higher
high — higher low" dugc gitf virng tU cudi thang 11 dén nay cho
thay xu hudng tdng van dang chiém uu thé. Viéc gia but [én
vung cao mdi di kém cay nén tdng manh cudi tuan cung co tin
hiéu tiép dien xu hudng.

Thong tin c6 phiéu

Gia muc tiéu 110,000

% tang gia 20%

Vung gida mua 80,000 - 85,000

Gia dung 10 75,000

Hoat dong kinh doanh cua doanh nghiép

CTCP Pau tu Thé Gidi Di Pong (HoSE: MWG) vura cong bo béo cao tai chinh hgp nhat quy IV/2025 cung
ké hoach kinh doanh nam 2026, ghi nhan nhiéu chi tiéu tang trudng manh va d muc cao ky luc. Cu thé,
Idi nhuan sau thué quy 1V/2025 dat 2.071 ty dong, tang haon 2,4 1an so v3di cung ky. LUy ké ca nam 2025,
MWG ghi nhan 7.036 ty dong Igi nhuan rong, tang 89% so vdi nam trudc, phan anh su phuc hoi ré nét
cla hoat dong ban |é.

Budc sang nam 2026, MWG dat muc tiéu doanh thu tang 18% va Igi nhuan sau thué tang 30%, cho thay
ky vong cai thién manh mé& hiéu qua van hanh. Trong do, Bién May Xanh tiép tuc la tru cot chinh, du
kien dong gdp khoang 65% doanh thu va 80% Igi nhuan toan tap doan. Chuoi nay dat muc tiéu tang
trudng 15% doanh thu va 20% Igi nhuan, vdi chién ludc tap trung vao dich vu tron vong ddi san pham.
Mang dich vu Thg bién May Xanh dudc dinh hudng phat trién thanh nén tadng da dich vu, khong chi
phuc vu n6i b0 ma con md rong ra thi trudng sira chira, bao tri cho ho gia dinh.

O thi trudng quéc t& chudi EraBlue tai Indonesia du kién md réng 1&n 300 clra hang trong ndm 2026,
hudng tdi tang trudng doanh thu 30% va ti'ng budc chuan bi cho 6 trinh IPO.

Trong khi dd, Bach Hda Xanh dudc ky vong dong gop khodng 30% doanh thu va 20% Igi nhuan, véi muc
tieu tang trudng doanh thu trén 20%. Bong luc chinh dén ti téi vu clra hang hién hifu, méd mdi khoang
1.000 diém ban va cai thién bien Igi nhuan theo mo hinh “siéu thi gan nha — gia tiét kiém".

Ngoai ra, cac chuoi An Khang va AvaKids dugc dat muc tiéu tang trudng doanh thu 20—-30% trong nam
2026, dong thai duy tri trang thai kinh doanh cd 13i, gop phan hoan thién hé sinh thai ban Ié da nganh
cua MWG.

MWG - Daily 1/30/2026 00:00:00 Open 92.6, Hi 93.4, Lo 89.8, Close 92.9 (3.8%) Vol 20,845,900 1/1A(Close 2

= 86.93, Mid MA(Glose,50) = 84.54, Long 1A(Close, 100

OCBS

= 82,56, - 95

'Aug 'Sep

"Oct

Dec

Doanh thu (ty VND)

Lgi nhuan (ty VND)

Lgi Nhuan Gop (ty VND)

Chi philai vay (ty VND)
KLCP DLH (triéu CP)

VCSH (ty VND)

Tong Tai San (ty VND)

Book Value

EPS

ROE

Vay Ngan Han (ty VND)
Vay Dai Han (ty VND)
Tong Ng vay (ty VND)
Ng Vay/VCSH

108,546

3,918
23,954

(594)
453

15,482

46,031
34,160

8,644
25.3%
15,625
1,127
16,752
108.2%

122,958
4,899

27,632

(674)
713

20,378

62,971
28,578

6,870
24.0%
24 647
24,647
120.9%

133,405
4,100

30,862

(1,362)
1,464

23,933

55,834
16,349

2,801
17.1%
10,688
5,901
16,589
69.3%

118,280
168

22 521

(1,448)
1,463

23,360

60,111
15,963

115
0.7%
19,129
5,985
25,114
107.5%

134,341
3,722

27,499

(1,137)
1462

28122

70,438
19,232

2 545
13.2%
27,300
27,300
97.1%

156,458
7,037

30,294

1,471

1,470
33,179

83,959
22 575

4,788
21.2%
29 931
29,931
90.2%




CONG TY CO PHAN FPT — FPT (HOSE)

Thong tin co phiéu
Gia muc tiéu 120,000
% tang gia 23.5%
viing gid mua 90,000 - 95,000
Gia dung 10 85,000

Hoat dong kinh doanh cua doanh nghiép

Phan tich ky thuat

FPT dang tich Ity di ngang sau giai doan tang toc nam 2024.
Nén gia thap nhat ctia FPT hién tai quanh 85 trong khi muc
gia hién tai khong cach qua xa moc nay.

FPt la cO0 phiéu tang trudng dai han va cd Igi nhuan tang
trudng on dinh nhat so véi nhiéu doanh nghiép khac. Gia FPT
ky vong tich Iy quanh vung 95 va co thé tang tdoc vuot lén
MA200 trong nam nay |én trén 100.

= CTCP Tap doan FPT (FPT) khép lai nam 2025 vdi bUc tranh tang trudng virng chac ca vé quy mo lan
chat lugng hoat dong. Doanh thu hgp nhat dat 70.113 ty dong, Igi nhuan trudc thué 13.039 ty
dong, lan lugt tang 11,6% va 17,8% so vdi nam trudc, phan anh hiéu qua van hanh cai thién ro rét
trong boi cdnh kinh té toan cau con nhiéu bién dong. BDang chd y, FPT trdng thau 26 du an quy mo
trén 10 triéu USD, trong khi doanh so ky mdi mang Dich vu CNTT nudc ngoai vugt 1,5 ty USD, cho
thay nang luc canh tranh quoc té va da ma rong thi truGng toan cau ngay cang rod nét.

= Khoi Cong nghé tiép tuc gilf vai tro dong luc tang trudng chu luc, dong gop 63% doanh thu va 45%
Igi nhuan trudc thué cla Tap doan, tudng Ung 44.475 ty dong doanh thu va 5.883 ty dong Idi
nhuan, tang lan lugt 13,7% va 12,5%. Trong dod, Dich vu CNTT nudc ngoai la diém sang noi bat vdi
doanh thu ky mdi 40.636 ty dong (hon 1,5 ty USD), tang 23%, con doanh thu chuyén doi so tu thi
trudng quoc té dat 16.751 ty dong, tang 16,8%, tap trung vao cac tru cot cong nghé nhu Cloud, Al
va Data Analytics. O thj trudng trong nudc, Dich vu CNTT tdng trudng doanh thu, nhung bién Idi
nhuan chiu ap luc do chi phi va canh tranh, phan anh dac trung cua giai doan dau tu chiéu sau.

= Nam 2025 cling danh dau budc chuyén chién lugc quan trong cua FPT trong 10 trinh Al-First: dua
vao van hanh hai Al Factory tai Viéet Nam va Nhat Ban, ky cac hgp dong chuyén doéi s6 quy mo Ién
hang tram triéu USD, va md rong hién dién toan cau thong qua M&A va hdp tac chién lugc. Tong
thé, FPT khong chi tang trudng vé so liéu tai chinh, ma dang dich chuyén sang mo hinh tap doan
cong nghé toan cau, ndi nang luc cong nghé 18i, dif liéu va Al trd thanh tru cot canh tranh dai han.
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FPT

Doanh thu (ty VND)

Lgi nhuan (ty VND)

Lgi Nhuan Gop (ty VND)
Chi philai vay (ty VND)
KLCP DLH (triéu CP)
VCSH (ty VND)

Tong Tai San (ty VND)
Book Value

EPS

ROE

Vay Ngan Han (ty VND)

Vay Dai Han (ty VND)

2020

29,830
3,538
11,814

(385)
784

18,606

41,734

23,732

4,513
19.0%
12,062

678

2021

35,657
4,337
13,632
(484)
908
21,415
53,698
23,597
4,779
20.3%
17,799

2296

2022

44,010
5,310
17,167
(646)
1,097
25,356
51,650
23,114
4,840
20.9%
10,904

1,478

2023

52,618
6,465
20,320
(833)
1,270
29,933
60,283
23,570
5,091
21.6%
13,838

208

2024

62,849
7,857
23,698
(552)
1,471
35,728
72,000
24,287
5,341
22.0%
14,446

501

F 20M

8,613,94

2025

70,113
9,369
25,895
810
1,704
43,751
88,090
25,683
5,500
21.4%
19,170

1,904




LICH SU KIEN

- - Sy



LICH SU KIEN QUOC TE

Fed Waller phat bieu — Chi s6 niém tin tiéu
E" vé chinh sach tién —— dung CBthang 2, du
té. Cac tin hiéu bdo 86. Chi so cao thuc

hawkish c6 thé day USD tang,  day chi tiéu, ho trg USD va chidng
lam giam gia vang va chung khoan MY, trong khi thap lam tang
khoan toan cau, trong khi lo ngai suy thoai, gidm Igi suat trai
dovish thuc day rui ro. phiéu.

PBoC cong bo lai suat ECB Lagarde phat biéu.
cho vay cd ban, du Tin hiéu that chat co thé
kién gilr nguyén 3% (1 nam) va tang EUR, giam co
3.5% (5 nam). Gilf nguyén ho phiéu, trong khi ngi 1dng ho trg
trg on dinh CNY, nhung cat tang trudng, anh hudng dén thi

giam cod thé kich thich kinh t€ A trudng tai chinh toan cau.
chau, tang gia hang hoa.

OCBS

Bdo cao ton kho dau tho Nhat Ban: Chi so CPI D{f liéu PPI la thudc do lam

% EIA tuan 20/2. Gidam ton thang 1. Tang lam phat co % phat dau vao, anh hudng ky
kho day gid dau lén, h0  thé thuc BoJ that chat, day JPY vong Fed va |3i suat. Anh

trg c6 phiéu nang lugng va CAD, manh 1én, gidam xuat khau va hudng: PPl ndng gay ap luc 1én trai
trong khi tang lam gidm gid, dnh ching khoan Nikkei. phiéu & c6 phiéu dinh gia cao; PPI
hudng tiéu cuc dén lam phat toan thap cung co xu hudng ndi long.
cau.

@~ DAaugia trai phiéubs #a« BOKQquyétdinh ldisuat. Thi trudng 6n dinh sau ky

"= ndm. Ldi suat cao phan %.@— Gilf nguyén hoac tang ho - nghi Tét, khong co dif liéu
anh lo ngai lam phat, tang USD va trgd KRW, 6n dinh thi Idn. Su' trd lai co thé tang thanh
giam ching khodn, anh hudng dén trudng A chu, trong khi cdt gidm  khoan A chiu, ho trg hang hda va co
chi phi vay toan cau.. kich thich tang trudng, tang gia phiéu khu vuc.

hang hoa.
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STC
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SHP
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LSS
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DHN
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HNX
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HOSE
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Ngay GDKHQ

20/03/2026
19/03/2026
16/03/2026
9/3/2026
3/3/2026
27/02/2026
26/02/2026
26/02/2026
26/02/2026
26/02/2026
25/02/2026
25/02/2026
24/02/2026
13/02/2026
13/02/2026
12/2/2026
11/2/2026
11/2/2026
11/2/2026

9/2/2026

Ngay DKCC

23/03/2026
20/03/2026
17/03/2026
10/3/2026
4/3/2026
2/3/2026
27/02/2026
27/02/2026
27/02/2026
27/02/2026
26/02/2026
26/02/2026
25/02/2026
23/02/2026
23/02/2026
13/02/2026
12/2/2026
12/2/2026
12/2/2026

10/2/2026

Ngay thuc hién

29/06/2026
20/04/2026
2/4/2026
1/4/2026

27/03/2026

11/3/2026
12/3/2026
10/4/2026
3/4/2026

19/06/2026

5/3/2026
10/4/2026
28/04/2026
13/03/2026
27/02/2026
3/3/2026
6/3/2026

12/3/2026

NOi dung su kién

Tra co tic nam 2025 bang tién, 4,000 dong/CP
Tra co tlic nam 2024 bang tién, 500 dong/CP
Tra co tic nam 2025 bang tién, 1,000 dong/CP
Tra co tuc dgt 2/2025 bang tién, 1,500 dong/CP
Tra co tic nam 2025 bang tién, 1,400 dong/CP
Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1é 4:1, gid 10,000 dong/CP
Tra co tlic nam 2025 bang tién, 1,500 dong/CP
Tra co tic nam 2025 bang tién, 1,000 dong/CP
Tra co tlic nam 2025 bang tién, 1,500 dong/CP
Tra co tuc nam 2025 bang tién, 1,000 dong/CP
Tra co tiic nam 2024 bang tién, 500 dong/CP
Tra co tic nam 2024 bang co phiéu, ty 1é 100:5
Tra co tUic dgt 2/2024 bang tién, 500 dong/CP
Tra co tuc dgt 3/2025 bang tién, 1,000 dong/CP
Tra co tuc nam 2025 bang tién, 800 dong/CP
Tra co ti'c nam 2024 bang tién, 1,100 dong/CP
Tra co tiic nam 2025 bang tién, 1,520 dong/CP
Trad co tic nam 2025 bang tién, 1,200 dong/CP

Tra co tlic nam 2025 bang tién, 1,000 dong/CP

Tra co ti'c nam 2025 bang tién, 150 dong/CP

Loai Su kién

Tra co tUc bang tién mat
Tra co tuc bang tién mat
Tra co tuc bang tién mat
Tra co tuc bang tién mat
Trd co tuc bang tién mat
Phdt hanh thém

Tra co tuc bang tien mat
Tra co tUc bang tién mat
Tra co tuc bang tien mat
Tra co tuc bang tién mat
Tra co tuc bang tien mat
Tra co tu'c bang co phiéu
Tra co tuc bang tién mat
Tra co tuc bang tién mat
Tra co tuc bang tién mat
Tra co tUc bang tién mat
Tra co tUc bang tién mat
Tra co tuc bang tién mat
Tra co tuc bang tién mat

Tra co tuc bang tien mat

&) OCBS



MIEN TRU TRACH NHIEM ) OCBS

Cac thong tin, so liéu thong ké va khuyén nghi trong ban bao cédo nay, bao gom ca cac nhan dinh ca nhan, dudc dua trén cac nguon thong tin cong bo dai ching theo quy dinh cta phap luat, hodc cac nguon
thong tin ma ching toi cho rang dang tin cay tinh dén thoi diém phat hanh bao cdo. Phong Phan Tich Nganh va c6 phiéu chi s dung ma khong thuc hién xac minh lai cac thong tin nay, do dé Phong Phan Tich
Nganh va co phiéu khong dam bao vé tinh chinh xac va day du cla cac thong tin nay.

Cac nhan dinh, khuyén nghi, so sanh trong ban bédo cao nay dugc dua ra dua trén co sd phan tich chi tiét va can trong, theo danh gia chd quan ctia ngudi lap 1a hgp ly tai thai diém thuc hién bdo céo. Do dd céc
phan tich nay cd thé thay doi trong tuang lai theo tinh hinh bién dong thuc t€ ma chuing t6i khong cd trach nhiém tu dong cap nhat lién tuc, tri trudng hop dudc yéu cau chinh thic tir Ban 1anh dao Cong ty hodc
rang budc trong cac diéu khoan diéu kién ctia hgp dong kinh té d& dudc cong ty ky két vdi cac doi tac lien quan.

Bdo cdo phan tich, dinh gia nay nham muc dich tham khdo. Bao cao phan tich nay va cac tai lieu di kem dudc lap bdi Phong Phan Tich Nganh va co phiéu — CTCP Chi'ng Khoan OCBS, tat ca cac quyén sd hitu tri
tué lien quan dén bao cdo nay déu thuoc sd hitru ciia CTCP Chirng khodn OCBS. Cong ty nghiém cam moi viéc st dung, in an, sao chép, tai xuat ban toan bo hoac tirng phan ban Bdo cdo nay vi bat cf muc dich gi
ma khong cd su chap thuan ctia Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chu'ng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach Pang, Phudng An Khanh, Thanh ph6é Ho6 Chi Minh, Viét Nam
pién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn
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