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 Situation: VN-Index closed at 1,767.8, down by 40.7 points (-2.25%). The liquidity dropped and leaned on sellers. Red also

appeared on VN30 and HNX-Index.

 Remarkable points of the session: the selling still took control in the afternoon and the index failed in staying above

sentimental level of 1,800. The gain was cautious because America – Iran war is still complicated.

Positive groups: Oil: PVD (+0.1%), BSR (+4.1%) l Insurance: BVH (+0.8%). Negative groups: Finance services: TCX (-7.0%),

VCI (-6.2%), SSI (-6.0%) l Real estate: VIC (-5.0%), KDH (-3.9%), SZC (-3.5%) l Industrial goods and services: VOS (-7.0%), VSC

(-5.3%), TV2 (-4.6%) l Tiện ích: GAS (-6.3%), POW (-4.0%) l Banking: TCB (-2.3%), VAB (-1.9%), BID (-1.9%).

Impact: Gaining side | BSR, VPL, DCM, PVT, DGC – Dropping side | VIC, GAS, GVR, MCH, TCX

Foreign net selling was over 1.3 trillion, focusing on FPT, SSI, VIC, and net buying was on BSR, DCM, MWG.

REMARKABLE POINTS ON THE MARKET

% performance YTD of the indexes

TECHNICAL POINT OF VIEW

 VN-Index closed with Marubozu dropping candle, completely denying previous recovery, showing the selling taking

complete control. The liquidity also dropped, showing cautious bottom-catching demand and drop. Technical indicators

weakened further, showing correcting pressure taking control. With complicated war, should see priority on defensive

scenario. The index might drop to test previous old bottom, around 1,740 points. If this level is broken, VN-Index might

move to 1,700 points.

 For HNX-Index, the selling pushed the index to below support level of day-MA50, showing that correcting pressure is in

control. Close support level is around 252 and lower one is old bottom of 248.

 Strategy: the recovery tends to restructuring, should bring the weight to safe level. Limit being excited with unclear gaining

sign. The cash flow is differentiating strongly, investors should observe the codes to have suitable action. Lower the

weight if the trend is broken. On the contrary, hold on the codes corrected but could stay above price level or see strong

support. Standing out groups: Oil, Chemical, Transportation, Utility.

STOCK RECOMMENDATION Take profit DRI – Cut loss TPB (Details in page 7)

VN-Index 1767.84 (-2.25%)

1102 Mn shares 33808.0 Bn VND (-4.81%)

HNX-Index 253.64 (-1.53%)

106 Mn shares 2499.8 Bn VND (-34.76%)

UPCOM-Index 126.85 (-0.82%)

82 Mn shares 972.4 Bn VND (-18.93%)

VN30F1M 1898.90 (-1.33%)

354,758 Contracts OI: 32,091 Contracts
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Market performance YTD

Source: FiinPro, PHS compiled

1D 1W 1M 1D Average 1W Average 1M 1D Average 1W Average 1M

By index

VN-Index
V
NI

1,767.8 -2.3% -6.0% 0.7% 33,808.0 -4.81% 12.4% -4.9%            1,102.2 -7.4% 18.7% -3.6%

HNX-Index
H
N

253.6 -1.5% -3.5% -1.0% 2,499.8 -34.8% 21.9% -2.1%               105.9 -29.2% 13.3% -3.2%

UPCOM-Index
Up
C

126.9 -0.82% -1.9% 1.1% 972.4 -18.9% -43.2% -36.8%                  82.5 42.4% -28.2% -5.8%

VN30
V
N

1,904.2 -2.0% -7.6% -2.0% 18,727.3 5.0% 23.5% -11.1%               458.3 2.9% 27.2% -13.4%

VNMID
V
N

2,200.8 -1.1% -4.3% 2.2% 12,279.7 -12.2% 3.1% 3.1%               452.1 -15.1% 2.9% -6.5%

VNSML
V
N

1,467.8 -1.22% -3.3% -0.3% 1,650.0 -18.2% 0.7% -5.9%                  94.3 -13.8% 1.9% -10.2%

Be sector (VNINdex)

Banking
N
gâ

635.5 -1.34% -5.90% -4.8% 6,493.4 2.8% -26.6% 12.8%               251.9 4.8% -24.0% 14.4%

Real Estate
Bấ
t 

734.7 -3.3% -5.2% 12.7% 4,839.5 20.4% -3.0% 80.6%               135.6 -3.1% -22.4% 48.1%

Financial Services
Dị
ch 

326.5 -4.9% 0.5% 7.7% 5,761.9 -30.7% -12.1% 100.8%               216.0 -28.8% -8.3% 101.4%

Industrial
H
àn

269.8 -0.5% -2.8% 3.1% 2,293.7 -6.3% -24.1% 69.2%                  70.7 -1.2% -13.8% 90.6%

Basic Resources
Tà
i 

535.2 -0.1% -7.2% -1.5% 1,431.0 -7.3% -33.2% 12.9%                  59.0 -5.1% -30.2% 18.6%

Construction & Materials
Xâ
y 

179.0 -1.34% -4.7% 1.4% 1,300.7 -29.9% -37.4% 30.5%                  57.4 -23.2% -33.4% 38.2%

Food & Beverage
Th
ực 

507.0 -2.6% -11.8% -27.3% 1,678.5 0.3% -34.1% 8.6%                  38.8 10.6% -29.5% 20.3%

Retail
Bá
n 

1,535.7 -3.2% -8.3% -5.4% 1,478.5 9.3% -7.6% 66.3%                  19.7 11.3% -9.3% 65.7%

Technology
Cô
ng 

439.7 -3.1% -6.7% -14.2% 2,181.7 43.8% 18.7% 84.3%                  27.7 43.4% 15.5% 93.1%

Chemicals
H
óa 

208.0 -3.58% 2.3% 6.4% 1,824.4 9.7% -19.9% 81.9%                  43.9 2.1% -22.6% 73.7%

Utilities
Đi
ện

931.4 -4.6% 9.1% 6.8% 1,470.7 8.2% -15.5% 113.2%                  48.0 2.7% -32.3% 87.8%

Oil & Gas
D
ầu 

154.7 1.36% 16.4% 33.1% 1,959.4 -17.3% -12.8% 81.5%                  43.3 -18.9% -16.3% 50.0%

Health Care
Y 
tế

447.9 -0.1% -1.4% -0.7% 37.3 41.3% 4.4% 8.3%                    1.5 33.9% -8.9% 41.8%

Insurance
Bả
o 

118.0 0.4% -8.2% -5.0% 82.8 25.6% -11.6% 34.0%                    1.5 3.1% -28.1% 12.2%

% changeTrading 
volume (mn 

shares)
Index Closing price

% change
Trading value 

(bn VND)

% change
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Global commodity prices performance

Source: Bloomberg, PHS compiled

Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session

Source: Bloomberg, PHS compiled

Note: (*) Price indices for the Chinese marke

Market performance of regional and key global equity markets

1D YTD P/E P/B 1D 1M % YTD % YoY

VN-Index Vietnam 1,767.8           -2.25% -0.9% 16.3x 2.2x Brent oil 7.3% 28.4% 43.6% 25.8%

SET-Index Thailand 1,410               -0.49% 12.0% 16.1x 1.4x WTI oil 4.2% 32.81% 47.0% 27.2%

JCI-Index Indonesia 7,586               -1.62% -12.3% 19.3x 2.0x Natural gas 1.2% -11.2% -17.6% -29.4%

FTSE Bursa Malaysia Malaysia 12,527            0.08% 1.8% 16.6x 1.5x Coking coal (*) -3.5% -3.5% -3.5% 2.2%

PSEi Index Phillipines 6,320               -0.94% 4.4% 10.8x 1.3x HRC Steel (*) -0.1% -0.8% -0.9% -5.0%

Shanghai Composite China 4,124               0.38% 3.9% 19.6x 1.6x PVC (*) 4.7% 4.0% 9.2% 2.1%

Hang Seng Hong Kong 25,757            1.72% 0.5% 12.9x 1.4x Urea (*) 8.5% 33.5% 58.9% 59.9%

Nikkei 225 Japan 55,621            0.62% 10.5% 21.8x 2.7x Natural rubber -0.9% 4.0% 8.8% -3.7%

S&P 500 The US 6,831               -0.56% -0.2% 26.7x 5.3x Cotton 1.40% 3.2% -1.9% -1.4%

Dow Jones The US 47,955            -1.61% -0.2% 23.8x 5.5x Sugar 0.7% -2.1% -7.9% -23.8%

FTSE 100 England 10,418            0.03% 4.9% 16.2x 2.3x World Container Index 3.1% 0.0% -11.5% -22.9%

Euro Stoxx 50 The EU 5,763               -0.34% -0.5% 17.3x 2.4x Baltic Dirty tanker Index 2.7% 82.3% 133.7% 249.9%

DXY 99.2                 0.48% 0.9% Gold 0.1% 2.5% 17.7% 74.7%

USDVND 26,225            0.137% -0.3% Silver 0.8% 6.5% 15.7% 154.0%

Commodity

% change

Index Market Closing price

% change Valuation ratio
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TOP SECTORS IMPACTING VNINDEX

TOP SECTORS IMPACTING HNXINDEX

TOP TICKERS IMPACTING VNINDEX

TOP TICKERS IMPACTING HNXINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS VNINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX
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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX

TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - HNXINDEX

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) -
VNINDEX 

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) -
HNXINDEX

SSI

FPT

HPG

SHB

MWG

SSI FPT HPG SHB MWG

%DoD -6.0% -3.3% 0.0% 1.0% -2.9%

Values 2,282 1,969 1,204 1,136 1,111

VIC

SJS

VPB

HDB

TDM

VIC SJS VPB HDB TDM

%DoD -5.0% -1.5% -1.3% -0.2% 0.3%

Values 1,046 629 309 197 192

-1,312

-4,000

-3,000

-2,000

-1,000

0

1,000

2,000

3,000

30/01 06/02 13/02 27/02 06/03

PVS

SHS

MBS

CEO

PVC

PVS SHS MBS CEO PVC

%DoD 0.0% -6.6% -5.3% 0.6% -2.0%

Values 794 531 262 151 143

SHS

TIG

HUT

AAV

AAV

SHS TIG HUT AAV AAV

%DoD -6.6% 0.0% -3.8% -4.5% -4.5%

Values 35 15 2 0 0
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 Marubozu candle, the volume stayed above 20-session average.

 Support: 1,740 – 1,760.

 Resistant: 1,800 l 1,850.

 RSI and MACD weakened.

 Trend: Correcting.

Scenario: the selling still took control and the index failed when defending around sentimental

level of 1,800. Technical indicators are still weakening, showing correcting pressure taking

control. The trade might drop and test previous bottom around 1,740. If this level is broken, VN-

Index might move to 1,700.

VNINDEX TECHNICAL ANALYSIS

 Marubozu candle, the volume was around 20-session average.

 Support: 1,900.

 Resistant: 1,960 l 2,000.

 RSI and MACD weakened.

 Trend: Correcting.

 VN30 opened with down-gap and the trade couldn’t fill up this gap during the session,

showing the selling taking complete control. Motivation indicators also weakened

remarkably. Recovery’s resistant is around 1,960 and further on is sentimental level of

2,000 points. Support level is 1,900, as supply – demand still struggled.

VN30 TECHNICAL ANALYSIS
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• The price changed strongly.

• MACD dropped, while RSI dropped strongly from overbuying level, showing gaining motivation

is not sustainable.

• Failed when testing close resistant level of 14.2 – 14.6.

• Market risk: America – Iran war is complicated.

 The trend might drop and support the trend.

 Recommend Take profit, might use the recovery in the session.

TECHNICAL ANALYSIS

STRATEGY
14.2 P/E (x) 6.6

P/B (x) 1.5
13.2 - 13.6 EPS 2167.7

ROE 24.7%
Take profit price (9/3) 14.2 - 14.5 6.7% Stock Rating A

Scale Market Cap Medium

DRITicker

Exchange

STOCK

Sector Commodity Chemicals

UPCoM

Financial Ratio

TAKE PROFIT

Current price 

Action price

Technical 
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• Traded below day-MA20 – MA50.

• MACD cut down to signal line while RSI also dropped to below average, showing weaker

gaining motivation.

• Risk of dropping further if losing old bottom level.

• Market risk: America – Iran war is complicated.

 Gaining trend is broken.

 Recommend Cut loss, might use the sessions’ recovery.

TECHNICAL ANALYSIS

STRATEGY
16.85 P/E (x) 6.3

P/B (x) 1.1
18 EPS 2660.3

ROE 18.5%
Selling price (9/3) 17 -5.6% Stock Rating BBB

Scale Market Cap Large

STOCK

HOSE

Sector Banks

SELL

Current price TPBTicker

Exchange
Action price

Financial RatioTechnical 
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No. Ticker
Recom-

mend

Recommen-

ded date

Current

Price

Entry 

Price

Realized 

profit/loss

Target

price

Upside

Potential

Cut loss

price

Downside 

Risk
Note

1 DRI Take profit 09/03/2026 14.2 14.2 – 14.5 6.70% 16.0 19.4% 12.4 -7.5%

2 TPB Cut loss 09/03/2026 16.9 16.9 – 17.1 -5.60% 20.0 11.1% 17 -5.6%

Recommendations of the day

List of recommendations

No. Ticker
Recom-

mend

Recommen-

ded date

Recommen-

ded date 

update

Current

Price

Entry 

Price

Current 

profit/loss

Target

price

Upside

Potential

Cut loss

price

Downside 

Risk
Note

1 DDV Hold 24/02/2026 02/03/2026 31.31 29.2 – 29.6 6.5% 36.0 22.4% 30.0 2.0%
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• VN30F1M closed at 1,898.9, down by 25.5 points (-1.3%). The trade shook strongly but it was

more cautious at the end so the selling took control and pushed the price down.

• On 1-hour chart, dropping trend is still in control. However, RSI approached overselling level,

might push the recovery down, Short side should use the gain to be more positive. Accordingly,

Short side is considered when recovering and weakening below 1,912, or when breaking the

level of 1,895. Long side is considered when breaking and supporting above 1,922. Noting that

the change is still strong.

• VN100F1M closed at 1,813, down by 11.9 points (-0.7%). Basis gap was -4.6 points (below

basic VN100). Matched volume dropped to 47 contracts. Close support is around 1,800 points,

while resistant is 1,830 points.

Technical Analysis 

DERIVATIVES MARKET 

Future Contracts

Contracts Closing price Change (pts)
Trading 

volume
OI

Theoretical 

price
Difference Payment date Remaining days

41I1G9000 1,905.0 -25.0 29 234 1,914.4 -9.4 17/09/2026 195

41I1G6000 1,911.0 -22.7 59 390 1,909.6 1.4 18/06/2026 104

41I1G4000 1,901.0 -21.0 1,022 1,576 1,906.3 -5.3 16/04/2026 41

41I1G3000 1,898.9 -25.5 354,758 32,091 1,904.9 -6.0 19/03/2026 13

41I2G3000 1,813.1 -11.9 47 57 1,818.4 -5.3 19/03/2026 13

Position Trading point Take profit Cut loss Reward/risk ratio

Short < 1912 1899 1920 13 : 08

Short < 1895 1880 1905 15 : 10

Long > 1922 1938 1912 16 : 10

Daily strategy
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions

Basis of future contracts Yield curve of future contracts VN30F1M – VN30F2M
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MACRO INFORMATION

Public disbursement is low, many ministries saw below 1%: according to Ministry of Finance, as of the end of February 2026, public

disbursement is 55,739.8 billion, or 5.6% target, in which 25 ministries and provinces saw disbursement of less than 1% or no

disbursement, showing that the progress is still very slow from the beginning of the year.

Export – import in the first 2 months increased by 22%, import surplus is nearly 3 billion USD: in 2 months 2026, total import-export

value is 155.7 billion USD, up by 22.2% YoY, in which export increased by 18.3%, import increased by 26.3%. Import surplus is 2.98

billion USD.

Middle East war disrupted global drug supply chain: many airlines, including Emirates and Etihad Airways, must suspend cargo flights,

disrupting drug, vaccines, and drug materials transport. According to logistics specialists, airspace closing in United Arab Emirates

(UAE) suspended the operation in important leaders like Dubai, Al Maktoum international airports and Jebel Ali port made drug

transport chain slowing down.

CORPORATION NEWS

ACV – President Vu The Phiet was arrested: On March 4, 2026, Vietnam Airlines stated to receive announcement from Police

Department on arresting Mr. Vu The Phiet – President and Mr. Nguyen Tien Viet – BoM member, Vice General Director. Two suspects

are investigated on breaking auctioning law causing very serious consequences, receiving money to facilitate bidders.

EVF set 20% growth target in 2026: ending 2025, EVF saw record EBT of 1,104 billion, up by 57% YoY, 15% higher than target. It is also

the first time that the company steps in “trillion-dong profit club”, marking important step in operating scale. In 2026, EVF set target for

expanding the operation. According to target, total asset is expected at 93 trillion, up by 10 trillion from the beginning of the year,

equivalent to a growth of 12%. EBT is set at 1,325 billion, up by 20%.

VCI – Vietcap set profit target at 2.3 trillion, issuing 4.6 million ESOP shares in 2026: Vietcap securities released 2026 regular

meeting documents, submitting total revenue target at 6,525 billion and EBT at 2.3 trillion, up by 30% and 41% from 2025 results, and

issuing maximum of 4.6 million ESOP shares. For dividend, Vietcap BoM submitted to pay 5-12%.

KDC – IDO wants to buy nearly 14.5 million treasury shares: on March 06, 2026, KIDO group held irregular general meeting. In 2026,

the company expects t o buy nearly 14.5 million treasury shares, about 5% outstanding shares. KIDO stated to operate from Q1/2026

to Q3/2026, after SSC fully receiving reporting documents.

02/03 Vietnam & US – PMI Index

06/03

US - Unemployment Rate, Non-Farm

Employment Change

Vietnam – Release of macroeconomic

data

09/03 China – CPI, PPI m/m

11/03 US- CPI, Core CPI

13/03
US - Core PCE, Prelim GDP q/q

Vietnam – VNM ETF announces new 
portfolio composition

18/03 US - PPI, Core PPI

19/03

US - Federal Funds Rate

EU - ECB Press Conference

Japan - BOJ Press Conference

Vietnam – Derivatives Expiration

20/03
Vietnam – FTSE ETF & VNM ETF

Complete Portfolio Rebalancing

31/03
US - Job Openings and Consumer

Confidence
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Ticker
Current 

price
Fair price *

Upside/ 

Downside
Recommendation Ticker

Current 

price
Fair price *

Upside/ 

Downside
Recommendation

AST 74,900 65,400 -12.7% Sell MSH 35,800 43,100 20.4% Buy

BCM 58,600 73,400 25.3% Buy MWG 82,700 99,600 20.4% Buy

CTG 35,650 45,200 26.8% Buy NLG 26,000 39,900 53.5% Buy

CTD 80,800 87,050 7.7% Hold NT2 27,650 27,700 0.2% Hold

CTI 24,300 27,200 11.9% Overweight PHR 61,200 72,800 19.0% Overweight

DBD 53,400 68,000 27.3% Buy PNJ 114,500 113,300 -1.0% Underweight

DDV 31,306 35,900 14.7% Overweight PVS 51,000 39,900 -21.8% Sell

DGC 73,100 99,300 35.8% Buy PVT 30,700 18,900 -38.4% Sell

DGW 44,750 48,500 8.4% Hold POW 14,550 15,000 3.1% Hold

DPG 43,500 53,100 22.1% Buy SAB 45,600 57,900 27.0% Buy

DPR 42,850 46,500 8.5% Hold SSI 31,500 39,200 24.4% Buy

DRI 14,209 17,200 21.1% Buy TLG 53,600 53,400 -0.4% Underweight

EVF 13,600 14,400 5.9% Hold TCB 31,450 42,400 34.8% Buy

FRT 150,600 157,600 4.6% Hold TCM 25,500 37,900 48.6% Buy

GMD 78,000 77,000 -1.3% Underweight TRC 75,900 94,800 24.9% Buy

HAH 63,000 67,600 7.3% Hold VCB 61,600 84,200 36.7% Buy

HDG 27,850 34,500 23.9% Buy VPB 26,650 37,000 38.8% Buy

HHV 11,800 12,300 4.2% Hold VCG 20,050 26,200 30.7% Buy

HPG 27,250 34,300 25.9% Buy VHC 59,200 60,000 1.4% Hold

IMP 53,900 55,000 2.0% Hold VNM 62,400 66,650 6.8% Hold

KDH 25,700 38,800 51.0% Buy

* Reasonable price hasn’t been adjusted with operated rights after reporting date
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