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& _ “VITHUYEN TRUGNG” MG1 CHO FED VOI TRIET LY KHAC BIET
PRY Hune KEVIN WARSH - BAN GIAO THOA HOAN HAO GIUA TU'DUY THI TRUONG & YEU TO CHINH TRI

SECURITIES C
Nha Trang da thong bao dé ctr 6ng Kevin Warsh — mét cuu thong doc Fed dé thay thé cho Jerome Powell lam chu tich Fed khi nhiém ky cua Powell két thic vao thang 5/2026. Ong Warsh duoc xem la
"su giao thoa hoan hao" giira mét chuyén gia kinh té cé tu duy thi trudng va mét déng minh chinh tri. Thém vao d6,, 6ng ciing c6 mai lién hé mat thiét véi gigi tinh hoa thong qua gia tdoc Estée Lauder

| =

Kevin Warsh Profile:

- Kinh nghiém tai Fed va Phé Wall: Ong tirng la thanh vién cta Hoi

dong Théng doc Fed trong giai doan khidng hoang tai chinh 2008.
Ong ciing c6 thoi gian 1am viéc tai ngan hang dau tu Morgan Stanley
va hon moét thap ky céng tac véi nha dau tu huyén thoai Stanley

Druckenmiller.

- Triét Iy cét 16i: Ung ho thj truong tu do, ting ho tang trudng nhung
hoai nghi vé viéc Fed can thiép qua sau vao nén kinh t& va phan doi
céc chinh sach Néi 1dng dinh lugng (QE).

- Quan diém lai suat: Warsh ung hé viéc cat giam |i suat manh tay dé
hd tro tang trudng kinh t&, phu hop véi mong mudn cda Téng thdng
Trump. Warsh tin rang ndng suit lao dong tdng nho Al, két hop vdi
viéc thu hep bang can déi ké toan, sé giup kiém soat lam phat ngay

e ca khi |ai suat giam.

- Su suy yéu tinh déc lap cua Fed: Warsh da kéu goi mot "thda thuén

m&i" gilra Fed va Bo Tai chinh My, day Ién lo ngai rang su phdi hgp

chat ché& hon c¢6 thé lam ma di tinh doc 1ap vé tién té, dinh hinh lai

viéc phat hanh tréi phiéu va lam tang rdi ro lam phat, quan trong hon

la stirc hdp dan cda déng USD sé tiép tuc bi bao mon.

Ngubn: PHS téng hop
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“V| THUYEN TRUGNG” MG1 CHO FED VGI TRIET LY KHAC BIET

Phu Hung GOC NHIN HOAN TOAN KHAC BIET VOI NGUOl TIEN NHIEM

C6 thé hiéu Warsh dai dién cho ky nguyén “tién dat” vé mat sé lugng (thanh khoan kha hiém"” nhung “tién té” vé mat chi phi vay ngan han.

Jerome Powell (Hién tai) Kevin Warsh (Tuong lai)
- Tiép can: Than trong, phu thudc dir liéu - Tiép can: Quyét liét, ky luat tai chinh.
(Data-dependent). - Cong cu: Ung ho cét giam |ai suat ngan han
- Cong cu: Duy tri bang can ddi ké toan Ion (Short-term Rate Cuts) NHUNG phan d6i QE.
dé dam bao thanh khoan do6i dao. - Muc tiéu: Thu hep bang cén dai ké toan
(Balance Sheet) triét dé.
L6 trinh chuyén giao O_O_.—
Théng 2/2026 Théng 3-4/2026 Théng 5/2026 17/06/2026
Cong bo dé cur Quy trinh diéu tran Chinh thirc
Kevin Warsh tai Thuong vién nham chirc

Ngubn: PHS téng hop
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& ] My - AN DAT DUQC THOA THUAN THUONG MAI
PR Hune NO LUC TAI CAN BANG MOI QUAN HE VO1 CAC NUGC LON

SECURITIES C
Bu lai, An D6 ciing dua ra mét loat cac cam két d6i timg - chli yéu nhiam vao viéc ngirng mua
dau tir Nga - dé lam diéu kién théa thuan véi Trump.

Mot su kién dang chu y khac la viec My va An Do tuyén bo dat dugc thoa thuan thuong mai,
tién tGi loai b6 cac mirc thué trirng phat hién tai ma Washington dang ap dat Ién An Do.

Cac thay d6i thué quan chu chét

Ba&i bd Thué "Trirng phat" 25% Hoa Ky da chinh thirc bai bd mic thué 25% von duge

Cam két déi ting tir An D6

Cham dut mua Dau tir Nga An D6 cam két ngimng nhap khau dau tir Nga va

ap dat trudéc d6 nham dap tra viec An o thu mua
dau tho tir Nga. Bay la mét budc di quan trong nham
binh thuong héa quan hé nang lugng.

chuyén hudng sang mua cac san pham nang lugng
tlr Hoa Ky va c6 thé la Venezuela d€ dam bao an ninh
nang lugng dong minh.

Giam Thué

Tuong hé" Téng quat

Hoa Ky dong y ha murc thué tuong hd chung déi véi
hau hét cdc mat hang xuat khau cta An D6 tir 25%
xudng con 18%, giup téng strc canh tranh cho hang
héa An D0 tai thi trudng MY.

Géi mua hang tri gia 500 ty USD

An D6 du kién mua 500 ty USD hang héa My trong 5
nam téi, bao gém: Nang lugng, Céng nghé cao, May
bay va cac san phdm Nong nghiép chién lugc.

Giam Téng Ganh nang Thué

Théda thuan nay gilp giam mdc thué hiéu dung thuc
t€ d6i véi nhiéu mat hang xuat khau tir mire dinh 50%
xudng chi con 18%, tao ra cu hich tai chinh cuc I6n
cho céc doanh nghiép xuat khau.

Ha thap Rao can Thué quan Noi
dia

Loai bo hoédc giam thué d6i vaéi hang cong nghiép va
nong san My nhu: céc loai hat (tree nuts), tréi cay
tuoi va dau dau nanh, mé ctra thi trudng cho nong
dan My.

Ctru trg cho cac Nganh Dac thu

Loai bd thué quan ddi véi méy bay va phu tung hang
khéng. An D6 cling nhan dugc han ngach uu dai cho
phu tlng 6 16 va cac két qua dam phan thuan Igi cho
dugc pham géc (generic).

Ngudn: PHS téng hop

Thuong mai Ky thuat s6

An Do sé bai bd thué dich vu kj thuat s6 va phdi hop
xdy dung céc quy tac thuong mai ky thuét sé song
phuong méi nham thac d&y kinh t€ s6 minh bach.

Ngubn: PHS téng hop

My va An Do tuyén bd dat thda thuan thuong mai I6n, tién t6i bai bo cac murc thué trimg phat ma Washington tirng ap dat 1én An Do. Théa thuan bao gdém nhiéu thay ddi vé thué quan chi chdt

~X o,

nham binh thudng hda quan hé thuong mai va nang lugng gitra hai nude. Trong khuén khé thda thuan, Hoa Ky chinh thirc bai bd mirc thué “trirng phat” 25% trude day von dugc ap dung dé

&,

dap tra viéc An D6 mua dau tir Nga, dong thoi ha mic thué “tuong hd” chung ddi véi phian 16n mét hang xuat khau cia An Do tir 25% xudng khoang 18%.

D3i lai, An D6 cam két cham dirt mua dau tir Nga, chuy&n hudng sang mua nang luong tir My (va c6 thé Venezuela) d& dam bao an ninh ning luong dong minh, d6ng thoi quéc gia Nam A du
kién mua khoang 500 ty USD hang héa My trong 5 nadm tdi, tap trung vao nang lugng, cdng nghé cao, may bay va noéng san chién lugc.

Thda thuan nay thé hién rd “ct ca rét” ciia Washington khi diing uu dai thué quan va mé ctra thi trudng dé 16i kéo An Do tai dinh hudng chudi cung tmg ning luong va tang don hang tir My,

qua d6 that chit quan hé chién lugc song phuong va 16i kéo thém déng minh tai khu vuc chau A trong bsi canh Nga va Trung Quéc dang day manh tam anh huéng.
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THI TRUONG TAI CHiINH PHAN UNG MANH ME

Phu Hung LO NGAI VE MOT FED “DIEU HAU” HON KHIEN CHO CAC TAI SAN RUI RO PIEU CHINH SAU

SECURITIES C

Cac thi truong tai chinh, dac biét Ia nhirng thi trudng tai san rui ro cao nhu tién dién tlr, da ghi nhan mic bién déng cuc doan trong nhitng ngay cuéi thang 1 va dau thang 2, ngay sau khi cyu
Téng théng Donald Trump céng bé dé ctr dng Kevin Warsh cho vi tri Chu Fed. Gia Bitcoin sut hon 32% trong nhirng ngay qua, roi vé mirc thap nhat ké tir thang 10/2024 va giam hon 50% tir dinh
thiét lap vao thang 9/2025. Tuong tu, vang va bac ciing ghi nhan dot diéu chinh sau sau chuoi tiang trudng trudce do, véi mirc giam lan lugt 14% va 32% chi trong hai phién 30/01 va 02/02.

Dién bién chi s6 USD - Index
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Nguén: Bloomberg, PHS téng hop

Dién bién cua lgi suat TPCP 10Y cuia My
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Nguén: Bloomberg, PHS téng hop

www.phs.vn

Dién bién gia vang thé giéi & Bitcoin
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Phu Hung

SECURITIES C

D liéu tai ngay 27/01/2026

THI TRUONG HANG HOA

Gia vang Dau WTI Dau Brent
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SECURITIE

Lich Kinh té — Thang 2/2025

Thoi gian

02/02/2026

04/02/2026

05/02/2026

06/02/2026

11/02/2026

19/02/2026

20/02/2026

Su kién

MY - Chi s6 PMI San xuat Thang 1/2026.

EU - Ty I& lam phat

US - Chi s6 PMI Dich vu theo

EU - ECB Hop bao

EU - ECB ra quyét dinh L3&i suat

EU - L4&i suat tién guri (DFR) cua ECB
US - Ty lé that nghiép

CN - Ty lé lam phat

US - Ty |é lam phat

US - Chi s CPI

US - Léi suat cho vay Thé chap 30 nam

US -Hop FOMC

US - Ty lé tang trudng GDP

48.2 (+0.63% so véi
T1/2026)

2.0% (+0.1 dpt)

54.3 (-0.37% s0 V6i
T1/2026)

2.15% (Gilr nguyén)
2% (Gilr nguyén)

4.5% (+0.1 dpt)

Tac dong

&
P
&

YR Ve

Nguén: PHS téng hop

Tong két

Su lua chon cho “ghé néng” Fed cla Téng thdng Trump, du khéng qua bat ngd vdi gidi tinh hoa tai
chinh, dugc danh gia la mét dong thai chién lugc nham can bang gilra ky vong cua thi truong va cac
tinh todn chinh tri trong nudce. Quan di€ém chinh sach ctia 6ng Warsh duge du bao sé cé su khac biét rd
rét so véi chu tich duong nhiém Jerome Powell, thé hién qua viéc 6ng lién tuc chi trich Fed trong thoi
gian qua vi phan (ng cham chap trong viéc cat giam lai suat. Diéu nay déng nghia mét khi chinh thirc
dan d&t FOMC, 6ng Warsh sé dua Fed quay trd lai véi chu ky cat giam |4i suét sau giai doan tam dirng,
véi du kién dgt cat gidm dau tién co thé dién ra vao cudc hop thang 6. Tuy nhién, 6ng Warsh lai cé lap
truong kha cing ran doi véi cac céng cu can thiép nhu Ngi 1dng Dinh lugng (QE), von bj 6ng cho rang sé
lam méo mo céc tin hiéu thi trwdng va ciu trdc nén kinh té. Lap truong nay am chi mot vién canh thanh
khoan toan cau sé bi that chat tuong d6i khi "van bom tién" tir Fed nhiéu kha nang bij siét lai, dan dén
chi phi vén dai han cé xu huéng cao hon trong khi 13i sudt ngan han dugc duy tri & mirc thap. Su két
hop gitra |di suat thap va moi truong thanh khoan khan hiém hon da tao ra mot cu séc doi vai cac tai

san vén phu thudc vao dong tién doi dao va ky vong lam phat.

Song song véi nhitng bién déng ndi tai, dong thai d6i ngoai cla chinh quyén My ciing dang tao ra
nhirng lan séng trén thij trudng toan cau. Viéc thuc thi chinh sach "Cay gay va Cu ca rot" dugc thé hién
rd qua hai séc lénh trai chiéu: mét mat ap dat thué quan bé sung Ién bat ky qudc gia nao giao thuong
véi Iran nham gia ting strc ép ngoai giao, mat khac d& bd cac bién phap trirng phat thuong mai doi voi
An Dd. Cung véi cac dong thai gia tang anh hudng tai nhitng khu vuc chién lugc nhu Greenland, ¢ thé
thay My dang chd dong tai ciu tric trat tu dia chinh tri, kiém ché sy md rong anh hudng cta Nga va

Trung Quéc.

Céc chién luge nay duong nhu con nham muc dich cing co vi thé doc ton cua dong USD, trong bdi
canh xu hudng phi dé la hoa dién ra nhanh chéng dang thach thirc cac céng cu gay anh hudng truyén
thdng cliia Washington. Qua dé trong ngan han, dong USD c6 thé tiép tuc xu hudng téng gia cho dén khi
Fed chinh thirc budc vao chu ky cat gidam |ai suat. Viéc that chat tuong doi nguon cung thanh khoan
USD toan cau theo dinh hudng cuda vi Chd tich Fed tuong lai, trong mot béi canh kinh t&€ bat 6n va thi
trudng tai san rdi ro bién dong dir doi, nhiéu kha nang sé cang clng cé vi thé clia déng bac xanh va

vang nhu nhitng tai san trd 8n an toan hang dau.
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Phu Hung

SECURITIES

Hoat dong san xuat trong thang 1 tiép tuc ghi nhan tin hiéu tich cuc khi PMI dat 52,5
diém. Du giam nhe so véi murc 53,0 diém cua thang 12/2025, chi sé nay van duy tri virng
chéc trén ngudng 50 diém, cho thdy diéu kién kinh doanh cai thién rd rét va danh dau
théng tang trudng thir bay lién tiép cua khu vuc san xuat

1P (%YTD) & PMI | IP (%YTD) PMI
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TGNG QUAN KINH TE VIET NAM

Tang trudng san xuat céng nghiép trong thang 1 cé xu huéng giam nhe so véi thang
truéc, nhung lai ting manh 21.5% YoY, cht yéu do Tét Nguyén dan nam 2025 roi vao

thang 1, tao nén so sanh thap. Pong luc tang trudng van chu yéu dén tir khu vuc san xuat
cong nghiép.

Nguén: GSO, PHS téng hop

Téng kim ngach xuat, nhap khau hang héa trong thang 1/2026 uéc dat khoang 88.16 ty
USD, tang manh 39% YoY. Trong dé, kim ngach xuat khau dat 43.19 ty USD, tang 29.7%

YoY trong khi kim ngach nhap khau dat 44.17 ty USD, ghi nhan mirc ting cao hon, Ién té6i
49.2% YoY.

IIP cac cau phan (%YoY)
30%

Toan nganh CN Khai khoang = = == San xuat

Dich vu nuéc

20% |
10%

0%

-10%

Kim ngach XNK hang thang (Ty USD) m XK (Noi dia) = XK (FDI) = NK (Noi dia)  NK (FDI)

Ngudn: GSO, PHS téng hop

Nhap khau tdng manh ciing phan nao phan anh sy phuc hoi ro cia ca nhu cau dau vao
cho san xuat lan tiéu dung trong nudc, song dong thoi ciing tao ap luc lén can céan

thuong mai ngay tir dau nam, khién can can hang héa thang 1/2026 chuyén sang trang
thai tham hut.

CancanT™M
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Nguén: GSO, PHS téng hop
www.phs.vn

Khu vuc kinh té trong nudc = Khu vuc ¢ von du tu nude ngoai ® Can can thuong mai
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Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM
Phu Hung
Phan I16n da ting nhap khau dén tir nhu cau nhap khau tu liéu san xuat, chiém khoang
Xuat khau tiép tuc dugc nang d& manh mé bai khu vuc FDI, vén déng gop ty trong I6n trong 94% toéng kim ngach nhap khau. Nhap khau chi yéu tap trung vao may méc, thiét bi, phu
tong kim ngach, qua dé phan anh siic canh tranh ngay cang ré nét cua chuoi san xuat céng tung va nguyén vat liéu dau vao, phan nao phan anh quy mé san xuat dugc mé rong
nghiép tich hgp, dac biét trong cac nganh cong nghé cao va cong nghiép ché bién. cung nhu cau gia tang trong giai doan cao diém Tét va dau nam.
Téng truéng Xuat khau YoY Téng trudng XK ———Khu vyc trong nudc Khu vuc FDI Tang trudng nhap khau YoY Téng trudng NK === Khu vurc trong nudc Khu vuc FDI
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Nguén: GSO, PHS téng hop

Ngubn: GSO, PHS téng hop
= R - i o2 . S e e . s FDI thuc hién uéc dat 1.68 ty USD trong thang 1/2026. Pay la mirc giai ngan cao nhat
Tong von dau tu nuéc ngoai dang ky (bao gém von cap méi, diéu chinh va gép von) dat ; s g TN B9 e S ol e "
2.589t9 USD, giam 40.6%gYoY. Ng%ygn(nhélg chinh dén ’:ir viéc giam manh pl?‘érli) vc“in)di‘éu trong thang 1 trong vong 5 nam gan day va tang 11.3% YoY. Diéu nay cho thay dong vén
chinh va gé[; vén mua ¢4 phan trong khi vén ding ky méi vén'téng nhe. thuc té vao san xuat - dich vu tai Viét Nam van duy tri t6c do tang truong t6t.
Von FDI dang ky & giai ngan lily ké (Ty USD)

= Vén EDI thuc hién Dong vén FDI theo thang (ty USD) FDIthuchién  ®Téng FDI déng ky
5 4.33 V6n déang ky méi 10
4 V&n dang ky tang thém 8
Vén gép mua cé phan
3 210 2.36

1.69 1.69
2

6
4

2

0 0

1T22 1723 1T24 1725 1T26 1722 1723 1724 1725 1726
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Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
www.phs.vn
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TONG QUAN KINH TE VlET NAM
Phu Hung

nu g Nhin chung,’CPI tdng trong thang chu yéu do yéu t6 mua vu truée Tét va nhu cau tiéu dung

' gia tdng, thé hién qua murc tang roé rét ctia gia thit heo, dich vu &n uéng va mét sé dich vu tiéu

dung khac. Cung véi dé, nhém nha & - dién, nuéc — vat liéu xdy dung tang do nhu cau stra

CPI thang 1/2026 chi tang nhe 0.05% so véi thang trudc. So véi cung ky nam trudce, CPI chira nha cira va gia gas di Ién theo thi truong thé gisi. & chiéu nguoc lai, gia xing dau tiép
tang 2.53%, cho thay lam phat tiép tuc duoc kiém soat tot va duy tri @ mirc 6n dinh.

tuc giam da gop phan kiém ché muc tang cua CPI chung.
Chi 36 gié tiéu dl‘]ng (CPI) O %MOM  —O0— %YoY CPI céc cé’u ph‘én 6%
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Ngubn: GSO, PHS téng hop Nguén: GSO, PHS téng hop
Ban lé tiép tuc tang 9.3% YoY, phan anh nhu cau tiéu dung trong nuéc va su phuc hoéi tich
Viét Nam d6n gan 2.5 triéu luot khach quéc té trong thang 1/2026, tang khoang 21.4% MoM va cuc cua cac hoat dong dich vy, dac bigt la du lich. Tuy nhién, tang truong ban le thuc sau
ting 18.5% YoY. Pay la luong khach qudc té theo thang cao nhat tir trude dén nay keé tir khi bat khi diéu chinh theo lam phat lai c6 xu hudng cham lai, cho thay sirc mua thuc cua ngudi
dau ghi nhan sé6 liéu hang thang tir 2009. tiéu dung van con yéu khi lam phat 16i tiép tuc bao mon thu nhap kha dung.
Khéch quéc té (nghin nguoi) m Trung Quéc = Han Qudc ~ NhatBan =~ Dailoan =My mEU = Khac Tang trudng doanh s6 ban lé (YTD) ——YTD YoY (9.3%) Pigu chinh cho lam phét (6.3%)
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Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
www.phs.vn
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Do thu tang manh hon chi, ngan sach Nha nudc trong thang 1 ghi nhan mirc thang du tai
khéa dang ké. Tong chi NSNN uéc dat khoang 163 nghin ty dong, tuong duong khoang
5.2% duy toan ca nam, trong dé chi dau tu cong maéi chi dat xap xi 3% ké hoach, cho thay
tién d6 giai ngan van con cham va chua thuc su s6i ddng ngay tir dau nam.

1T2026 %KH %YoY 2026 Plan
Thu ngan séach nha nuéc 370,700 14.66% 34.36% 2,529,467
- Thué va phi 341,700 15.53% 33.79% 2,199,967
- Tir dau tho 3,500 8.14% -12.50% 43,000
- Tir xuat nhap khau 25,500 9.17% 54.55% 278,000
Chi ngan sach nha nuéc 163,000 5.16% 21.28% 3,159,106
- Chi dau tu va phat trién 34,100 3.04% 227.88% 1,120,227
- Chi tra |ai 18,900 15.60% -0.53% 121,131
- Chi thuong xuyén 110,000 6.08% 4.76% 1,808,996
Can can ngan sach 207,700 -629,639

Ngubn: GSO, PHS téng hop
Chi NSNN trong thang 1 van duy tri & murc thap va tién do giai ngan dau tu céng van con cham,
du nhiéu du an ha tang da dugc khanh thanh déng loat trong thang 12/2025. Bén canh yéu to
mua vy, qua trinh chuan bi cho Pai hdi Pang cac cap va viéc sap xép, kién toan bé may nha
nudc c6 thé da khién viéc trién khai von dau tu cong duoc thuc hién than trong hon, qua dé
lam cham tién do giai ngan trong ngan han.
Téng chi NSNN (Ty VND)
300,000

250,000

® Chi d3u tu phat trién Chi trd 13i Chi thuong xuyén

200,000
150,000
100,000

50,000
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Nguén: GSO, PHS téng hop

www.phs.vn

TOGNG QUAN KINH TE VIET NAM

Thu NSNN trong thang 1 tang manh chi yéu do yéu t6 quyét toan thué nam 2025 va cac
khoan thu mang tinh théi vu nhu thué thu nhap doanh nghiép, thué thu nhap ca nhan, cé
tirc va lgi nhuan dugc chia. Do dac thu cac nguén thu nay thuong don vao dau nam, mirc
thu cao trong thang 1 chu yéu phan anh yéu té6 mua vu.

Téng thu NSNN (Ty VND)
400,000

m Thué va phi Tir dau tho T XNK

300,000

200,000

: I
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Ngubn: GSO, PHS téng hop
Budc sang nam 2026, ty gia USDVND ghi nhan dién bién tich cuc trong giai doan dau nam
khi gidm khoang 1% YTD va thap hon gan 2% so véi mirc dinh 26,450. Pa giam nay chi yéu
dugc ho tro bdi cac yéu té6 mang tinh mua vu tir kiéu héi, FDI gia tang, ty gia trén thi trudng
tu do ha nhiét, cung véi viéc lai suat swap tang manh do nhu cau thanh khoan VND ting d6t
bién trong giai doan can Tét.
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TG lién ngan hang TG tran TG san

Ngubn: Refinitiv, PHS téng hop
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Hoat dong kinh té trong thang 1 ghi nhan muc téng trudng cao, phan anh & khu vuc san xuét, ban 1é va dich
vu. Trong bsi canh giai doan |é Tét can ké, cdc doanh nghiép cé xu hudng ddy manh hoat dong san xuat
nham dap &ng nhu cau tiéu dung gia tdng, trong khi chi tiéu cla ngudi dan cling tdng manh cho mua sam va
dich vu. Dong thoi, lugng khach qudc té€ dén Viét Nam gia tang rd rét, thi€t 1ap mot mire ky luc mdéi tir trude
dén nay, gép phan thuc day céc nganh dich vu lién quan nhu luu trd, &n udng va van tai. Chi sé PMI nganh
san xuat trong thang 1 dat 52.5 diém, cho thay khu vuc san xuat ti€p tuc md réng thang thir bay lién tiép.
Dang chu y, cac cau phan quan trong nhu san lugng, s6 luong don hang mdi va viéc lam déu ghi nhan téc d6
tang nhanh hon so véi cac thang trudce, phan anh nhu cu cai thién va trién vong san xuat tich cuc hon. Niém
tin kinh doanh ctia doanh nghiép ciling dat miérc cao nhat trong vong 22 thang, cho thay ky vong lac quan vao
trién vong kinh t€ trong thoi gian tdi. Mdrc tang trudng ndi bat trong thang 1 ndm nay con dén tir hiéu (ng nén
so sanh thap, khi hoat dong kinh t€ trong cung ky ndm ngodi bi anh hudng dang ké badi ky nghi Tét Nguyén
dan. Yéu to nay khién nhiéu chi tiéu kinh t€ ghi nhan mdrc tang trudng vuot tréi (2 con sd) so véi cung ky.

Tuy nhién, bén canh nhitng di€m sang, nén kinh t€ van dang déi mat véi nhitng thach thac tiém an. Méac du
nhiéu du an ha tang quan trong da dugc céng bé khanh thanh vao gilra thang 12, tién dé giai ngan von dau
tu coéng trong thang 1/2026 van & mirc kha khiém tén. Ching t6i cho rang kha néng cao hoat déng giai ngan
dau tu cong sé tiép tuc dién ra cham trong phan Ién quy 1/2026, cho dén khi qua trinh kién toan va sap xép
b6 may lanh dao cap cao dugc hoan tat, tlr d6 anh hudng nhat dinh dén déng luc tdng trudng ngan han. Doi
vGi linh vuc xuat nhap khau, nhitng vudng méac lién quan dén tinh trang Un tac tai ctra khdu do tac dong cua
Nghi dinh 46 duoc du bao sé anh hudng I6n dén mét lugng hang héa nhap khau va tiéu thu trong giai doan
cudi thang 1 va dau thang 2, tdc déng dén stc khoe tai chinh cia nhiéu doanh nghiép va ho kinh doanh.

=> Ching t6i danh gia muc tiéu tang truéng GDP Quy 1 & mitrc 9-10% theo dinh huéng ctia Bd Tai chinh sé

gap nhiéu thach thirc trong béi canh kinh té trong nudc hién nay. Trén co sé d6, PHS than trong hon khi ky

vong tang truéng Quy 1 chi dao dong quanh mirc 8%. Pong luc tang truéng dugc ky vong sé cai thién ro nét

hon trong nira cudi nam, khi du dia chinh sach duoc khai thac hiéu qua hon va méi truéng vi mé tré nén thuan

lgi hon

TGNG HOP DU BAO VI MO VIET NAM

KH 2026 ctua

Chi bao Chinh pht T1/2026 PHS 2026F
GDP (%YoY) >10% 8.5%
CPI binh quan (%YoY) 4.5% 2.5% 3.9%
;I;)l( lé that nghiép khu vuc thanh <4% 3.0%
1

Tang trudng tin dung +0.57% 15%
Ty lé giai ngan so vaéi ké hoach >95% 3.04% 80%
Tang trudng nhap khau (YTD YoY) 49.2% 8.7%
Tang trudng xuat khau (YTD YoY) 29.7% 8.2%
'(I;Ia:)g truéng san xuat cong nghiép 21.5% T
Tang trudng ban lé 9.30% 8% - 10%
Vaon giai ngan FDI (% YoY) 11.2% 6 - 8%
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L&i suat huy dong binh quan ky han 12

thang (NHQD) S

SJC (triéu dong/lugng) 178-181

Ty gia USDVND 25,914 (-1.50% YTD)
VNT 10yrs bond yield 4.11% (+7 bps YTD)

Tang trudng tin dung liy ké
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Ngudn: PHS téng hop tinh dén 09/02/2026
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TONG HOP DU’ BAO Vi MO VIET NAM

Budc sang ndm 2026, ty gia USDVND dugc ho tro rat tich cuc trong giai doan dau nam, da giam
khoang 1.5% so véi dau nam va giam hon 2% so véi dinh 26,450 chi yéu nho céc yéu to chi chot sau:

- Péng bac xanh giam manh: Chi s6 DXY ghi nhan mdrc sut giam manh vé viing 96 diém - nguéng
thap nhat trong vong 4 ndm qua.

- Surc bat tir nguén cung ngoai té (Seasonal Inflow): Quy 1 chiing kién dong tién dé vé tir céc tru cot
xudt kh&u, FDI va kiéu héi. Dac biét, dong kiéu hai ti€p tuc dong vai tro la "bé d&" viing chac; theo
NHNN Chi nhanh TP.HCM, lugng kiéu héi ndm 2025 d& vugt moc 10.34 ty USD (tang 8.3% YoY), tao
ra ngudn cung ngoai té thuc té rat Ién ngay dau nam 2026. Bén canh dé, von FDI thuc hién trong
théng 1 ciing ghi nhan dat gan 1.7 ty USD, tang 11.3% YoY, cao hon téc do tdng nam 2025 (khoang
9%).

- Hiéu &ng ha nhiét tir thi trudng cho den: Ty gia cho den da cé budc IUi sdu vé mic 26,500, giam
hon 5% so véi mirc dinh 28,000. Sy thu hep khoang céch giira hai thi truong da triét tiéu bét cac
hoat déng dau co va arbitrage, gép phan lam giam ap luc lén ty gid lién ngan hang.

- M6t yéu t6 quan trong khac la chi phi von tang vot: Nhu cau thanh khoan VND tang cao dot bién
trong giai doan can Tét da day chi phi vén tang cao. C6 thai diém |di sudt VND tang vot I1én mic 20%
trong phién 03/02, murc cao nhat trong hon mot thap ky qua. Diéu nay da tac déng khién cho lai suat
swap tdng manh va kéo giam ty gia.

- Dao chiéu chién lugc phong vé trong ngan han: Chi phi hedging cao trong giai doan nay khién khach
hang c6 xu hudng ban USD thay vi hedging trong ngan han, diéu nay ciling tao ngudn inflow tam thoi
tir cac khoan vay USD.

Tuy nhién, chiing t6i cho rang cac yéu t6 nay hién tai chi mang tinh chat seasonal trong quy 1. Ty gia
c6 thé cham ddy ngan han trong giai doan nay, dao déng quanh vuing 25,800-26,100.
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THI TRUONG CHUNG KHOAN VIET NAM

But pha dau nam chinh phuc c6t méc méi 1900 diém, nhung da tang cham lai sau d6

Gia tri khép lénh (Ty dong)
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Su kién quan trong trong thang 01/2026
+ 02/01: Chi s& PMI Viét Nam thang 12 dat 53 di€m, giam nhe so véi thang trudc.
« 05/01: Tang trudng GDP nam 2025 udc dat 8.02%.

 06/01: Nghi quyét s6 79-NQ/TW dugc B6 Chinh tri ban hanh.
+ 12 - 28/01: Gia heo hoi tang manh trudc Tét sau d6 ha nhiét.

Van dong cua VN-Index
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« 22/01:Viét Nam dugc Fitch Ratings nang xép hang tin nhiém ddi véi cédc céng cu ng dai han cao cap c6 bao dam.

28/01: Déng USD lao ddc, ty gia trong nudc ha nhiét.

+ Cudi thang 01: L&i su4t lién ngan hang bat tang, duy tri da tang 3 tuan lién tiép.

www.phs.vn
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OPEC+ gilt nguyén san luong giita bat én dia chinh tri

Ong Trump ky s&c lénh rat M§ khdi 66 t8 chirc quac té.

Chu tich Fed Jerome Powell bj diéu tra hinh su

M§ de doa ap thué 25% lén céc doi tac thuong mai cua Iran.

Tréi phiéu chinh phl Nhat Ban bj ban théo 6 at, loi sudt cham mdrc 4%.
Ong Trump tai khdng dinh yéu cau gianh quyén kiém soét Greenland.

Fed gitr nguyén 13i suat & muirc 3.5% - 3.75%.

Bao cdo chién luge | 17
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Hiéu suat cac thi truong trong thang 01/2026

Quéc gia Chi sé % MoM
— Dow Jones Index 1.7%
@ NKY Index 5.9%
SHCOMP Index 3.8%
] TWSE Index 10.7%
@) KOSPI Index 24.0%
. DAX Index 0.2%
STI Index 5.6%
— SET Index 5.2%
= FBMS Index 1.5%
— JCI Index -3.7%
D | PCOMP Index 4.6%
— NIFTY Index 3.1%
ol | VNINDEX 2.5%
Dollar Index -1.4%

Vang 13.3%

Lién thj truong

Bitcoin -4.0%

Dau thd 13.6%

Lai suat

lién ngan hang 5.2% qua dém 17.3% ky 1 thang

Ngudn: Bloomberg, dén ngay 30/01/2026

THI TRUONG CHUNG KHOAN VIET NAM

Chirng khoan toan cau phan héa trudc ap luc chét 16i, kénh hang hoa bién dong manh

Chitng khoan toan cau phan héa. Céac thi trudng déng thai chiu tac dong tir ky vong chinh sach tién té con nhiéu bat dinh, dién bién
dia chinh tri phirc tap (Venezuela, Greenland) va qua trinh téi dinh gia tai san. Ching téi cho rang dong tién sé tiép tuc xu huéng
chon loc theo khu vuc va nhém nganh, phan anh tam ly than trong trudc cdc tin hiéu vi mé chua dong thuan.

Gia vang va bac bién dong manh. Hai kim loai c6 Itc tang nhanh va thiét 1ap dinh lich sir mdi, véi vang vugt moc 5000 USD/oz, con
bac vugt méc 100 USD/oz, nhd nhu cau tri @n an toan va ky vong chinh séch tién té ndi Iong. Tuy nhién, xu hudng da déo chiéu khi
hoat déng chat 16i gia tdng, déng thoi ky vong lai suét thay d6i sau théng tin Téng thong Donald Trump dé ctr Kevin Warsh lam Chu
tich Fed. & chiéu nguoc lai, ddng USD c6 xu hudng phuc hdi cudi thang va loi suat trai phiéu ting trd lai.

Gia dau thd thoat day, dugc hé trg tir cing thang dia chinh tri My — Iran va viéc OPEC+ dirng ting san lugng trong Quy 1. Lo ngai rui
ro gian doan ngudn cung tai Trung Déng, dac biét lién quan dén Eo bién Hormuz da d&y gia dau thé co lic vugt méc 65 USD/thiung.
Tuy nhién, khi cang thang gidam bét va kha nang ndi lai ddi thoai, gia dau da ha nhiét, song van ghi nhan muirc cao trong thang.
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Ngudn: TVC, PHS téng hop dén ngay 02/02/2026
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Téng gia tri giao dich trung binh trén ba san trong thang 01/2026 dat gan 38,700 ty dong,
tang hon 49% so véi thang truéc.

Téng gia tri giao dich trén HOSE, HNX, UPCOM (ty dong)
100,000

—— Gia tri giao dich trung binh thang
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THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan phuc ho6i sau giai doan tram lang cudi nam

Gia tri giao dich chirng quyén phuc héi manh theo thi truong co s, trong khi kénh phai sinh

Nguén: FiinProX, PHS téng hop
P/E bt pha nhanh nhung khong giir dugc da va da ha nhiét tré lai vé dudi mirc trung binh
10 nam. Hién gia tri van thap hon nhiéu so véi mirc dinh gan (giai doan 2021 - 2022).

2 ——P/Ecobén Trung binh 10 ndm Trung binh 5 nam

01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25 07/25 01/26

Ngudn: FiinProX, PHS téng hop

www.phs.vn

giao dich dn dinh.
Gia tri giao dich trung binh trong thang cua Phai sinh va Chimg quyén (ty déng)
160,000 1042 200.00
mmmm VN3O0FTM (LHS)
P 9N 149.3

120,000 Chung quyén (RHS) p— s

104.2 - 675 100.00
80,000 49.8 46.0
25.6 380 - 56452 s4gay 00080 55,024

49,667 50,226

36,402 o
40,000 23590 1053 28,643 24131 23227 I I I I
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Ngudn: FiinProX, PHS téng hop

+ Thanh khoan trung binh ba san thang 01/2026 phuc héi manh sau giai doan tram lang

cudi nam. Mua cong b6 két qua kinh doanh dién ra s6i déng vai nhiéu doanh nghiép duy
tri su tang trudng cling nhu vuot ky vong, tao thém chéat xdc tac cho tdm ly thi truong.
Bén canh d6, Nghi quyét 79 dugc ban hanh déng vai tro nhu cd hich quan trong, thic day
da tang tai nhém doanh nghiép Nha nudc dau nganh, déng thai tao hiéu (rng lan tda tich
cuc trén dién rong.

+ Kénh ching quyén ciing phuc hoi theo dién bién cda thi truong chirng khoan co sd, véi

gid tri giao dich trung binh hon 125 ty dong/phién, tang t6i hon 40% so véi thang trudec.
Gia tri giao dich & kénh phai sinh ciing cai thién, nhung & mic én dinh hon, quanh 55
nghin ty/phién, tdng nhe gan 9%.

« Thi truong dang van dong & mirc P/E 15.22 tai ngay 30/01/2026, giam vé thap hon murc

trung binh 10 nam la 15.34 [an va cao hon mirc trung binh 5 nam la 14.35 lan. Du vay,
néu so véi mirc dinh gan giai doan 2021-2022, khi P/E giao dich quanh 18-19 [an thi dinh
gia thi truong van con kha hap dan.

Bao cdo chiénluge | 19
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Phy Hung Vai tro dan dat da thay dai, nhém doanh nghiép Nha nuéc la déng luc

SECURITIES C

Hiéu suat cac nhém nganh trén HOSE trong thang 01 (MoM) Phan tram tac dong Ién VN-Index theo ma c6 phiéu trong thang 01/2026

p % Tac dong Nhom % Tac dong . % Tac dong .
Nhom DNNN : . i Khac i Vn-index
Bat dong san -13.8% VIC (-17.2%), VHM (-14.5%) VN-Index Vingroup VN-Index VN-Index
Hang & Dich vu Cong nghiép 0.5% GEE (-26.4%), GEE (-15.8%) VCB 1.30% ViC -2.70% MCH -0.33%
Du lich va Giai tri -5.1% VJC (-18.4%) GAS 1.29% VHM -0.90% GEE -0.28%
016 va phu tiing . Ve 10.0%) BID 1.26% VRE -0.09% VJC -0.27%
va phu tu 1.6% -10.0%
GVR 0.66% VPL -0.04%
Xay dung va Vat liéu | JRE2A
BSR 0.38%
Thuc pham va d6 udng | REZ oL 0.36%
Tai nguyén Co ban | R CTG 0.28%
Dich vu tai chinh B 5.53% 3.7% -0.9% 2.5%
Y té 3.7% . .. . .
] Piem nhan giao dich trong thang 01/2026
Truyén théng B -

Banlé

Cong nghé Thong tin

Ngéan hang

Bdao hiém

Hang ca nhan & Gia dung
Hdéa chat

Dién, nudc & xdng dau khi dot

Dau khi

PNJ (+32.2%)
GVR (+52.1%)

GAS (+61.6%)

PLX (+66.9%), BSR (+39.1%)

6.9%

8.4%

9.7%

18.9%

19.8%

30.5%

Ngubn: FiinProX, PHS téng hop

Nghi quyét 79 déng vai tro chat xdc tac then chét, thic day lan song téng gia manh cia
nhém doanh nghiép Nha nudc trong thang. Thi trudng phan (ng tich cuc trudc ky vong
day nhanh téi co cau, thodi von, cai thién quan tri va khai thac lai gia tri tai san, dac biét
tai cdc doanh nghiép dau nganh, quy mo Ion. Ching téi danh gia day la phan ung
mang tinh ban [é; cac chuyén dong chinh sach vi mé trong thoi gian t6i sé c6 dé nhay
cao va doéng vai tro dinh huéng dong tién, can dugc theo doi sat.

Su xoay chuyén cuc dién da dién ra ré nét hon, phu hgp ky vong cla chung t6i, khi vai
tro clia cdac tru cot trong qua khir (dan dau bai nhéom Vingroup, Vietjet, Gelex) da suy
y&u va nhém c¢6 phiéu DNNN dau nganh tré thanh déng luc dan dat chinh cho da tiang
ctia chi s8. NGi bat & nhém ngéan hang qudc doanh (VCB, BID, CTG) véi téng déng gop
hon 2.8 di€ém % vao murc ting chung cua chi sé.

Khi thj trudng c6 diém tua vitng chéac, dong tién tir d6 ciing lan téa tich cuc hon va tao
ra birc tranh khéi sic. Pa s6 nhom nganh dat hiéu suét t6t hon chi s6 chung, dac biét &
nhom MidCap. Céc linh vuc ndi bat nhu Dau khi, Tién ich, Héa chat, Bao hiém dan dau

murc tang trudng trong thang. B0 céo chign luoe | 20
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SECURITIES C

Hiéu suat VN30 giam sut véi mau hinh day thap hon, trong khi nhém Mid va Small
Cap phuc héi véi day cao hon

709  Dién bién hiéu suat cac chi s6 chinh (%)

—— VNINDEX
60% VNSO e v \
VNMD e
50% —— VNSML
HNXIndex
40%
30% VAN
20%
10%
0%
-10% » /
-20%
0 To) 0 To) To) n To} Vo)
~N N N N o~ N N N
~ ~ ~ ~ ~ ~ ~ ~
O ~ [<9) o o — o~ —
o o o o — — — o

Ngudn: FiinProX, PHS téng hop

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Dong tién chuyén dich tir nhém von héa I6n sang Mid-Small cap

Phan tram so co phiéu trén MA20, MA50 phuc héi tot dau thang, song diéu chinh
trd lai vé cudi thang, nhung van giir trang thai day cao hon

'VNINDEX - Daily 30/01/2026 00:00:00 Open 1822.1, Hi 1831.97, Lo 1813.81, Close 1829.04 (0.8%) Vol 827,012,608 MA(Close.20) = 1,857.94 =1,770.27, Long MA(Close, 10) = 1 '
. 1.900
'.IV‘N
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Plkj
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|
i | i i 1.100
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VNINDEX - =49.75, %5tockAboveMASO = 44,25, %StockAboveMA20 = 45.00, =20.00, =80.00, =50.00
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Nguén: PHS téng hop

+ Hiéu suat cta VN30 sut giam, véi trang thai tao dinh di xuéng cung véi day thap hon.
Trai lai, nhom v6n héa vira va nho ghi nhan dién bién tich cuc khi du hiéu suat cé diéu
chinh nhung van gilt dugc van déng véi ddy cao hon. Sau giai doan dong tién phan
héa va tap trung nhiéu & nhém vén héa I6n, da cé su chuyén dich sang nhém vén héa
vira va nhé.

« D0 rong thi trudng cai thién khi phan trdm sé c6 phiéu trén MA20, 50 cé luc vugt trén
ngudng trung binh 50%. DU vay, ddu hiéu suy yéu trd lai vé cudi thang, trudce ap luc diéu
chinh cda chi s6 chung. Tuy nhién, ching tdi cho rang diém tich cuc la d6 réng thi
trudng van duy tri mé hinh day cao dan, cho thdy nén tang dang dugc cing cé. Néu
xuat hién thém céc chat xuc tac ho trg mdi, da lan tda dugc ky vong sé phuc héi trd lai.

Bao cdo chién luge | 21



& THI TRUONG CHUNG KHOAN VIET NAM

Pl Hung Birc tranh két qua kinh doanh khéi sic, song dong tién cé su chon loc cao

Nhiéu nhém nganh ti€p tuc ghi nhan KQKD tich cuc trong quy 4, ciing nhu IGy k€ cd ndm 2025. Tuy nhién, dong tién thé hién mic dé chon loc cao, khi khong phai moi nhém
nganh co két qua tét déu la diém dén cla dong tién. Hoat déng giao dich ndi bat tap trung tai nhdm Héa chat, Bao hiém, Dau khi, Hang ca nhan & gia dung, Vién thong, Tién ich.
Chung t6i cho rang xu huéng phan héa ctia dong tién sé con tiép dién thoi gian t6i, trén co s dinh gia lai ky vong tang trudng tuong lai, khi cac bién sé vi mé van con tiém an
nhiéu bat dinh.

Gia tri giao dich trung binh theo nhém nganh toan thi truéng hang thang (ty dong)

06/2025 | 07/2025 | 08/2025 10/2025 | 11/2025 | 12/2025 “ m “ m
224 346 433

0 6 va Phu tung 190 126 145 12% 16% 53% 418%
Ngan hang 5,472 9,1 12 575 6504 | 10841 15% 13% 21% 19%
Tai nguyén Co ban 1,163 1900 1205 1,151 1,566 1% 1% 34% 41%
Héa chat 1,030 630 708 786 | 1,349 2% 13% -28% 26%
Xay dung va Vat ligu 1,288 2030 1,294 1,141 1513 21% 17% 36% 57%
Dich vu Tai chinh 2,986 6256 4115 3545 5106 74% 52% 89% 77%
Thuc pham va d6 usng 1,955 2380 1,845 2085 2,561 1% 0% 32% 14%
V8 91 89 69 g2 [N 72 7% 6% 40% 5%

Hang & Dich vu Céng nghiép 1,410 1,685 2,311 1,811 1,462 1,915 6% 9% 3% 12%
Béo hiém 36 51 121 58 41 130 63 [ea 7% 7% 4% 26%
Truyén théng 86 80 |14 | 54 31 20 35 32 0% 1% -30% 9%

Dau khi 763 698 1274 700 553 817 609 22% 15% 267% 98%
Hang c4 nhan & Gia dung 238 334 330 194 186 167 160 7% 1% 54% 34%
B4t dong sén 4210 | 6775 6357 | 7688 | 4797 5093 5924 130% 63% 184% 86%
Ban I 824 | 1,105 992 1,020 741 928 | 1,126 28% 17% 134% 84%
Cong nghé Thong tin 846 | 1,139 1225 997 631 1,228 17% 14% 16% 23%
Vién théng 61 89 102 31 56 17 40 19% 20% 5% 51%
Du lich va Gidi tri 302 493 559 432 710 618 562 38% 13% 43% -9%

Pién, nudc & xang dau khi dét 477 552 631 451 325 318 372 25% 12% 52% 41%
Toan thi trudng 23463 39501 |\64547| 37,588 36815 25728 25857 37,967 27% 15% 50% 34%

Nguén: FiinProX, PHS téng hop

www.phs.vn Bao cdo chién lugec | 22
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P}]ll HLIIIY ° ° I &) ] L3 4 ° bd < ~> o A7 a7 > e Ao ~7
Giai doan tai dinh gia, khi mat bang c6 phiéu da trai qua dot phuc hoi tot
Sau nhip téng tich cy'c ddu nam, nhiéu nhém nganh dang giao dich trén mdrc P/E trung binh 12 thang. M6t s6 nganh da tién sét vung dinh gia cao, tiéu biéu nhu Tién ich, Thuc
pham va D6 udng, Bao hiém. & chiéu nguac lai, Cong nghé, Dich vu tai chinh, O t6 & phu tung va Xay dung & Vat liéu van dang giao dich & mét bang P/E thap hon tuong déi.
Trong béi canh mat bang lai suat duy tri 6 mic cao, chiing t6i cho rang dong tién sé uu tién cac nhém nganh cé nén tang co ban 6n dinh, kha nang duy tri bién lgi nhuan va it
phu thudc vao don bay tai chinh, trong khi cac doanh nghiép nhay cam véi chi phi vén cé thé gap nhiéu thach thirc hon.

50 . . L . L — ~

Bién dong P/E cac nganh trong 12 thang gan day

(Dir liéu tinh dén ngay 30/01/2026) I I
Max - Min

=== Trung binh

__IQR

T ] & Hien tai
30 - —_

40

20 <+ —_— -
B Yoo 0 . I o = S 50—
2 ey L
= = _ = 15!
— [— - — | L
10 = a2 g -=-!
FY
00
-10
Banlé  Baohiém Batdong Congnghé Daukhi Dichvutai Dién nuéc Dulichvda Hang& Hangcd Hdéachat Nganhang O 6 va phu Tai nguyén Thuc pham Viénthéng Xay dung Y t&€ VN-Index
san Thong tin chinh  &xangdau Giaitri Dichvu nhan & Gia tung Coban va dé udng va Vat liéu
khi dat cong dung
nghiép

Nguén: FiinProX, PHS téng hop
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Phy ung Khéi ngoai trd lai ban rong, du vay, dong von ETF cai thién & chau A
Sau khi mua rong trong thang cudi nam 2025, khéi ngoai tré lai trang thai ban rong trong Vé chuyén dong cua dong von ETF, trong thang 01, Viét Nam ghi nhan trang thai hat rong tré
thang dau nam méi. Chung t6i ky vong day la dong thai co cdu ngan han, va hoat dong lai sau chudi rdt vén kéo dai trudc dé. Trén phuong dién khu vuc, Déng Nam A cling d6n nhan
mua/ban rong van sé dién ra dan xen. dong vén tich cuc, chi riéng Indonesia cé dau hiéu suy giam.

Giao dich rong khéi ngoai trén ba san va dong von ETF hang thang

mmmm Mua bén rong cda khai ngoai (ty déng)
20,000 0— Dong vén ETF rong (ty dong)

Thi truong

1,657

o—o—OOOOOooOooOOoooOoUoooo-o-o B
- Hén g 9,019 11,752 8,233 6,229 7,928 4,142 7,409
-20,000 per
-24,226
40000 roos m 403 110 273 2805 625 700 363
-42,718
-60,000 -2,549 -2,811 3,063 4,882 -4,047 1,829 1,501
01/24 05/24 09/24 01/25 05/25 09/25 01/26
m 4,764 1,648 3,927 3,242 6.363 2,054 8,960
Top cd phiéu mua/ban rong ctia khai ngoai trén HSX thang 01/2026
GMD 740 . GVR Pai Loan -2,744 -1,035 -1,489 1,256 5,207 429 -1,005
VNM 795 . Eu BID
STB 810  ——— GAS Viét Nam = 174 -66 21 -8 .52 13
VJC -873 . HPG
MCH -927 I css VPB
VRE 934 I 00 TCX Thai Lan 51 -36 -19 8 -27 7 34
vIC 1,375 . 474 FPT
VHM 2144 1475 MBB Indonesia 4 71 -8 26 26 83 13
Top c6 phiéu mua/ban rong ctuia khéi ngoai trén HNX, Upcom thang 01/2026
Malaysia 9 2 13 28 2 17 56
PVI -96 H s3 TNG
SHS 71 . QNS Philippines 5 3 1 2 9 7 55
MBS -420 I 294 PVS
ACV -569 K& IDC

171 129 212 1 7 -12 174
Nguén: Bloomberg, FiinProX PHS téng hop

Nguén: Bloomberg, PHS téng hop
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Du ng margin/Von chu sé hiru ha nhiét nhung quy mé cho vay van ¢ mirc cao

Quy mo Du ng cho vay ky quy toan thi truong tiép tuc mé rong va dat ky luc vao
Q4/2025 (Dir liéu tinh dén ngay 31/12/2025)

700,000 mmmm Margin (ty dong) - LHS
600,000 Du ng margin/VCSH - RHS o, | 20:00%
500,000 100.00%
400,000 396450 80).00%
300,000 5 60.00%
200,000 é 40.00%
< 1t L, =
0 I 0.00%
Q4/2021 Q4/2022 Q4/2023 Q4/2024 Q4/2025

S6 lrgng nha dau tu gia nhap thi truong giam trong thang dau nam 2026

Nguén: FiinProX, PHS téng hop

Giao dich rong cua cac bén trén HOSE theo thang (ty dong)

Tai khoan S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nuéc Trieu TK
800,000 TK m& mdi (LHS) Téng s6 TK CNTN (RHS) 14
600,000 120
' [ T
400,000 - —— 74 244,283
// o2 06
200,000
02
0
-200,000 02
-400,000 -06

01/2022 07/2022 01/2023 07/2023 01/2024 07/2024 01/2025 07/2025 01/2026

60,000
mmmm CNTN Tu doanh TCTN Nudéc ngoai
40,000

20,000

0 __-I_’-I-_I_lIIIII lII--IIIzI III | |
| [ | v |

-20,000
-40,000

-60,000
01/2023 05/2023 09/2023 01/2024 05/2024 09/2024 01/2025 05/2025 09/2025 01/2026

Ngudn: FiinProX, PHS téng hop

www.phs.vn

Ngudn: VSD, PHS téng hop
Quy mo6 du ng ky quy toan thi truong ti€p tuc tang lén hon 396 nghin ty dong vao cudi
Q4/2025. DU vay, mirc tang da cham lai so vdi quy trudce, chi tang nhe gan 7.5%. Diém tich
cuc la ty Ié du ng margin trén vén chi s hiru da ha nhiét vé quanh ngudng 100%, trong
boi canh céc cong ty chirng khoan da hoan tat nang von. DU vay, ty |& nay van & vung cao
s0 vGi mat bang nhiéu ndm. Ching t6i luu y rai ro giai chap van la yéu té can theo doi khi
thi truong xuat hién cac bién dong manh.

Vé giao dich céc bén, CNTN trd lai mua rong, song & miurc thap, trong khi dong lvc mua
chinh thu6c vé nhom T& chirc trong nudce (ngoai trir Tw doanh). Khoi nay tap trung mua
nhiéu & VIC (hon 3 nghin ty), VHM (hon 950 ty), STB (hon 760 ty). Su luan phién vai tro &
khai T6 chirc trong nuéc gép phan cling c6 thém vi thé ciia dong von ndi dia.

S6 luong NDT CNTN mdéi gia nhéap thi trudng ha nhiét trong thang dau ndm, sau khi phuc
hoi vao thang 12/2025. Theo dd, sé tai khoan mé& mdi giam tir 279 nghin con hon 244
nghin tai khoan, du vay, van trén mdrc trung binh trong 1 ndm trd lai day la quanh 200
nghin tai khoan. Ly ké, tong sé tai khoan cua CNTN hién gan 12.05 triéu tai khoan.

Bao cdo chién lugec | 25
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SECURITIES

VNINDEX - Daily 06/02/2026 00:00:00 Open 1767.88, Hi 1782.34, Lo 1755.49, Close 1755.49 (-1.5%) Vol 996,100,992

1800

KICH BAN TH| TRUONG

Ap luc diéu chinh cén chi phai, ky vong vung 1700 - 1750 nang do tot

1900

=1,845.92, Mid MA(Close,45) = 1,791.50, Long |
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VNINDEX - =996,100,992.00, =954,219,136.00

r 2,000M

996,100,
954,219,

VNINDEX - MACD(12,26) = -3.30, Signal(12,26,9) = 12.43

VNINDEX -

=38.21

Tin hiéu ky thuat:

v Gia Iti vé dudi MA20 va MA50 ngay. Bén canh d6, thanh khoan sut giam cho thay dong tién van than trong.

v Chi bdo MACD cat xuéng duong tin hiéu, clng véi RSI gidam vé dudi murc trung binh, ham y déng lugng tang suy yéu.
v' D0 rong thi truong kém di, trong béi canh cac nhém dan dat ciing thiéu d6ng thuén.

> 4

vong chi s6 sé h6i phuc va huéng téi kiém dinh lai ving 1800 - 1850 diém vé cudi thang.

www.phs.vn

. 70
~ 38.2141

Kich ban:

v' Tich cyc (35%): 1850 - 1900

v Cosd (40%): 1720 - 1820

v' Tiéu cuc (25%): 1650 — 1700

Nhom Nganh uu tién:

v' Dau khi, Tién ich, Tiéu dung, Héa chat

Trong giai doan dau thang, chi s6 con chiu ap luc diéu chinh; tuy nhién, viing hé trg 1700-1750 diém déng vai trd nang do t6t, c6 thé thu hit luc cau quay lai. Trén co sé d6, chiing t6i ky

Bao cdo chién lugec | 26
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4. Khuyén nghi




& CHU PE DAU TU'NGANH VA CO PHIEU

Pl g Hiéu suat khuyén nghj thang 01/26
HPG Thép 27,500 Tang ty trong 30,200 26,900 -2.2%
MWG Ban lé 87,500 Nam gilr 92,500 93,500/ 11.3% 92,900
VNM Tiéu dung 62,700 Tang ty trong 70,000 73,000/ 16.4% 69,000
PHR Cao su 62,800 Tang ty trong 70,000 69,500 /13.0% 59,000
BVH Bao hiém 66,000 Tang ty trong 76,000 80,000/ 21.2% 76,600
ACB Ngan hang 25,500 Tang ty trong 28,000 23,850 -6.5%
BVB Ngéan hang 13,200 Tang ty trong 15,400 13,500 2.3%

VN-Index -6.5%

www.phs.vn Bao cdo chién lugec | 28



CHU DE PAU TU NGANH VA CcO PHIEU

Pl g Danh muc khuyén nghi thang 02/26
Ma Nganh Khuyén nghi Gla c5 phigu Gia muc tiéu Ghi chu
12/02/2026

HPG Thép Tang ty trong 26,900 30,200 12.7%

MSN Tiéu dung Tang ty trong 77,900 88,000 12.5%

DDV Hda chat Mua 28,700 35,900 16.1%

CTD Xay dung Tang ty trong 81,500 90,000 12.4%

BVB Ngan hang Ting ty trong 13,500 15,400 16.7%

ACB Ngan hang Mua 23,850 31,200 31%

SSI Dich vu tai chinh Mua 31,250 39,200 25%

HCM Dich vu tai chinh Mua 23,300 28,500 22%

www.phs.vn Béo cao chién luge | 29
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SECURITIES C

MSN - Daily 06/02/2026 00:00:00 Open 78.4, Hi 79.5, Lo 77.7, Close 78.2 (-3.2%) Vol 9,419,400

= 80.54, Mid MA(Close,45) = 78.19, Long MA(Close,100) = 79.41,
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D

MSN - =9,419,400.00, =9,361,625.00

30M
20M
9,419,401

MSN - MACD(12,26) = 0.92, Signal(12,26,9) = 1.06

- 9.361.62!
559

MSN - =44.83

Phan tich ky thuat:

v' Gia diéu chinh vé hop tich Ity 77 — 80, ciing la khu vuc ho trg manh.

r 70
44,8283
r SU

v" Chi bdo MACD ha nhiét, song van duy tri trén mién duong, bén canh RSI giam vé quanh mdrc trung binh, ham y dong luong tang cé thé

phuc ho6i néu luc cau cai thién.

v" Thanh khodan giam, cho thay cung ban chua gay ap luc Ion.

= Ky vong nhip diéu chinh lanh manh nham cting c6 lai da va sé quay trd lai quan tinh tang.

7

Viung mua: 78 — 78.5 | muc tiéu: 88 | cat 16: 74

www.phs.vn

CO PHIEU KHUYEN NGHI

STOCK
Ticker MSN
Exchange HOSE
Sector Food Products

STRATEGY

ow

Financial Ratio

P/E (x) 28.9
P/B (x) 3.20
EPS 2709.7
ROE 12.5%
Stock Rating BB
Scale Market Cap Large

Bdo cao chién lugc
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Phu Hun

o
SECURITIES D
DDV - Daily 06/02/2026 00:00:00 Open 28, Hi 29, Lo 27.4, Close 28 (-4.1%) Vol 1,236,800 = 28.34, Mid MA(Close 45) = 26.75, Long MA(Close, 100) = 28.97, =31 " STOCK STRATEGY
Ticker DDV
— 36
ﬂﬁwml# wunh?1 I a2 Exchange UPCoM Mua
no ' * I Sector Specialty Chemicals
mﬁl' Lﬂ“’ﬂ*l Pl b ”
1 B — 30 inancial Ratio
1 i i "!.ﬂu*'. | i Financial Rati
ol e - . -lhi ‘Hn ll2g 2 P/E (x) 6.7
l - i, P . LI . P/B (x) 1.87
4 il L W o ® EPS 4336.1
L wlﬂl S 2 ROE 31.4%
o] b I Stock Rating A
b ﬁThﬁﬂ | 2 Scale Market Cap Medium
hﬂ“"-ml' st “’L#*'*Lﬁuavﬁ‘”*w m
Tll?mnT;-!luaﬂnﬁ'lj Ijl m!ﬂ‘ I @
T|T[? — 16
T - 14
2025 'Feb "Mar "Apr ‘May "Jun "Jul "Aug 'Sep 'Oct Nov Dec '2026 'Fe
DDV - = 1,236,800.00, = 2,053,095.00 I Y
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Phan tich ky thuat:

v Gia ha nhiét vé khu vuc ho trg, véi van dong dang tao day cao hon.

v" Chi bdo MACD suy giam, song van duy tri trén mién duong, bén canh RSI diéu chinh vé quanh miurc trung binh, ham y déng luong tang c6
thé& phuc hoi néu luc cau cai thién.

v" Thanh khodan giam & nhip diéu chinh cho thay cung ban chua gay ap luc.

= Ky vong nhip diéu chinh lanh manh nham cting ¢ lai da va gia sé quay trd lai quan tinh tang.

Viung mua: 28 — 28.5 | Muc tiéu 1: 32.5 - Muc tiéu 2: 35.9 | C4t 16: 26.4
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Phu Hung

SECURITIES C

CTD - Daily 06/02/2026 00:00:00 Open 83.2, Hi 83.3, Lo 79.9, Close 80.1 (-4.6%) Vol 1,263,500 = 77,67, Mid MA(Close 45) = 77.16, Long MA(Close, 100) = 79.58, 100
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Phan tich ky thuat:
v' Gia thoat khdi vung tich Ity 75 - 78.
v" Chi bdo MACD cét 1én duong tin hiéu va van dong trén mién duong, clng vai RSI cling cai thién 1én trén miurc trung binh 50, ham y dong

lrgng tédng phuc hoi.
v" Thanh khodn tang cho thay dong tién quay trd lai.
= Ky vong nhip diéu chinh lanh manh nham cting ¢ lai da va gia sé quay trd lai quan tinh tang.
= Viung mua: 79 - 80 | muc tiéu: 90 | cat 16: 75
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CO PHIEU KHUYEN NGHI

STOCK STRATEGY
Ticker CTD
Exchange HOSE ow
Sector Heavy Construction

Financial Ratio

P/E (x) 10.8
P/B (x) 0.91
EPS 7387.6
ROE 8.7%
Stock Rating BB
Scale Market Cap Medium
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& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Dinh nghia xép loai

Khuyén nghi Mua: Cé phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: Co phiéu c6 tiém nang tang gia tr 10% dén 20%.

Khuyén nghi Giir: Co phiéu cho thay tiém n&ng tang trwéng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Cé phiéu c6 kha nang gidm hon -10%

Khoéng dwoc xép hang: C6 phiéu khdng dwoc xép hang trong pham vi theo déi ciia PHS hodc chwa dugc niém yét.
Hiéu suat dwoc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cb tirc).

T B
Bé&o c&o nghién ctru ndy dwoc chuan bi bdi Cong ty Co phan Ching khoan Pha Huwng (PHS) nhdm muc dich cung cép théng tin. Théng tin dwoc trinh bay trong bao céo nay dwoc thu thap tir cac
ngudn dwoc cho la dang tin cay, nhung PHS khong dam bao vé tinh chinh xac hodc day du cla théng tin d6. Cac quan diém, wéc tinh, va dy bao trong bao céo nay phan anh danh gia hién tai
ctia chuyén vién phan tich tai thoi diém phat hanh bao céo va c6 thé thay ddi ma khéng can théng béo trwdc. Ba4o cdo nay khong phai 1a mot 11 d& nghi ban hodc mdi chao mua bét ky loai chirng
khoan nao. B4o c&o khéng nham muc dich cung cép tw van dau tw ca nhan va khdng xét dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh, hodc nhu clu ctia bat ky ca nhan nao. PHS, cac cong
ty lién két va/hodc cac céan bd, giam ddc hodc nhan vién ctia ho cé thé c6 loi ich hodc vi tri trong, va c6 thé thwe hién cac giao dich lién quan dén chirng khoan hodc quyén chon duwoc dé cap trong
bao céo nay. PHS ciing cé thé thuc hién hodc tim cach thuwc hién cac dich vu ngan hang dau tw hodc céc dich vu khac cho cac cong ty dwoc dé cap trong bao cdo nay. PHS, cAc cong ty lién két
ctia minh, cling nhw cac can bd, giam déc hodc nhan vién cla ho, khéng chiu bt ky trach nhiém phéap ly nao ddi véi bat ky tén that trwc tiép hodc hé quéd nao phat sinh tlr viéc st dung bao céo
nay hoac néi dung ctia né.

[© Cong ty Co phan Chirng khoan Phi Hwng

ang 21, Pha My Hwng Tower,
B8 Hoang Van Thai, Phwong Tan Phid, Quan 7, TP.HCM

Phone : (84-28) 5 413 5479 Fax: (84-28) 5 413 5472
Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488
E-mail; info@phs.vn / support@phs.vn Web: www.phs.vn
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