| ul
Iég?i{ung

SSSSSSSSSS

BAO CAO CHIEN LUQC
THANG 03 - 2026
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TONG QUAN KINH TE TOAN CAU




Chinh sach d6i ngoai dudi thai chinh quyén Téng thong Trump da thé hién mot xu hudng khé luong, lién tuc
thach thirc cac chudn muc ngoai giao truyén théng thong qua nhirng hanh déng dia chinh tri tdo bao. Nhirng
quéan bai domino dau tién da dugc day nga tir thang 1, khi My can thiép truc ti€p vao Venezuela bang viéc bat
gilr Téng thdng nudc nay, tiép ndi sau do la nhirng tuyén bé gay chan déng vé y dinh thau tdm Greenland -
vlng lanh thé thudéc chi quyén Pan Mach. Tuy nhién, budc leo thang nghiém trong nhat dién ra khi My va
Israel chuyén tir 16i de doa sang hanh dong quéan su tryc dién nham vao Iran, gay ra tén that nang né vé

ngudi va co sd ha tang.

Trong ngay 28/02/2026, My chinh thirc m& chién dich tan cong Iran véi ly do ngan chén chuong trinh phéat
trién vii khi hat nhan, trong dé budc di dau tién dugc cho la nhdm vao gidi 1anh dao cap cao cia quéc gia
nay. Su kién lanh dao t6i cao Ali Khamenei cling gia dinh thiét mang trong cac cudc khong kich da trd thanh

ngoi no kich hoat 16i kéu goi Thanh chién (Jihad) toan dién chong lai lién minh My—-Israel.

Iran khong chi tap trung déi dau vai Israel ma con cé dau hiéu md rong muc tiéu sang cac qudc gia GCC ¢co
hién dién can c& quan sy My, nhu UAE (Dubai, Abu Dhabi), Bahrain, Qatar va Kuwait, thong qua céc dot tap

kich quy mo nhd nhung kéo dai bang drone va tén Itra nham gay ap luc an ninh lién tuc.

Song song véi dé, don bay chién lugc nguy hiém nhat ma Tehran co thé st dung la dong ctra hoan toan eo
bién Hormuz, tuyén hang hai séng con trung chuyén khoang 20% nguon cung dau thd toan cau, hudng dén
pha v& nén tang on dinh cda thi truvdng nang luong, lam gian doan dong chay petrodollar va dady mét cudc

xung d6t khu vuc leo thang thanh khing hodng kinh té toan cau.

(Vui long tham khao bdo cdo chuyén dé cia PHS vé chién sy Trung Dong dé biét thém chi tiét)
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Dau Brent tang gan gap ddi so véi dau nam, tiém can mirc cao nhat ké tir cuéc xung dot giira Nga - Ukraine
vao nam 2022.

130 Dién bién gia dau Brent (Dir liéu tai ngay 09/03/2026)
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Nguén: Bloomberg, PHS téng hop

Gia dau WTI ciing c6 mirc tang tuong tu. Nguén cung dau thod toan cau dang trong trang thai thiéu hut,
tiém an nguy co bat 6n xa héi tai nhiéu quéc gia & khu vuc.
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EO BIEN HOMUZ B| “DONG”, NGUON CUNG DAU THO PAT VAO TiNH TRANG BAO PONG

Gia dau tho bung no vi chién su

D{r liéu van tai maoi nhat cho thay hang tram tau thuyén van dang mac ket bén
ngoai eo bién Hormuz va chua thé ti€p can céc cang trong khu vuc, trong bai
canh rdi ro an ninh hang hai gia tidng nghiém trong. Mot s6 tau tham chi da bj
tan céng khi cd gang di qua vung bién nay, lam d&y lén lo ngai I6n vé nguy co
gian doan chudi cung &rng nang luong toan cau. Phan tng trudce dién bién trén,
gia dau tho da tang soc khoang 20% chi trong mét phién, véi dau Brent c6 lic
vot Ién trén 110 USD/thung, danh dau muc cao nhat ké tir khi xung d6t Ukraine
bung phat vao dau nam 2022. Nhiéu chuyén gia canh bao rang trong kich ban
x4au nhét, gid dau hoan toan c6 thé leo 1én viing 150—-200 USD/thlung. Pang chu
y, cho dén nay van chua c6 mét ké hoach rd rang nao tir phia My nham xu ly
nguy co déng ctra eo bién Hormuz; du Téng théng Trump da nhiéu [an dé cap
van dé nay, van chua cé hanh déng cu thé nao dugc dua ra dé€ bao vé céc tau

chéd dau luu thong qua tuyén hang hai chién lugc ndi trén.

Trudce ap luc ngay cang Ién [én ngudn cung toan cau, cac Bo trudng Tai chinh
G7 du kién trong ngay 9/3 sé thao luan kha ndng phdi hgp xa dau tir kho du trir
kh&n cap dudi co ché diéu phdi cua IEA; theo Financial Times, da c6 ba nudc
G7, trong d6 c6 MY, bay 16 ung hé dé xuat nay, va Washington dugc cho la
dang cén nhac giai phéng khoang 300-400 triéu thung dau. Diéu nay da khién
gid dau giam nhe so véi mirc dinh, tuy nhién chua da d€ khién con hoang loan

qua di.

Strategic Report



DOMINO TREN THI TRUONG TAI CHINH
Esong ban thao dién ra trén dién rong tir chirng khoan dén trai phiéu, trai nguoc véi dien bién cua gia dau
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Thi truong tai chinh toan cau dang chiu ap luc ban thao manh truée nhiing lo ngai vé xung dét dia chinh tri, trong béi canh rui ro d6i véi nguon cung nang luong ngay cang ré nét. Pang chu y, cac thi
truong chau A bj tac dong manh hon do mirc dd phu thudc 16n vao nguon cung dau tir Trung Pong, chién su da dit ra thach thirc 16n d6i véi trién vong ting truéng va on dinh tai chinh cla toan cau.

B Loi suat TPCP [} Bién déng chi s6 chimg khoan [ Hang héa & Tai sén s6

Chi s6 Thi truéng vs 27/02 ¥YTD 2026 Chi s6 / Tai san vs 27/02 YTD 2026
MXEF E ing Mkt -9.69% +3.50%

us1oyY 41% +16bps -9bps ® Emerging MM Bloomberg Commodity +6.31% +17.93%
VNINDEX vn Viét Nam -12.10% -7.38%

DE10Y 2.9% +22bps -dbps NKY sp Nhat Ban -7.38% +8.28% "% Bloomberg Agriculture +2.15% +4.31%
SHCOMP  c¢n Trung Quéc -1.12% +3.71%

JP10Y 2 99 +7bps +7bps ¢ Bloomberg Energy +19.10% +34.63%
KOSPI kr Han Quéc -10.54% +32.55%

CN10Y 1.8% +1bps -3bps INDU us My (Dow Jones) -2.53% -0.67% ke Bloomberg Industry +0.40% +5.42%
SPX us My (S&P 500) -1.20% -0.72%

VNT0Y A4.2% +6bps +13bps B Brent Oil +22.25% +45.62%
DAX oe Bire -7.42% -4.41%

SET TH Théi Lan -9.51% +9.79% E WTIOil +26.69% +47.88%
FBMKLCI  my Malaysia -0.93% +1.22%

EVang (XAU) -1.81% +20.00%
TWSE ™ Dai Loan -6.54% +14.16%

PCOMP pH Philippines =-7.11% +1.45% B Bitcoin +5.79% -21.47%
NSES500 v An o -4.79% -71.75%

Jel 10 Indonesia -9.37% -13.68% ) BHETG R e

Ngudn: Bloomberg, PHS téng hop

www.phs.vn Strategic Report



Tong két

- Theo PHS, cudc xung dot gitra My - Israel va Iran cé thé dé lai nhitng hé qua rat I6n doi vai kinh té

Lich Kinh té — Thang 03/2026 toan cau, khéng chi dirng lai & tac dong truc tiép Ién thj trudng ddu moé ma con kéo theo nhiéu rai
ro vi mo nghiém trong néu tinh trang d6i dau tiép tuc kéo dai, von la kich ban cé xac suat khéng
Thei gian Sykién Tée dong nhd trong bdi canh hién nay. Trén cdc thi truong tai chinh, xu hudng ban thdo gan nhu khé tranh
! ] 3(-2.47% s0 V&i khdi khi trién vong tang trudng va lgi nhuan doanh nghiép cé kha nang bi diéu chinh giam, tron
02/03/2026  M§ - Chi s5 PMI San xuét Théng 3/2026 S13(247%s0vGi L 9 tang o , gniep J g g
T2/2026) khi tdm ly nha dau tu bi bao mon manh bai nguy co chién s leo thang trén pham vi khu vuc, tham
Viét Nam - Chi s6 PMI San xuat theo S&P 52.2(-0.57% so véi % chi lam day I1én lo ngai vé mét cudc khing hoang dia chinh tri toan dién hon (WWIII). Dién bién
Global T2/2026) R : , . . i . R ,
cang thang hon du kién khong chi di ngugc lai nhiéu kich ban dau tu trudec dé ma con cong huong
-Tylé 3 7% (Gii e . e Y s gD p SR B < N T A s S A A R 1
03/03/2026  EU ~ Ty I lam phat 1.7% (Gilr nguyén) Foi véi ap luc dinh gia cao  mot s6 nhém tai san, dac biét la cdng nghé va Al, tir do thdc day lan
04/03/2026  Trung Qudc —Chi s6 PMI San xuat ?’3/9284;6)2% so véi Ahe séng diéu chinh manh trén dién rong tai cac thi trudng chau A, chau Au va My; trong dé, cac nén
S = kinh t€ phu thudc I6n vao ngudn cung ndng lugng di qua eo bién Hormuz nhu Han Quéc va Nhat
M§ - Chi s6 PMI Dich vu 53 (11.49% 50 vGi Setete
y T T2/2026) Ban dang chiu anh hudng ré nét hon.
06/03/2026 My — Ty & That nghiép 4.3% (Gilr nguyén) atat - N&u so sanh véi xung dét Nga - Ukraine tir thang 2/2022, c6 thé thay diém tuong dong la tac dong
, H , 1% ” b am g bl s s X . e s s b 1A
00/03/2026  Trung Quéc — Ty & lam phat _?_24/2(5;5)0@3 sovol tirc thi dén gia dau, hang héa va chudi cung rng, qua dé lam gia tang ap luc lam phat va khién 16
trinh néi long tién té cua Fed trd nén kho doan hon, khong loai trir kha nang co quan nay phai tri
11/03/2026 My — Ty Ié lam phat 0.2% (Gid nguyén) e hoan gidm |4i suat, tham chi can nhéac that chét tré lai néu xung dot lan rong. Tuy nhién, diém
13/03/2026 My — Ty I& tang trrdng GDP QoQ é-j;/;[()';g)%ps sovei . . khac biét quan trong nam & tinh chat chién truong va pham vi anh hudng: néu Nga - Ukraine chu
yéu |a chién tranh trén bé véi tdc dong 16n téi lwong thuc, khi d6t va hang hoa, tap trung nhiéu hon
18/03/2026  US - Chi s5 gid San xuét (PPI) MoM ks vao chau Au, thi xung dét tai Trung Déng di mang mau séc cua chién tranh phi tiép xuc va khéng
19/03/2026  M§ — Fed ra quyét dinh L&i suat fgltﬁi;‘j’;‘;n) Fedese kich tdm xa, song mirc do lan tda c6 thé sau rong hon dang ké do vai trd tdi quan trong cua khu
vuc nay déi véi an ninh nang lugng toan cau.
M§— Hop FOMC Fetede
. _ A - Trong truong hop gian doan tai eo bién Hormuz ti€p dién & cac bén khéng phat di tin hiéu nhuong
EU - ECB ra quyét dinh L&i suat 2.15% (Gilr nguyén) P ) ) ) )
b6, rdi ro d6i véi thi trudng hang hoa, ty gia, lam phat va niém tin dau tu toan cau sé gia tang dang
Ngubn: PHS téng hop k&. Dong thoi, cac su kién ngoai giao 16n, bao gém cudc gép gilta My va Trung Quéc (du kién vao

cu6i thang 3), c6 thé tiép tuc tao thém nhirng bién s kho luang cho thi truong.
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Tang trudng san xuat cong nghiép trong 2 thang dau nam dat 10.4%, phan anh da phuc

héi tich cuc cta hoat dong san xuat. Chi sé6 PMI thang 2 ciing tang lén 54.3 diém, danh
dau thang mé rong thir 8 lién tiép. San lugng va don hang méi ciing tang manh dua niem

tin kinh doanh Ién mirc cao nhat trong 41 thang. Tuy nhién, doanh nghiép dahg t':hiu ap luc
khi chi phi dau va

hi dau vao tang nhanh nhat ké tir giira ndm 2022.
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Ngusn-GSO-PHS t8ng-hop

TGNG QUAN KINH TE VIET NAM

Néu xét riéng thang 2, do Tét Nguyén dan Binh Ngo roi vao thang 02/2026 lam sé ngay
lam viéc giam so véi thang trudc va cung ky nam trude nén chi s6 san xuat cong nghiép
da ghi nhan murc sut 18.4% MoM va chi ting 1.0% YoY.

Hoat déng xuat nhap khau trong thang 2 suy giam do gian doan béi ky nghi Tét. Téng
kim ngach xuat nhap khau cua Viét Nam dat 67,19 ty USD, giam 23.8% MoM va ting
5.1% YoY . Liiy ké& 2 thang dau nam, téng kim ngach xuat nhap khau tang 22.2% YoY.
Trong d6, kim ngach xuat khau ting 18.3% YoY va nhap khau tang 26.3% YoY.

IIP cac cau phan (%YoY)
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Can can thuong mai tiép tuc ghi nhan nhap siéu 1,04 ty USD trong thang 2, nang mirc
nhap siéu liy ké hai thang dau nam lén gan 3 ty USD. Nguyén nhan cha yéu dén tir nhu

cau nhap khau linh kién dién thoai gia ting khi Samsung chuan bi ra mat dong san pham
méi, qua d6 khién tham hut thuong mai néi réng.

Kim ngach XNK hang thang (Ty USD) m XK (Noi dia) XK (FDI) m NK (Noi dia) = NK (FDI)
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Nguén: GSO, PHS téng hop
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Khu vuc kinh t€ trong nudc = Khu vue ¢é vén dau tu nude ngoai @ Can can thuong mai

4,000
| |I | |I I || "Il
0 [ ]

-2,000 L] * ot
-4,000
S D D T A A S s s~ o~ o~ o o TR o T Vo T Vo R Vo R Vo B Vo B Vo BN Vo BN Vo BN T o BN Vo BENN Vo ENVo)
A g g g g aad g Qg g g g a oo
c Q = = > Cc 5 o o B > (6] c QO = = > Cc 5 o a > [6] c Q
T o &8 2 @ 5 2 53 0 L 0 0 8 088 2T 5 32 3 0 L 0 90 s @
S L =S<<s 5 P n O za40-H5w =< s S g o O =z 405w
A ~
Nguén: GSO, PHS téng hop
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Binh quan 2 thang dau nam 2026, xuat khau cua Viét Nam dat 76.36 ty USD (ting 18.3%),
cha yéu nho déng gop tir khu vue FDI. Kim ngach xuat khau cta khoi FDI dat 60.4 ty USD
(tang 30.1% YoY), trong khi khu vuc trong nudc van con suy yéu, chi dat 15.96 ty USD (giam

12% YoY).

Téang trudng Xuat khau YoY
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Téng trudng XK ———Khu vurc trong nudc Khu vuc FDI

Téng von FDI dang ky trong 2 thang dau nam giam 12.6% so véi cung ky nam trudc. Tuy
nhién, von dang ky cap méi tang manh 61.5%, cho thay nhitng tin hiéu tich cuc vé dong
v6n dau tu méi. Pong thai, von FDI giai ngan ciing dat mirc cao nhat tir truée dén nay.

TGNG QUAN KINH TE VIET NAM

Tuong tu xuat khau, hoat dong nhap khau ciing chiing lai trong thang 2 do yéu t6 mua
vu. Tuy nhién, lily ké 2 thang dau nam, kim ngach nhap khau dat 79.33 ty USD, tang

26.3% YoY; trong dé khu vuc FDI tang manh 42.2% YoY, trong khi khu vuc trong nuéc
giam 1.45% YoY.

Tang trudng nhap khau YoY

Von FDI dang ky & giai ngan liy ké (Ty USD)
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Ngudn-GS0-PHS tong-hop

Hoat dong dang ky va giai ngan FDI trong giai doan dau nam thuong c6 xu huéng cham
hon so véi cudi nam. Du vay, cac s liéu hién tai van cho thay nhiing tin hiéu kha tich
cuc. Tuy nhién, trong béi canh nhiéu bat 6n lién quan dén thué quan va dia chinh tri, tam
ly ciia cac nha dau tu c6 thé phan nao bi anh hudng trong théi gian téi.

Nguén: GSO, PHS téng hop

www.phs.vn

Dong von FDI theo thang (ty USD)
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CPI thang 2/2026 tang manh 1.14% MoM va tang 3.35% YoY do yéu t6 mua vu. Binh quéan 2
thang dau nam, CPI ting 2.94% YoY, trong khi lam phat co ban ting 3.47%. Ap luc lam phat
du kién sé gia tang trong cac thang t6i khi dién bién chién su tai Trung Péng van con nhiéu
bat dinh, tiém an rai ro day chi phi hang héa va nang lugng lén cao.

Chi sd gia tiéu dung (CPI)
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Du lich Viét Nam ghi nhan mirc tang truéng an tuong véi hon 2.2 triéu lugt khach quéc té trong
thang 2, danh dau thang thi ba lién tiép vugt méc 2 triéu luot. Liiy ké hai thang dau nam dat
gan 4.7 triéu lugt, tang 18.1% so véi cung ky nam 2025, trong d6 Han Quéc va Trung Quac tiép
tuc Ia hai thi truong khach chi luc.

Khach quadc té (nghin nguai)
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Nguén: GSO, PHS téng hop
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TOGNG QUAN KINH TE VIET NAM

Nguyén nhan chinh khién lam phat tang trong thang 2 dén tir nhu cau mua sam va di lai ctia
ngudi dan ting manh trong dip Tét Nguyén dan Binh Ngo. Theo d6, phan I6n cac nhém hang
héa va dich vu tiéu dung chu yéu déu ghi nhan miic tang gia dang ké.

Cac cau phan CPI
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Tang truong ban lé dang c6 dau hiéu cham lai, véi mirc téng thuc té chi dat 4.5% so véi
cung ky. Dién bién nay xay ra du nganh du lich tang truéng manh, cho thay tiéu ding
trong nuéc van dang phuc héi kha cham.

® Trung Qudc = Han Qudc  NhatBan = DaiLoan =My mEU © Khac

Téng trudng doanh sé ban lé (YTD) = YTD YoY (7.9%) Piéu chinh cho lam phét (4.5%)
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Thu NSNN téng 23.8% YoY, trong d6 thu ndi dia chiém ty trong cha dao, dat 25.4% du toan

va tang 15% YoY. Két qua nay phan anh su phuc héi cua hoat dong san xuat va kinh doanh
trong nudc, dong thai cho thay hiéu qua cua cong tac chong that thu thué va mé rong co
s0 thu.

2T2026 A G %YoY 2026 Plan
Thu ngan sach nha nudc 601,300 23.77% 20.31% 2,529,467
- Thué va phi 558,100 25.37% 22.69% 2,199,967
- Tir dau thé 5,100 11.86% -37.04% 43,000
- Tlr xuat nhap khau 38,000 13.67% 62.39% 278,000
Chi ngan sach nha nuéc 311,000 9.84% 5.85% 3,159,106
- Chi d4u tu va phét trién 42,500 3.79% -29.64% 1,120,227
- Chi tra |ai 27,100 22.37% 16.31% 121,131
- Chi thuong xuyén 241,000 13.32% 14.76% 1,808,996
Can can ngan sach 290,300 -629,639

TONG QUAN KINH TE VIET NAM

Thu tir dau thé trong 2 thang dau nam chi dat 5.1 nghin ty déng, tuong duong 11.9% du
toan va giam manh 37.04% YoY. Su sut giam nay tiép tuc phan anh xu huéng suy giam
vai tré cua nguén thu nay trong téng ngan sach.

Naudn-GS0O PLIS tAna ha
NFHOA—oG+FotoRg-RIP

Murc giai ngan dau tu céng hién méi dat 3,8% ké hoach, con kha thap so véi yéu cau thic day
tang trudng. Tuy nhién, dién bién nay van phu hop véi xu hudng nhiéu nam khi cac tha tuc
chuan bi dau tu, dau thau va giai phong mat bang thuong dugc hoan tat dan trong nhirng
thang dau nam. Du vay, dé bao dam hoan thanh muc tiéu ca nam, tién do giai ngan can dugc

day nhanh hon trong cac quy téi.

Téng thu NSNN (Ty VND)
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Nguon—GSO-RHS tong-hep
Ty gia USDVND bién déng manh trong thang 2. Truéc Tét, ty gia giam vé mirc thap nhat
25,860 nho dong vén inflow tich cuc (kiéu hai, FDI), chi phi vén cao, chi s6 DXY suy yéu va
thi truong phi chinh thirc ha nhiét. Tuy nhién, sau Tét, USDVND nhanh chéng bat tang tré lai
va hién giao dich gan mirc tran khi DXY ting manh do cing thang My - Iran, trong khi dong
vén inflow chiing lai va nhu cau mua USD dé hiy cac hop dong forward véi SBV gia tang.

Nguén: GSO, PHS téng hop
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TONG HOP DU’ BAO Vi MO VIET NAM

% Hoat déng kinh t€ trong thang 2 chiu anh hudng déang ké tir ky nghi Tét Nguyén dan. Do d6, d€ danh gia chinh xac tinh hinh
kinh t& trong nudc, ching t6i cho rng can xem xét mirc tdng trudng binh quan cla hai thang dau nam 2026 so véi cung ky - KH 2026 cua 2T/2026 PHS 2026F

Chinh phu

ndm 2025. Theo dé, san xuat cong nghiép tié€p tuc duy tri da tich cuc véi mic tang 10.4% YoY, cao hon dang ké so véi mirc

7.5% cung ky nam trudce. Chi s& PMI cai thién 1én 54.3 diém (so véi 52.5 diém trong thang 1), déng thaoi la mdrc cao nhét trong 4

thang. Nhu céu phuc héi da thac ddy san lugng va don hang méi tdng manh, dua niém tin kinh doanh 1én mdrc cao nhat trong
. S 0o o A e “ B R e GDP (%YoY) >10% 8.5%
41 thang, du chi phi dau vao dang tang nhanh nhat ké tr thang 6/2022.
% Song song VvGi su cai thién cua khu vuc san xudt, hoat déng xuat khau trong hai thang ddu nadm ciing tang trudng manh
(+18.3% YoY). Tuy nhién, nhap khau nguyén vét liéu tdng nhanh hon (+26.3% YoY) nham phuc vu hoat déng san xuat, déc biét CPI binh quan (%YoY) 4.5% 2.9% 3.9%
14 nhap khau linh kién dién t&r cho chu ky ra méat sdn phdm mai clia Samsung (S26, S26+ va S26 Ultra). Su chénh léch gitra tang
trudng nhap khau va xuat khau d3 khién can can thuong mai tham hut gan 3 ty USD trong hai thang dau nam. & khia canh dau ;I;‘y‘lehﬂ::'t nghiép khu vye <4% 3.0%
< , e A e aim ea ire A e anh thi
tu, dong vén FDI van duy tri twong d6i tich cuc, dac biét 1a vén giai ngan va vén dang ky méi. Trong khi d6, tién do gidi ngan dau
tu céng van cham do céc thu tuc chu&n bi dau tu va ky nghi Tét dién ra mudn hon, phan nao lam gian doan tién do thi céng va . R ) . .
Tang truong tin dung +0.57% 15%
nghiém thu du an.
< Thi truong nang luong toan cau dang déi mat véi cd séc nguon cung khi gia dau tho bién dong manh. Pa tang cua gia dau thé Ty I& giai ngan so véi k& o5 5 8% 507
gidi cling da kéo gia xang dau trong nudc tdng manh khoang 30-50%. Chinh phi da nhanh chéng ban hanh Nghi dinh s6 hoach ° o 0
72/2026/ND-CP, diéu chinh murc thué€ nhap khau uu dai (MFN) d6i vai nhiéu mat hang xang dau va nguyén liéu san xuat, nham - " ~ -
. . ] . . Tang truong nhap khau (YTD 0 0
gop phan giam ap luc chi phi dau vao cho doanh nghiép va ho trg kiém soat lam phat trong nudc. YoY) 26.3% 8.7%
= Trong béi canh rui ro dia chinh tri gia tdng va gia nang luong bién ddng manh, trién vong tang trudng cta Viét Nam trong nam La)cg)] truong xuét khau (YTD 18.3% 8.2%
2026 c6 thé d6i mat véi nhiéu thach thirc hon so véi ky vong ban dau. Mat bang gia dau cao khéng chi lam gia tang ap luc . . . SN
i ) L B ] Tang truong san xuat cong o o o
lam phat ma con day chi phi dau vao tang trén dién rong, tir van tai, san xuat cong nghiép dén hoat dong thuong mai va tiéu nghiép (IIP) 10.4% 8%-10%
dung, qua d6 anh hudng dén bién loi nhuan va ké hoach md réng san xuat cua doanh nghiép. Dy kién CPI thang 3 sé ting
manh trong khi cac hoat déng giai ngan FDI c6 thé cham lai, Trong khi d6, khu vuc san xuat déi dién rui ro vé thiéu hiéu Tang trudng ban lé 7.9% 8% -10%
nguyén vat liéu. Birc tranh GDP Quy 1 uéc tinh dat 7 - 7.5% (giam so véi mirc 8.0% du béo cii). Trong trudng hop cing thing
dia chinh tri ti€p tuc kéo dai, chiing t6i sé can nhac diéu chinh lai cac du bao vi md, bao gém tang trudng GDP, thuong mai va
S o N N e B o o e [ Y2y 152 Von giai ngan FDI (% YoY 8.8% 6-8%
lam phat cua Viét Nam cho ca nam 2026, nham phan anh sat hon nhirng rui ro tr moéi truong kinh té toan cau. ongiainga (% YoY)




L&i suat huy dong binh quan ky han 12

0,
théng (NHQD) 5.94%
SJC (triéu dong/lugng) 180.8 — 184.1
Ty gia USDVND 26,275 (-0.1% YTD)
VNT 10yrs bond yield 4.17% (+14 bps YTD)
Tang trudng tin dung liiy ké
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Nguon: PHS téng hop tinh dén 09/03/2026

TONG HOP DU’ BAO Vi MO VIET NAM

Trong thang 2, ty gida USD/VND ghi nhan bién déng dang chu y dudi tac dong déng thoi ctia nhiéu yéu t6 trong va
ngoai nudc. Trudc Tét Nguyén dén, ty gia giam manh va cé thoi diém Iui vé ving 25.860, nhung sau ky nghi, xu
huéng nhanh chéng dao chiéu khi USD/VND téng trd lai va hién giao dich gan muc tran. Ap luc tdng chi y&u dén tur
su phuc héi ciia d6ng USD trén thi trudng quéc t&, thé hién qua da ting cla chi s6 DXY trong béi canh céng thing
dia chinh tri leo thang, qua d6 thic ddy nhu cau nam gitr tai san an toan. § trong nudc, ngudn cung ngoai té c6 dau
hiéu chiing lai sau giai doan cao diém trudc Tét, trong khi nhu cdu mua USD gia tang, déc biét lién quan dén hoat

dong tat toan va huy cac hgp déng ban ky han véi Ngan hang Nha nudc.

Trong ngan han, ching t6i cho rang ty gia sé tiép tuc chiu ap luc, nhat la trong giai doan thang 4-5 khi nhu cau nhap
khau nguyén vat liéu tiang va cdc doanh nghiép FDI day manh chuyén lgi nhuan ra nudéc ngoai. Bén canh dé, cuéc
gap My - Trung vao cu6i thang 3 c6 thé tré thanh yéu té kich hoat bién déng mdi trén thj trudng ngoai héi toan cau.
Theo dé, kich ban nhiéu kha nang Ia ty gia tiép tuc dao déng quanh nguéng tran; néu cang thang dia chinh tri kéo
dai, gia dau tiép tuc ting va gay suc ép lén lam phat, Ngan hang Nha nudc c6 thé phai nang gia tran va duy tri bién

phép ban ky han thay vi chuyén sang ban ngoai té giao ngay.

Trong thang 2, thi truong tién té ghi nhan dién bién 13i suat lién ngan hang bién déng manh va phan héa ro rét gitra
giai doan trudc va sau Tét Nguyén dan. Cu thé, trude ky nghi I, ap luc thanh khoan gia tang da khién lai sujt trén
thi trudng lién ngan hang ting dang k&, tuy nhién, ngay sau Té&t, mat bang |&i sudt nhanh chong ha nhiét khi thanh
khoan hé thong dugc cai thién. Trén thi truong 1, nhiéu ngan hang thuong mai tiép tuc diéu chinh tang 13i suat huy
dong nham thu hep chénh léch gitra tdng trudng huy dong va tin dung, phu hgp véi nhan dinh trude d6 cla PHS

trong bao cdo chién luge dau ndm.

Trong théi gian t6i, d6i mat béi canh kinh té toan cau van tiém an nhiéu yéu té bat dinh c6 thé anh huéng dén trién
vong ting trudng cua Viét Nam, NHNN nhiéu kha ndng sé can nhac cdc bién phap diéu hanh theo huéng hé trg hon
dé déng hanh cang nén kinh té. Du vay, diéu nay khéng déng nghia véi viéc danh déi muc tiéu én dinh vi mé dé lay
ting trudng. Chung téi cho rang viéc hé trg thanh khoan cho thj trudng la can thiét nham duy tri can bang vi mé va
han ché& nguy co lap lai nhimg ap luc nhu giai doan 2022. Qua dé, mat bang lai suéat lién ngan hang du kién ¢ vao
quanh 4.0 - 5.0% cho ky han ON trong thang 3.
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Su kién quan trong trong thang 02/2026

+ Cudi thang 1: Phat hién méd dau ngoai khoi Viét Nam. 01/02: Ong Trump céng bd dé cir Kevin Warsh [am Chu tich Fed k& nhiém.

« 02/02: Chi sé PMI Viét Nam thang 1 dat 52.5 diém, giam nhe so v&i thang trudc. 03/02: OPEC+ tam ngung ting san lugng dau dén hét quy 1/2026.

- 04/02: Lai suat lién ngan hang qua dém tang soc lén 17-21%/nam. 14-22/02: Nghi Tét Nguyén Dan At Ty - thj truong chimg khoan VN déng ctra.
« 10/02: NHNN bom rong Ién téi 160,000 ty déng, ha nhiét thanh khoan 20/02: Toa an t6i cao My bac bd thué quan doi irng cua 6ng Trump.

« 11/02: Viét Nam chinh thirc van hanh Trung tam tai chinh qudc té. 21/2: Téng thdng Trump ndng mirc thué toan cau lén 15%.

13/02: BIDV dirng cho vay du an BBS, trong bdi canh NHNN kiém soat tdc d6 tang trudng tin dung ddi vdi linh vuc nay. Cudi thang 02: My khéng dat thda thuan véi Iran, cdng thang dia chinh trj leo thang.
« 25/02: UBCK yéu cau ra soat tu cach cong ty dai ching ddi véi DNNN va cong ty con dang niém yét.

www.phs.vn ) 15
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Hiéu suat cac thi truong trong thang 02/2026

GOC NHIN LIEN THI TRUONG
Chirng khoan toan cau phan hoéa, xuat hién dau hiéu tao dinh ngan han

Chirng khoan toan cau ghi nhan dién bién phan héa rd nét giira cac khu vuc. Tai chau A, Han Qudc dan dau hiéu suat nho da tang
clia nhom céng nghé va ban dan. Tuy vay, tai mét sé thi truong tdng manh, da di 1én cé phan déc va dao chiéu nhanh, hinh thanh
dang “tang nudc rat”, qua dé phat tin hiéu vé kha nang hinh thanh dinh ngan han. Mét sé thi truong 16n nhu phd Wall cling that bai
trong viéc bt pha dinh lich str.

Vang giam strc hap dan, trong khi déng USD cé tin hiéu tao day. Gia vang thé gidi chitng lai du rdi ro dia chinh tri gia tdng. Dién bién
nay dén tir déng USD va loi sut tréi phiéu My phuc hoi, lam giam sic hap dan cda vang. Déng thoi, dong von tai cac quy ETF vang
ciing ghi nhan xu hudng rat rong manh, chang han quy SPDR Gold Trust da ban rong hon 25 tan vang trong tuan dau thang 3.

Lai suat lién ngan hang chua on dinh. Trong thang, 13i suat VND ky han qua dém ¢4 Itc téng vot Ién trén 17%/nam, phan anh yéu t6
thoi vu truwée Tét va nhu cau vén ngan han gia tidng. Sau khi co quan diéu hanh bom thanh khoan qua kénh thij truong mé, mat bang
I4i suat da ha nhiét vé cudi thang, song van con duy tri muic nén cao. Ching t6i luu y bién do dao déng I6n cho thay thanh khoan hé
théng van nhay cadm véi céc cu s6¢ ngan han.

Qudc gia Chi sé % MoM
= Dow Jones Index 0.2%
@ NKY Index 10.4%
SHCOMP Index 1.1%
- TWSE Index 10.5%
@) KOSPI Index 19.5%
[ DAX Index 3.0%
STl Index 1.8%
— SET Index 15.3%
= FBMS Index -0.5%
I JCI Index -1.1%
D | PCOMP Index 4.5%
— NIFTY Index -0.6%
ol | VNINDEX__ | 2.8%
Dollar Index 0.6%
Lién thij truong vang 79%
Bitcoin -14.7%
DAu tho WTI 2.8%

Lai suat
lién ngan hang

4.8% qua dém | 7.2% ky 1 thang

Ngudn: Bloomberg, PHS téng hop
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Ciang thang giira Hoa Ky va Iran leo thang manh tir cudi thang 02/2026

Hormuz la tuyén van chuyén gan 20 - 30% dau thé toan cau.

Luu luvong tau qua khu vuc giam 70-80% trong nhifng ngay dau khing hoang. Hang tram tau dau/LNG
phai neo chd ngoai vinh Ba Tu.

www.phs.vn

GOC NHIN LIEN THI TRUONG

Tuan dau thang 3 néng lén trudc dien bién leo thang dia chinh tri

28/02/2026: My phdi hop vai Israel tién hanh khong kich nhiéu muc tiéu quan sy va co s&
lién quan chuong trinh hat nhan tai Iran, danh dau budc leo thang 16n nhat trong quan hé hai
nudc nhiéu ndm qua.

01/03/2026: Lanh tu TGi cao Iran Ali Khamenei da thiét mang trong dot khong kich cua
Israel va MJ. Iran phong tén Itra va UAV dép tra, nham vao cac muc tiéu cia My va dong
minh trong khu vuc Trung Béng. Nguy co xung dét lan rong.

Iran canh bdo c6 thé phong tda eo bién Hormuz.

02/03/2026: Luc luong Vé binh Cach mang Iran (IRGC) tuyén bo déng eo bién Hormuz va
canh bao sé tan cong moi tau cd vuot qua. Cung ngay, Iran xac nhan tan céng tau chd dau
Athe Nova bang UAV.

03/03/2026: Hoat déng van tai dau qua eo bién Hormuz xuat hién gian doan cuc b, nhiéu
tau chd dau thay déi 16 trinh. Phi bao hi€m rdi ro chién tranh déi vai tau dau tai Vinh Ba Tu
tang manh.

04-05/03/2026: M tang cuong trién khai luc lugng hai quan va phong tha tén Itra tai Trung
Dong. Xem xét ho téng tau chd dau qua Hormuz bang hai quan.

07/03/2026: MY, Israel [an dau khong kich cac kho dau cla Iran (muc tiéu kinh té).

Iran ti€p tuc tuyén bd sé c6 phan &rng manh néu bi tan cong thém, duy tri rdi ro leo thang dia
chinh tri.

Ngudn: PHS téng hop
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Bién dong thi truong hang héa dén ngay 09/03/26

Gia % MoM % YTD
Dau tho WTI 94.77 47 2% 65.0%
Dau Brent 98.96 43.3% 62.6%
Phan Urea 652.5 34.5% 60.1%
PVC 5167 9.7% 15.1%
Cao su 373.5 8.3% 10.4%
Khi Gas 3.12 -0.6% -15.4%
Xang 280.84 41.4% 64.7%
Thit heo 94.83 8.9% 11.4%
Laa mi 598 13.1% 17.9%
HRC 1017 4.1% 8.8%
Quéng sat 815.5 0.9% 1.0%
Thép 3115 6.5% 0.3%
Vang 5139.6 1.6% 19.0%
Bac 87.01 4.4% 22.0%
bong 5.80 -2.7% 2.1%
BDTI 3040 77.8% 130.5%
WCI 2147.8 22.9% 17.5%

(*) Pon vj gid c6 thé€ khdc nhau tdy thuéc vao
mat hang va san giao dich.

Ngudn: Bloomberg, PHS téng hop

GOC NHIN LIEN THI TRUONG

Chu ky hang héa suy yéu nhung nén gia cao khién ri ro lam phat van hién hitu. Cang théng gitra Hoa Ky va Iran dang khién thi
trurong hang hoa toan cau bién dong manh, dac biét phan &ing manh & nhém nang lugng va kim loai khi rdi ro gian doan van tai qua Eo
bién Hormuz. Tuy nhién, khac vdi cac ci s6¢ nam 2011 va 2022 - thai diém thi trudng hang hoa toan cau dang trong chu ky ting gia ré
rét, ca nang luong, kim loai va néng san. Diéu nay thé hién qua xu hudng di I1én cua chi s luong thuc thé gidi (FFPI) trude do, trong khi
dién bién giai doan 2025-2026 cho thay chi sé FFPI ha nhiét va di ngang, ham y dong luc chu ky khéng con manh nhu trude. DU vay,
mat bang gia hang hoa hién van duy tri & mic cao so vdi trung binh lich st, khién thi truong van nhay cam trudce cd séc nang lugng.

Chung t6i luu y cac nhom nganh cé dé nhay cao véi bién dong gia hang héa (nhu Dau khi, Héa chat, Khoang san, Van tai...)
c6 thé ghi nhan dao déng manh trong ngan han. Tuy nhién, rui ro dao chiéu ciing & mirc dang ké néu dien bién dia chinh tri
thay doi.

Mua xuan Az gﬂ’ Cang thang My - Iran
(2011) Cing thing Nga — Ukraine (2026) 400
........ SUVTURTTNY A ERRORTD. WU (2022)
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Ngudn: TVC, PHS téng hop dén ngay 06/03/2026
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GOC NHIN LIEN THI TRUONG

Céc cu sdc nam 2011 va 2022 dién ra trong bdi canh chu ky tang gia cua thi truong hang hda toan cau, va nguon cung chiu tdc dong truc tiép, gia dau leo thang nhu chat xuc tac
khuéch dai thém. Véi dien bién hién tai gitra Hoa Ky va Iran, rui ro tap trung chi yéu vao tuyén van chuyén chién lugc qua Eo bién Hormuz, khién gia dau phan uing thong qua viéc
gia tang phan bu rui ro dia chinh tri. Viéc tao ra ci s6¢ nguén cung I6n nhu cac giai doan trudc la thap hon. Bén canh d6, du trir dau ctia nhiéu quéc gia da duoc cung c6, tao du
dia cho céac bién phap can thiép va én dinh gia. Tuy nhién, ching téi van luu y trong kich ban céng thang kéo dai ho&c lan réng tai Trung Dong, nguy co gian doan chudi cung rng
nang lwgng sé phurc tap hon, qua d6 khong chi gay ap luc |én gia dau ma con gian tiép tac déng cac nhém hang hda khac thong qua chi phi nang lwgng, vén tai va san xuat.

Thoi gian

2010-2011 khi lan séng biéu tinh lan réng tai Trung
Dong va Bac Phi, déc biét noi chién tai Libya

Bung nd 02/2022 khi Nga phat dong chién dich
quan sy tai Ukraine

Leo thang tir cudi 02/2026 sau cac cudc khong
kich cua Hoa Ky va Israel vao Iran

Boi canh kinh té

Kinh t& toan ciu phuc hoi sau Khing hoang tai
chinh toan cau 2008, nhu cau hang héa tang manh.
Libya khi d6 chiém khoang ~2% nguén cung dau
toan cau, nhung loai dau chat lugng kho thay thé.

Kinh t€ thé& gidi vira phuc hoi sau COVID-19, chubi
cung trng con gian doan

Nga la moét trong nhitng nudc san xuat va xuéat
khau dau Ién nhat the gidi hién thoi.

Kinh t€ toan cau budc vao giai doan ha nhiét lam
phéat sau chu ky that chat tién té 2022-2024

Iran tlr 1au d& chiu nhiéu Iénh trirng phat qudc t€, va
Trung Quéc gan nhu chiém 90% lugng dau xuat
kh&u.

Phan (ng gia dau

DAu Brent vugt 125 USD/thling
Dau WTI vuot 113 USD/thling

Dau Brent vugt 120 USD/thlng
Dau WTI vugt 115 USD/thling

D&u Brent ¢6 lic vugt 100 USD/thung, dau WTI vuot
110 USD/thung. Tuy nhién, gia ddo chiéu nhanh va
chua vuot dinh chu ky 2022.

Lam phat

Lam phat hang héa toan cau tdng manh do gia
nang lugng, kim loai va néng san cung di lén.

Lam phat toan cau ting manh giai doan 2022-
2023 do cu s6c nang luong va luong thuec.

Lam phét cé thé chiu ap luc tang trd lai nhung nén
s0 sanh cao khién tac dong du kién han ché hon

Chinh sach tién té (lai suat)

Chinh séch tién té toan ciu van ndi long sau khing
hodng 2008, |3i suat & mic thap

Cac NHTW I6n nhu Cuc Dy trir Lién bang Hoa Ky va
Ngan hang Trung uong Chau Au ting lai suat manh
dé kiém soat lam phat

Lai suat dang trén da ha nhiét, cang thang dia chinh
tri c6 thé lam cham qua trinh ndi long.

Pinh gia thi truong

Thi trudng co phiéu toan cau dang trong chu ky
phuc hoi sau khing hoang 2008.

Dinh gia c6 phiéu cao sau giai doan kich thich tién
té hau COVID

Dinh gia nhiéu thj trvong & mic twong doi, mac do
nhay cam véi ct sdc nang lugng thap hon.

Nguén: PHS téng hop
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THI TRUONG CHUNG KHOAN VIET NAM
Mtrc diéu chinh tao ra nhiéu du dia tang truang, nhung su chon loc sé cao

Xu huwéng van déng Giai doan sang loc c6 phiéu — Thur thach trend trung han

Gia dong ctra | So véGi day Trung binh Trung vi - 2 . . . . o , R .

trudng da tré nén ré rang hon khi nhiéu c6é phiéu sut giam sau, tham chi

0 t6 va Phu tung 350.2 -16% -20% 19.1 13.0 ) ’
Ngan hang 708.3 38% -39 88 10.1 11.3 thap hon vung ddy hinh thanh trong giai doan chiu ap luc thué quan
Tai nguyén Co bén 490.9 45% 7% 15.9 190 11.5 thang 04/2025. Méat bang gia cla nhiéu ma cling IUi vé sat vung ho trg
Héa chat 321.6 54% 14% 17.2 16.9 13'1 dai han, quanh khu vuc dudng trung binh 200 ngay (MA200), cho thay thi
Xay dung va Vat liéu 3349 2% -99% 8 9 11'2 14'7 trudng dang budc vao giai doan kiém dinh lai xu huéng trung - dai han.
Dich vu Tai chinh 920.9 56% -3% 13.5 19.1 13.2 , . : , ,
Thuc pham va d6 udng 749 5 29 999, 16.1 18.3 20.7 Mot s6 nhém cd phiéu suy yéu da danh mat nguéng MA200 va duy tri
_— 1 066 0 0% 49 16.7 16.5 15'0 giao dich duéi viing nay, qua d6 lam gia tang rii ro hinh thanh xu huéng
Hang & Dich vu Céng nghiép 296.3 -26% -29% 13.6 155 16.5 giam, dién hinh nhu nhém Cong nghé, Hang va dich vu Cong nghiép.
Bio hié’m. ’ ) 422.6 62% 15% 14.4 14.4 17.6 Chiéu nguac lai, cdc nhém con gilr van déng tich cuc nhu DAu khi, Tién
Truyén thong 600'8 149 99, 37'9 1 1'3 1 6' 6 ich, Hoa chat. Dién bién nay cho thay birc tranh thi trudng sé chuyén
Dau khi 182.0 202% 85% 26.9 27'9 15'1 sang trang thai phan héa manh hon, va xu huéng di Ién sé khong con
Hang c nhan & Gia dung 171.0 53% 10% 10.1 10.8 11.3 dong déu nhu giai doan trudc.
Bat dong san (*) 982.9 152% 17% 17.9 21.6 21.2 SR a . , N N P s . R
Ban I& 1501.9 63% 1% 16.1 291 16.6 Trong bdi canh hién tai, chung t6i cho rang viéc quan tri rui ro nén dugc
cand nahé Théna tin "547é _11; _212/ 13.8 19'5 15'1 song hanh trong chién lugc dau tu. Uu tién cdc doanh nghiép c6 nén
Viéngthgn. g 1 05:-3 ) 450/0 1% ° 23'0 30'4 33.8 tdng co ban t6t, it vay no va gilr dugc cau tric gia dai han (trén MA200).
DU lich végGiéi i '394' 490/0 _10:/ 23‘3 22'9 14'9 Pi&c biét khi chi phi vén con & mat bang tuong ddi cao, dong tién kha
Pién, nuéc & xing dau khi dét 7.841.7 63% 23% 150 151 14.0 néng s& ¢ st sang loc manh, Nhiing doanh nghiép s dung don béy tai
Vn. I;1dex 1'652.8 519, 1% 13’3 14'3 15'5 chinh 16n c6 thé tiép tuc chiu ap luc trong thai gian t6i. Tréi lai, nhip diéu

e ’ ’ ' ' ' chinh mé ra du dia ting truéng dang ké déi véi cac c6 phi€u co tai

B Manh Trung binh N Yéu chinh viing, tap trung vao core va phong thu tot.
(*) Chi s6 nganh BDS chju anh hudng cda nhém Vingroup, néu loai trir, van déng
dang thap hon MA200
Ngudn: FiinProX, PHS téng hop
www.phs.vn 20
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Téng gia tri giao dich trung binh trén ba san trong thang 02/2026 dat gan 32,000 ty déng,
giam gan 16.6% so véi thang trudc, chiu anh hudng bai khodng thai gian nghi lé Tét nguyén
dan.

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

—— Gia tri giao dich trung binh thang
80,000
60,000
40,000

20,000

0
01/24 03/24 06/24 09/24 11/24 02/25 05/25 08/25 10/25 01/26

THI TRUONG CHUNG KHOAN VIET NAM

Gia tri giao dich chimg quyén tang nhe, trong khi kénh phai sinh sut giam.

Gia tri giao dich trung binh trong thang ctia Phai sinh va Chiing quyén (ty déng)

194.2

s VN30F 1M (LHS)
149.3

Chuing quyén (RHS) 139.1 1250 p—

104.2
80.8 87.5

38.0 e SIS 460 60,080
56,452 54,847 55,024

49,667 50,226

43348
31,959 36,402
21,953 23,643 I 24,131 23,227

02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26  02/26

Nguén: FiinProX, PHS téng hop

P/E phuc hoi vé gan mirc trung binh 10 nam, cho thay thj truong dang dugc dinh gia ¢ mirc
tuong d6i. DU vay, gia tri van thap hon nhiéu so véi mirc dinh giai doan 2021 - 2022.

21 ——P/Ecobén Trung binh 10 ndm Trung binh 5 nam
18 , M‘/\‘
Ll
5 M /’W’ U\! Y
' W W

> W W

9

02/20 08/20 02/21 08/21 02/22 08/22 02/23 08/23 02/24 08/24 02/25 08/25 02/26

Ngudn: FiinProX, PHS téng hop

Ngubdn: FiinProX, PHS téng hop

Thanh khoan trung binh ba san thang 02/2026 giam do anh hudng cua ky nghi lé Tét
Nguyén Dan, tam ly giao dich tir d6 ciing tram lang hon. Mua két qua kinh doanh qua di va
gia da phan nao phan anh ky vong nén xuc tac ciing thiéu vang. Trai lai, nhiéu bat &n gia
tdng nhu cang thang dia chinh tri, 1di suat lién ngdn hang tang manh, tin dung bat dong
san han ché ... khién dong tién trd nén than trong hon.

Kénh ching quyén giao dich 6n dinh, vdi gia tri giao dich trung binh hon 128 ty dong/phién,
tang nhe 2.3% so véi thang trude. Gia tri giao dich & kénh phai sinh ghi nhan sut giam, con
hon 43 nghin ty/phién, tuong (ng giam gan 21% so vadi thang trudce.

Thi truong dang van dong & mirc P/E 15.25 tai ngay 27/02/2026, gan véi mirc trung binh
10 nam la 15.35 [an va cao hon mirc trung binh 5 nam la 14.32 [an, cho thay dinh gia thi
truong & mirc twong d6i. DU vay, néu so voi mic dinh gan giai doan 2021-2022, khi P/E
giao dich quanh 18-19 [an thi du dia ting trudng van con kha hap dan.



|
P}i@ Hung ‘ B

SECURITIES C

THI TRUONG CHUNG KHOAN VIET NAM

Thiéu nhém dan dat da tang cua chi so, thi truong tro nén phan manh hon

Hiéu suat cac nhém nganh trén HOSE trong thang 02 (MoM)

Cong nghé Thong tin

Thuc phdm va d6 udng
Dién, nudc & xdng dau khi dot
Du lich va Giai tri

Ngéan hang

Hang ca nhan & Gia dung

Y té

Ban lé

Truyén thong

Hdéa chat

0 t6 va phu tiing

Tai nguyén Co ban

Dich vu tai chinh

Xay dung va Vat liéu

Hang & Dich vu Cong nghiép
Bat dong san

Bao hiém

Dau khi

-10.5%

-5.5%

-3.3%

-3.0%

2.1%

-0.3%

GMD (+23.2%)
VIC (+22.4%)
BVH (+16.3%)

BSR (+39.3%), PVD (24.5%)

FPT (-11.1%), ELC (-16.4%)
MCH (-11.4%)
GAS (-7.8%)

VPL (-9.7%)

I .
= o
s [Xe3
5° °

»

N

o°

3
N
3¢

6.6%

7.2%

7.5%

7.6%

12.2%

12.4%

23.0%

Nguén: FiinProX, PHS téng hop

Phan tram tac dong lén VN-Index theo ma cd phiéu trong thang 02/2026

Tac dong tang Tac dong giam Vn-index
(%) Piém (%) Piém +51.3 diém
ViC 2.83 51.8 VCB -0.55 -10.0
BSR 0.51 94 BID -0.49 -9.0
0.20 3.5 MCH -0.27 -5.0
HPG 0.18 3.3 GAS -0.26 -4.7
MBB 0.12 2.2 FPT -0.23 -4.2
0.11 2.0 VPL -0.19 -3.4
BVH 0.10 1.8 MSN -0.08 -1.5
VHM 0.10 1.8 VNM -0.06 -1.1
0.09 1.7 CTG -0.05 -0.8 2.8%

Piém nhan giao dich trong thang 02/2026

+ Hiéu sudt cac nhém nganh duy tri t6t trong thang 2, nhung dugc dan dat bdi nhitng co
phi€u vén hda I6n dau nganh, phan con lai khéng qué ndi tréi. Nhdm Dau khi co tang
trudng cao nhat, ndi bat & BSR, PVD, trong khi nhém Cong nghé cé hiéu suét kém nhat.

+ Nghi quyét 79 tao ra lan séng giao dich tich cuc & khoi DNNN trong thang dau ndm nhung
da khong duy tri dugc lau. Thi truong bat dau dinh gia lai ky vong, truéc cac bat 6n vi mé
hién hiru. Dong tién cé xu hudng chét 16i va tré nén phan manh hon. Dang chd y, VIC tr&
lai vai tro dan dét, khi dong gép hon 2.8 diém % vao mirc téang chung.

+ Nhing céi tén méi niém yét giip nang d& chi sé: TCX, GEL, VPX gép phan vao da tang.
Diéu nay cang phan anh khi thj trudng phan hoa, thiéu dong luc dan dat, dong tién bat dau
tim dén nhiing cai tén mdi thay thé.

Chiing t6i cho rang thi truong dang thiéu di dong luc dan dat rd rang, va hoat dong luan
chuyén & cac tru I16n chi phan nao hé trg diéu tiét chi sé. Thj trudng can xuc tac ré rang hon
dé bt pha, trai lai, ap luc diéu chinh sé gia tdng néu luc cau tiép tuc suy yéu.

) 22
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Khéi ngoai tiép tuc trang thai ban rong trong thang 02, tang thém hon 1,000 ty déng so véi
thang trudc. Ching téi ky vong day la dong thai co cdu ngan han, va hoat dong co cau co thé
s0i n6i hon khi can ky review nang hang ctia FTSE vao cudi thang 3.

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)
1,657

OoOOOoooOOoOOOooOOUOOOO'O'OO

8267 6712

-20,000 7,850
24,226
-40,000 27,008
42,718
-60,000
02/24 06/24 10/24 02/25 06/25 10/25 02/26

Khéi ngoai ban rong manh trén san HOSE, trong khi gia tri giao dich giam déang k& & HNX va
Upcom. San HNX ghi nhdn mua rong nhe, chi yéu téap trung & PVS (mua rong 179 ty dong).

2,000 30,000

mmm HNX (LHS) UP (LHS) HSX (RHS)
1,000 15,000
0o - - A - - — 0
B B ° I ||
-1,000 7838 15000
-2,000 -30,000
-3,000 -45,000
02/25 04/25 06/25 08/25 10/25 12/25 02/26

Nguén: Bloomberg, FiinProX PHS téng hop

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Khéi ngoai tiép tuc ban rong, du vay, dong vén ETF duy tri tot & chau A

Vé chuyén dong cua dong von ETF, trong thang 02, Viét Nam ti€p tuc ghi nhén trang thai hut
rong trd lai sau chudi rit vén kéo dai trude d6. Trén phuong dién khu vuc, cac nudc chau A
cling ghi nhan dong von chay vao dang k&, dac biét & Han Qudc va Nhat Ban.

Thi truong 09/25

Hong Kong 11,752 8,233 6,229 7928 4142 7,409 8,047
110 273 2805 625 700 363 929
Nhat Ban -2,811 3,063 4,882 -4,047 1,829 1,501 5,660
1,648 3,927 3,242 6.363 2,054 8,960 11,850
DEGED =1,0E3 -1,489 1,256 5,207 429 -1,005 953
Viét Nam -174 -66 -21 -8 -52 13 19
Thai Lan -36 -19 8 -27 7 34 Bl
Indonesia 71 -8 26 -26 83 13 1
Malaysia 2 18 28 2 17 56 27
Philippines 3 1 2 9 7 55 9
Singapore 129 212 1 7 2 174 168

Ngudn: Bloomberg, PHS téng hop
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Giao dich rong ctia cac bén trén HOSE theo thang (ty déng)
Khoi To chire trong nudc (ngoai trir Ty doanh) tiép tuc la déng luc mua rong chinh.

60,000

mmm CNTN Tu doanh TCTN Nudc ngoai
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20,000
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THI TRUONG CHUNG KHOAN VIET NAM

S6 luong NDT méi gia nhap thi truong suy giam thang thi hai lién tiép

S6 tai khoan mé méi cia CNTN nai tiép da giam trong nhitng thang dau nam

Nguén: FiinProX, PHS téng hop
Top co phiéu mua/ban rong cua khéi ngoai trén HOSE thang 02/2026
DPong thai co cdu danh muc dang cha y cua khoi ngoai: Quy PYN Elite Fund d3 giam ty trong
& FPT (xubng 6.6%) va gia tang véi HPG (chiém 7.3% danh muc).

Tai khoan S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nudéc Trieu TK

800,000 TK m& méi (LHS) Téng s6 TK CNTN (RHS) 14.0
12.2
600,000 /
s 10.0
400,000 75
//—'6.9 6.0
200,000
2.0
0
-200,000 -2.0
-400,000 6.0
02/2022  08/2022  02/2023  08/2023  02/2024  08/2024  02/2025  08/2025  02/2026

BCM -363 . 286 PVD
CTG -369 B s KDH
SSI -422 B s TCX
VRE -572 - 322 DCM
VHM -988 B s STB
ACB -1,100 Bl <o DGC
VIC 1,167 B 2 GMD
VNM 2,029 I 056 BSR
VCB 2,899 - mEE MBB
FPT -8272 I o1 HPG

Nguén: FiinProX, PHS téng hop

www.phs.vn

Ngudn: VSD, PHS téng hop

Vé giao dich céc bén, khéi tu doanh ciing ban rong trong thang 2 véi hon 1,700 ty dong
trén HOSE (tap trung & HPG, VPX, VIC, SHB) . Trdi lai, CNTN gilt da mua rong sang thang
thir hai lién tiép, nhung gia tri chua ndi troi. Pong luc mua rong chinh thudc vé khéi T
chirc trong nudc (ngoai trlr Tu doanh) véi hon 6,300 ty dong. Su luan phién vai tré & cac
khai trong nudc gop phan cung cd vi thé cua dong von ndi dia.

T6 chire trong nudce (ngoai trir Tw doanh) mua rong manh FPT (gén 4,300 ty dong), VNM
(hon 1,400 ty d6ng), VCB (hon 1,400 ty déng) va VHM (hon 1,000 ty d6ng).

S6 lugng NDT CNTN méi gia nhap thi trudng tiép tuc ha nhiét, sau khi phuc h6i vao thang
12/2025. Theo dd, s6 tai khoan md mdi giam tir 244 nghin con gan 198 nghin tai khoan,
thap hon muc trung binh trong 1 ndm trd lai day la hon 220 nghin tai khoan. Liy ké, téng
s0 tai khoan ciia CNTN hién gan 12.24 triéu tai khoan.
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VNINDEX - Daily 10/03/2026 00:00:00 Open 1664.52, Hi 1716.62, Lo 1651.29, Close 1676.73 (1.4%) Vol 1,343,907,072

1350

KICH BAN THI TRUONG

Chi s6 budc vao pha diéu chinh, cing co lai da tang trung han
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VNINDEX - Volume = 1,343,807,072.00,

=922,445,824.00

| 922,445,

VNINDEX - MACD(12,26) =-21.88, Signal(12,26,9) =-2.72

50

§-2. 72431

VNINDEX - =31.93

Tin hiéu ky thuat:

70
31.9258

Kich ban:

v Tich cuc (25%): 1760 - 1840

v Cosd (45%): 1620 - 1750

v Tiéu cuc (30%): 1530 — 1600

Nhom Nganh uu tién:

v DAu khi, Héa chét, Tién ich

v Gid Ui vé dudi dudng MA20, MA50 ngay va dudi ngudng tam ly 1800 diém.

v Chib&o MACD cat xudng duong tin hiéu va giam xuéng mién am, cung véi RSI giam vé dudi mirc trung binh, ham y déng lugng téng suy yéu.
v' PO rong thi truong kém di, trong béi canh cac nhém dén dat ciing thiéu d6ng thuén.

2 Ap luc diéu chinh dang chiém uu thé hon trong van dong. Du vay, ching ti ky vong khu vuc 1600 diém 1a hé tro manh trong trung han sé
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nang do tot va giup chi sé giir vitng trén ngudng nay. Tuy nhién, & kich ban than trong, kha nang kiém dinh méc 1500 diém van c6 kha nang
néu dién bién dja chinh tri tiép tuc leo thang.
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SECURITIES C

CHU DE PAU TU NGANH VA CcO PHIEU
Hiéu suat khuyén nghi thang 02/26

M3 Nganh Gia c6 phiéu Khuy’é'n nghi Gl'a. muc Bién d’c}ng gia
12/02/2025 Thang 02 tieu Hiéu suat trong thang 02/26

HPG Thép 26,800 Tang ty trong 30,200 27,400 2.2%

MSN Tiéu dung 78,200 Tang ty trong 88,00 74,000/ (-5.0%) 73,000

DDV Hdéa chat 28,000 Mua 32,500 34,000/ 20.0% 28,800

CTD Xay dung 80,100 Tang ty trong 90,000 90,000/ 12.4% 80,000

BVB Ngan hang 13,200 Téng ty trong 15,400 12,100 -9.2%

ACB Ngén hang 23,850 Mua 31,200 23,200 2.7%

SSl Dich vu tai chinh 31,250 Mua 39,200 30,250 -3.2%

HCM Dich vu tai chinh 23,300 Mua 28,500 22,650 -2.8%
VN-Index -4.7%

www.phs.vn
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CHU DE PAU TU NGANH VA CcO PHIEU
Danh muc khuyén nghi thang 03/26

Ma Nganh Khuyén nghi ?'f/gg /32'5: Gia muc tiéu Ghi cha
DGC Hda chat Tang ty trong 77,700 86,000 11%
HPG Thép Tang ty trong 27,400 30,200 10%
BVB Ngan hang Mua 12,100 15,400 27%
ACB Ngan hang Mua 23,200 31,200 34%
SSI Dich vu tai chinh Mua 30,250 39,200 30%
HCM Dich vu tai chinh Mua 22,650 28,500 26%
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SECURITIES C YEARS
DGC - Daily 10/03/2026 00:00:00 Open 74.8, Hi 75.9, Lo 73.2, Close 75.8 (7.7%) Vol 10,779,700 MA(Close 20) = 71.04, Mid MA(Close,50) = 68.21, Long MA(Close,100) = 78.81, L 110 STOCK STRATEGY
l Ticker DGC
o f
Pt Y L s 105 .
? W gr I*u})' H,i ’ Exchange HOSE Overwelght
oty il il 100 o
h”ﬁtﬁh[ﬁ bt [ 1 l ‘ Sector Specialty Chemicals
Fl K wl g, "M o I %
¥ FrTgeta0 W ] ! it q : E
Mg ! HH '| w1 - 90 Financial Ratio
I il bl by PJ/E (x) 9.5
M o L 8 P/B (x) 1.9
L ‘ " EPS 7965.1
l | ROE 21.3%
- 7 Stock Rating BBB
l 70 Scale Market Cap Medium
65
60
55
'2025 'Feb "Mar "Apr ‘May ‘Jun "Jul 'Aug 'Sep "Oct "Nov Dec '2026 'Feb "Mar
DGC - Volume = 10,779,700.00. = 4.,700,620.00 o
‘
SR ] T T | B L o e et Py | bbbl (R EERT IR EE e 1] T — T P T A |||| il |I [nanm .I| |I ||_4_00_2
DGC - MACD(12,26) = 1.09, Signal(12,26,9) = 0.85 I
WW
— 5
DGC - = 58,57 i 70
58.5725
30
Phan tich ky thuat:
v Gid co trang thai tich Ity nén tot. Thanh khoan tang ham y dong tién quay trd lai
v" Chi bdo MACD duy tri trén dudng tin hiéu, cung véi RSI cling én dinh trén murc trung binh, ham y déng luong tdng phuc hoi.
v' MAZ20 cat Ién MA50 clng c6 nhip héi trung han.
= Ky vong tao day va phuc hoi Ién nén gia cao hon.
= Vung mua: 75 - 76 | muc tiéu: 86 | cat 16: 69
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Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghij Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

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

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

oiobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.
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