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KIEM BINH LAI VUNG 1.800

TAMDPIEM THITRUCNG

Tri€n vong tich cuc clia nganh Ngan hang nam 2026

Nganh ngén hang ti€p tuc hudng Igi tU nhu cdu tin dung md rong, dac biét &
phan khic ban 1& va doanh nghiép viia va nhd (SME). Su phat trién cla ngan
hang s6 va fintech gidp t6i uu chi phiva ti€p can khach hang nhanh hdn. Nhg
dd, Igi nhuén tu cho vay tiéu dung, thé tin dung va dich vu sé du kién sé tang
manh trong cac nam tai.

Nganh ngan hang dang nang cao nang luc quan tri rti ro va kiém soat ng xau,
duy tri ty 1& an toan vén cao theo chuan Basel lll. Viéc huy déng vén quéc té
va ma rong hgp tac giup da dang hda ngudn luc dai han. Di€éu nay md ra cd
héitang trudng Igi nhudn ti cho vay doanh nghiép va trai phiéu quéc té, déng
thdi cing cé vi thé trén thi trudng vén toan cau.

NHAN BINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index ting 5,13 di€ém trong phién 04/03 két phién 8 mic 1.818,27
di€ém. Thanh khoan téng 20,76% so v3i phién giao dich ngay 03/03. Khéi
ngoai banrong hon1.683 ty déng trén toan thi trudng.

Thi trudng cé kha ning dao ddng trong ving 1.820-1.860 di€ém trong
phién giao dich ngay 05/03: Thi trudng c6 mét phién giao dich nhi€u cam
xtc khi phién sang giam manh, nhung luc cau gia tdng vao budi chiéu gilup
VN-Index 16i ngudc dong, déng clia v8i séc xanh. Da héi phuc dudc hd trg rd
nét tu nhdm VIN, chidng khodn va ngén hang, tao hiéu Ung lan tda tich cuyc
cudi phién. Phién tiép theo, thi trudng cé thé tiép tuc quéan tinh héi phuc, tuy
nhién nhiéu kha nadng sé ki€m dinh lai ving 1.800 diém mdt l1an nita. N&u gil
vitng méc 1.800 diém, thi trudng cé ¢ hdi hinh thanh ddy ngén han.

PO THIKY THUAT VNINDEX

Chisé VNINDEX - 1D =
~5

01803.54 H1833.33 L1766.86 C1818.27 +5.13 (+0.28%)

Thang 10 Thang 11 Thang M hai 2026 Thang Hai Thang 3 &

Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 48,26 50,07 1.846,43 1.818,17 1.813,94 1.747,41
Hanhdong Mua Mua Mua Mua Mua
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Khuyén nghi: Mua
TP:70.000 VND | UPSIDE: +11%

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
héa, v8i 50% ngudén v8n cho cac cé
phiéu cé tiém nang tang trudng sap ta3i
va cac c6 phiéu cé dong tién manh
dang vao, han ch& mua duéi.

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu y&u, ha bt margin va chét I3i
ting phan véi cac mé da tao dugc Igi

nhuan.

Téng quan thi trudng

Thitrudng
VN-Index
Dongcua
KLCP (triéu CP)
GTGD (ty VND)
Khdp lénh
Thdathuan
HNX-Index
Dongcua

KLCP (triéu CP)
GTGD (ty VND)
UPCoM
Dongcua

KLCP (triéu CP)
GTGD (ty VND)

Giatri

1.818,27
1.574,26
48.020
44.869
3.150,8

257,85
138,99
3.186,0

127,23
m,28
1.840,1

%A

0,28
20,76
9,78
1,74
-12,14

-0,83
18,68
8,12

-1,42
27,81
8,97
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Dién bién TTCK My: Khép phién ngay 04/03, thi trudng chiing khoan My déng loat
tang diém. Chi s& Dow Jones Industrial Average téng 238.14 diém (tudng dudng
0.49%) lén 48,739.41 diém, qua dé cham dut chudi ba phién giam lién tiép. Trong
khi do, S&P 500 ting 0.78% I&n 6,869.50 diém. Nasdag Composite ghi nhan mic
tdng manhhan,1.29%, ddng clia & 22,807.48 diém.

Thé gidi: Ngay 4-3, Luc lugng Vé binh Cach mang Héi gido Iran (IRGC) tuyén bé da
“kiém soat hoan toan” eo bién Hormuz va cadnh bado moi tau thuyén di qua c6 thé déi
mat nguy cd bi tan céng bang tén Ita hodc UAV. Tuyén bd dugc dua ra trong bai
canh xung doét gitta My, Israel va Iran leo thang, lam gia tang rui ro déi vdi tuyén hang
hai van chuyén phan I8n dau mo toan cau. Trudc doé, Hoi Trang Ludiliém Da Iran kéu
goi céng dong qudc té€ phan déi cac cudc tan cdng vao cad sé dan su, trong khi tinh
hinh an ninh cang thang cling anh hudng t&i tién trinh Iya chon ngudi k& nhiém Dai
gido chu Ali Khamenei. Gia dau va khi dét tang manh, budc nhi€éu nudc diéu chinh
chudi cung Uing ndng ludng. Ai Cap tuyén bd sén sang hd trg Saudi Arabia van
chuyén dau qua dudng 6ng SUMED nham tranh khu vuc Hormuz, ndi rti ro an ninh
dang de doa giao thong hang hai.

Viét Nam: Ngay 04/03/2026, tai phién hop Chinh phu thudng ky thang 2, Thi tudng
Pham Minh Chinh nhdn manh muc tiéu tang trudng t 10% trd 1&n, gilt viing én dinh
kinh t& vimé va kiém soat lam phat. Kinh t& 2 thang dau ndm ghi nhan nhiéu tin hiéu
tich cuc khi san xuét céng nghiép, xuat nhap khau, thu ngan sach va FDI déu tang.
Thu tudng giao B Tai chinh xay dung kich ban di€u hanh phu hgp vdi tinh hinh thé
gidi, BO Cong Thuong bao dam an ninh nang lugng. Bang chu y, Ngan hang Nha
nudc dugc yéu cdu nghién clu kéo dai thdi gian cho vay tiéu dung tt 1 ndm 1én 2
nam, c6 thé kém thdi gian an han nham kich cau va hd tré ngudi dan. Béng thdi,
Chinh phd yéu cau lam mdi cac déng luc téang trudng va tang cudng ky luat, ky
cudng trong t8 chitc thuc hién nhiémvu.

Ty gia USD/VND: Ty gia tu do hién dang & mdc 26.170 vnd.

Vang: Khép phién ngay 04/03,gia vang giao ngay tang 0.7% lén 5,120.71 USD/oz,
sau khi d& gidm hon 4% trong phién ngay thi Ba. Trong khi dé, hgp déng vang
tuong lai giao thang 4 taiMy chét phién tang 0.2%, 1én 5,134.70 USD/oz.

NAB: Nam 2026, Nam A Bank dat muc tiéu Igi nhuan trudc thué hgp nhat 6.200 ty
déng, tang 18% so vai ndm 2025, déng thdi hudng td8i téng tai san 480.000 ty
déng va kiém soat ng xau dudi 2,5%. Ngan hang cling 1én ké hoach nang vén diéu 1&
tl 17.157 ty dong 1&n 22.588 ty dong thong qua phat hanh c8 phiéu tU ngudn vén
chli s8 hitu, ESOP va chao banriéng 1&, v3i téng gia tri t8i da 5.431ty déng. Toan bd
nguén vén huy déng thém du kién dugc st dung dé dau tu cd sd vat chat va bd
sung vén cho hoat déng kinh doanh. Bén canh do, ngan hang dinh huéng md réng
sang cac linh vuc nhu chiing khoén, bao hiém, quan ly tai san, kiéu héiva cac dich vy
tai chinh khac thong qua viéc thanh Iap hodc gdp vén vao céng ty con, cong ty lién
két. Dai hdi déng c6 déng thudng nién 2026 du kién t& chiic ngay 20/03 tai D3 Lat,
déng thaitién hanh bdu HDQT va Ban kiém soat nhiémky 2026-2031.

HAH: HAH duy kién 14y y kién c& déng bang van ban vé k& hoach dau tu t&i da 184
triéu USD dé déng mai 2 tau container ¢8 7.165 TEU, do China Shipbuilding Trading
(CSTC) va Dalian Shipbuilding Industry (DSIC) thuc hién, v&i thai gian ban giao du
kién vao nam 2028. Dy an dugc trién khai théng qua lién doanh Hai An Green
Shipping Lines hgp tac cung CTCP Container Viét Nam (Viconship, HOSE: VSC),
déng thsi HDQT dudc Gy quyén dam phan va thu xép tai chinh. Trudc do, HAH da
ma réng ddi tau 1én 18 chiéc sau khi ti€p nhan thém tau maéi trong nam 2025. Bén
canh k& hoach dau tu, Cong ty trinh ¢8 déng hlly phusng an ESOP cii va thay bang
k& hoach phat hanh t&i da 2,5 triéu ¢ phiéu ESOP ndm 2026, han ché chuyén
nhugng 3 nam. Trén thj trudng, cd phiéu HAH d& tang han 25% |&én khoang 71.000
déng/cp trong thdi gian gan day.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.869,50 0,78%  17,06%
DJIA 48.739,41 0,49% 14,97%

Nasdaq 22.807,48 1,29% 18,29%
Shanghai 4.082,47 -0,13% 25,13%
HangSeng 25.249,48 -2,01% 28,67%

Thitrudng hang héa

Chisd Gia (USD) %0 YTD
Vang 5.120,71 0,70% 95,12%
DauWTI 75,26 0,94% 4,94%
D3u Brent 81,4 0,01% 8,85%
Than 132,90 -3,70% 6,11%
Péng 5,86 1,56% 47,07%

Quingsit 100,06 0,49%  -3,43%
Thép 448,26 0,85% 0,23%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 98,76 -0,31% -9,63%

USD/JPY 157205 -0,42% -0,27%

USD/CNY 6,88 -0,29% -6,28%

EUR/USD 1,1634 0,44% 13,35%

GBP/USD 1,3374 0,15% 8,04%
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Khuyén nghi Mua
Gia hiéntai (03/03/2026) 63.000
Gid muc tiéu trung han 70.000

Tiém nang tang trudng

Ving mua

(HOSE)

LUAN PIEMBAU TU

Nam 2025, VCB ghi nhan Igi nhuén trudc thué dat khoang 44 nghin ty déng (+4%
svck), ti€p tuc dan dau toan hé théng du méi trudng kinh doanh con nhiéu thach
thic. Tang trudng tin dung dat 15,4%, cao nhat trong 5 ndm, gilip bang can d&i ma
rong tich cuc va duy tri déng luc thu nhap 1ai. DU NIM gidm xudéng khoang 2,7% do ap
luc chi phivén, bién 13i rong da cé dau hiéu phuc héi trong quy 1V/2025 va tao nén
tang chonamsau.

Chat lugng tai san tdt nhat nganh, bd dém du phong day: Ty 1é ng xau cudi 2025 &
muc khoang 0,58-0,97% (tuy cach tinh), thuéc nhém thap nhat hé théng. Ty 1€ bao
pht ng xau dat 175-259%, cao nhat toan nganh, tao vung dém an toan I8n trudc
bi&n déng kinh t&. Ng nhdm 2 va t8ng nd xau déu giam han 30% so v&i dau ndm,
phan dnh xu hudng cai thién thyc chat. Nha dé, chi phitin dung du kién duy tri thap &
muc 0,2-0,3% nam 2026, tryc ti€p ho trg tang Iginhuanrong.

Cau trlic bang can ddi hé trd NIM trung han: Du nd cho vay dat gan 1,7 triéu ty dong
(+15% svck), v8i cho vay trung - dai han tang khoang 30%. CASA duy tri quanh 33-
34%, thudc nhdm cao nhat khdi quéc doanh, gilip kiém soat chi phivén. LDR thuan
dudi 100%, dam bao thanh khoan an toan du tin dung tang nhanh. Cd c&u tai san
sinh I8i caithiénla néntang dé NIM 8n dinh quanh 2,7% va cé du diamd rdng.

Thu nh3p ngoai 13i va hiéu qua hoat déng cai thién: Thu nhap ngoai l3i nam 2025
dat khoang 13,6 nghin ty déng (+3% svck), trong dé ngoai héi tang 16%. Thu nhap
phi gidam do yéu té bancassurance nam trudc, néu loai tri thi gan nhu dingang. Ty &
CIRkiém soat quanh 34-35%, phan anh ky luat chi phi t&t. Khi thu nhap phi phuc héi
10-13% nam 2026, hiéu qua sinh I3i sé dudc cai thién.

Nang luc v8n viing vang, tao du dia md rong tang trudng: VCB dat muc tiéu duy
tri CAR trong khoang 12-14% va trién khai phat hanh riéng 1& 6,5% vén diéu 1é trong
ndm 2026. Chinh sach chia ¢8 tic bang cé phiéu gilp tang vén tu cé va cling c8 hé
s8 an toan. Ngan hang ciing chuan bi 4p dung Basel lll (IRB) vao ndm 2029 va san
sang trién khai IFRS 9 khi ¢4 16 trinh chinh thic. Nén tdng vén manh va quan tri theo
chuan quéc té gitp VCB cé du dia tang trudng tin dung bén viing va nang cao dinh
gia daihan.

PHAN TICHKY THUAT

VCB dang né luc 1dy lai cdc m&c MA ngén han va MA dai han. DAng thdi cac chi bao
MFI, RSI dang tién vé& viing mua an toan. Tuy nhién, can theo ddi sat sao dién bién thi
trudng va dong tién dé xac dinh thdi diém mua hdp ly nhat.

Ngéan hang TMCP Ngoai thwrong Viét Nam - 1D - HSX =
061.80 HE3.20 LE1.70 C63.00 +1.40 (+227%)
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Ngudng catld

N%-13%

61.000-63.000

Thong tin doanh nghiép

PhannganhICBL2
Bi€nddng gia1Y
KLGDBQ 10D (CP)
Vdénhda (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)

Ty 1é free-float (%)

Ty 1 s hitu nha nudc (%)
Ty 18 & hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI14

MFI

MATO

MA20

MA50

MA100

Giatri

41,62
24,77
64,29
66,18
65,03
62,40

<58.000

Ngéanhang

51.630-78.800

9.993.600
514.709,59
27.223
14,63

2,26
4.210,09
8.355,68
11,00
20,64
74,80
1,55

16,61

Hanh dong
Tang
Gidm
Tang
Mua
Mua

Mua
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ Nbgéz:‘y Giaban +/-
muc tiéu cat lo
Danh muc theo doi
STT Macdphiu Vith§  Vungmua Ngadymua Gidmua Gia Gia_ Nb%?‘y Giaban +/-
muc tiéu catlo
Danh muc cd phi€u dang nam gitt
1 SHB Nam gitt 10,5-11,0  25/04/2025 10.700 20.000 9.800 44.9%
2 EIB Nam gitt 20,0-21,5 11/02/2026 20.500 25.000 20.500 9,8%
3 KDH N3m gitt 26,8-27,6 11/02/2026  27.600 30.000 25.600 -4,9%
4 PHP Nam gilt 37,56-38,6 02/3/2026  38.600 43.000 36.000 -0,5%
5 DPR Nam gitt 44,0-46,0 03/3/2026  44.600 52.000 41.500 2,7%
6 SHS Nam gilt 18,5-19,0  04/3/2026 18.000 22.000 17.500 3,0%
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DANH MUC CO PHIEU PA THUC HIEN GAN DAY
STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiélé Ngay ban Giaban +/-
1 MSH Chétlsi  35,0-35,8 27/01/2026  34.250 38.500 33.000 06/02/26 39.900 16,5%
4 CTR C4tl6 94,0-97,0 02/2/2026  97.000 110.000 89.000 06/02/26 95.000 -2,1%
5 FPT Catl6  102,0-104,0 02/2/2026 101.700 115.000 98.000 06/02/26 99.900 -1,8%
6 MBB Chétlgi 26,5-27,0 06/2/2026  26.500 30.000 25.400  12/02/26 29250 10,4%
7 VsC Chétlgi 21,5-22,0 06/2/2026  21.200 25.000 20.800 24/02/26 25900 22,2%
8 PVT Chétlgi 20,2-21,0 23/02/2026 20.550 23.000 18.500  25/02/26  22.100 7,5%
9 HAH Chétlsi  57,0-58,0 13/02/2026 58.000 65.000 54500 26/02/26 63.000  8,6%
10 HDC C4t16 21,0-21,7  04/2/2026  21.500 24.000 20.000 27/02/26  21.300 -0,9%
1 MSR Chétlsi  36,0-37,0 23/02/2026 37.900 42.000 34500 27/02/26  48.500 28,0%
12 MSN Chétlsi  78,0-80,0 22/01/2026  79.500 88.000 75.000 02/03/26  80.600 1,4%
13 MWG Chétlgi 87,5-89,5 10/02/2026 88.000 97.000 83.500 02/03/26  92.100 4,7%
14 TCB Chétlgi 35,5-36,3 16/01/2026  35.600 40.000 36.000 03/03/26 34900 -2,0%
15 VGC Chétlai 50,0-51,56 25/02/2026  51.100 57.000 34500 03/03/26 52300  2,3%
16 VCI Chétlsi  36,0-37,0 26/02/2026 36.300 40.500 34500 03/03/26 39.900 9.9%
17 PNJ Chétlsi - 117,0-118,0 26/02/2026  117.500 130.000 112.000 03/03/26 124900  6,3%
18 DDV ChétIgi 27,8-28,8 30/01/2026 28.800 32.000 26500 04/03/26 34.800 20,8%
A o Mién tri trach nhiém:
THONG TIN LIEN HE

Hoang Ngoc Thuy Lién: Chuyén vién
cao cap Trung tdm Phat trién Nang luc
bautu.

Email: ptnldt@lpbs.com.vn
lien.hoang@lpbs.com.vn

Website:Cong Ty C8 Phan Ching
Khoan LPBank (Ipbs.com.vn)

6 Bdo cdo dau tu

Céac thong tin, s liéu théng ké tai bao céo nay duge LPBS 1ap dua trén ngudn
théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bao va canh bdo dugc st dung lam théng tin tham khdo trong ndi b LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dudc dua ra sau khi da dugc can than xem xét ky cang
dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua
ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.
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