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THAN TRONG QUAN SAT

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh ching khoan nam 2026

Thi trudng ching khoan Viét Nam dang dan héi phuc manh mé vdi thanh
khoan cai thién, tao da thuan Igi cho su trd lai ciia dong vén ngoai. Viéc FTSE
Russell nang hang Viét Nam I&n thj trudng mai néi cung v3i ké hoach hoan
thién cac tiéu chicho ky kiém tra dénh gid vao thang 4/2026 sé& cang cing c6
niém tin ctia nha dau tu quéc té

Céac cbéng ty ching khoan dang chd ddng tai cau tric md hinh kinh doanh
bang cach gia tadng ty trong dau tu tu doanh va ma réng cac thusng vu IPO
tiém ndng, déng thai phat trién san giao dich tién s6. Lai suat cho vay margin
th&p cung nhiéu chuang trinh vu déi, mang lai bién Igi nhuéan cao vugt troi.

NHAN BINH THI TRUONG

Xu hudng VN-INDEX ngan han

VN-Index giam 9,76 diém trong phién 05/03 ké&t phién 8 mic 1.808,51
di€ém. Thanh khoan giam 28,43% so v3&i phién giao dich ngay 04/03. Khéi
ngoai banrong hon 3.124 ty déng trén toan thi trudng.

Thi trudng cé kha ning dao ddéng trong ving 1.780-1.830 diém trong
phién giao dich ngay 06/03: VN-Index trai qua phién giao dich tich cuc
trong budi sdng, nhung ap luc ban gia tdng clng hoat déng rut vén cla khéi
ngoai trong phién chiéu khién chi sé suy yéu va dao chiéu giam cudi phién.
Thanh khoan van & muc cao, song dién bién phan hdéa cho thay thj trudng
dang trong giai doan trao tay va tim diém can bang. Trong ngan han, VN-
Index cé thé tiép tuc dao dong tich liy quanh ving 1.800 diém dé hap thu &p
lyc ban; nha dau tu nén uu tién kiém soat ty 1& don béy.
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 46,20 58,17 1.845,88 1.817,85 1.816,53 1.748,64
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CO PHIEU KHUYEN NGHI

HCM

Khuyén nghi: Mua
TP:27.000 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

1.808,51
1.126,64
35.395
34.241
11541

257,59
149,58
3.824,8

127,90
57,93
1.030,2

%A

-0,54
-28,43
-26,29
-23,69
-63,37

-0,10
7,62
20,05

0,53
47,94
-44,01
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Dién bién TTCK My: Khép phién giao dich ngay 05/03, thi trudng chiing khoan My
déng loat di xudng. Chi sé Dow Jones Industrial Average giam 784,67 diém (tusng
duong 1,61%) xuéng con 47.954,74 diém. S&P 500 gidm 0,56% xudng 6.830,71
diém, trong khiNasdag Composite m&at 0,26% va diing 3 mic 22.748,99 diém.

Thé gidi: Donald Trump da dé ci éng Kevin Warsh lam Chu tich tiép theo cla
Federal Reserve. N&u dugc Thugng vién phé chuan, ng Warsh sé thay thé Jerome
Powell v3i nhiém ky 4 nam. Tuy nhién, Thugng nghi si Thom Tillis tuyén bd sé chan
qua trinh xem xét dé cf cho dén khi cudc diéu tra lién bang nham vao éng Powell bi
hiy bd. Ong Powell dang bi diéu tra lién quan dén du &n cai tao tru s3 Fed tai
Washington tri gid 2,5 ty USD. Ong cho ring céc cdo budc xut phat ti viéc Fed
khéng dép ng yéu cau ctia Téng théng Trump vé& viéc cat gidm lai suat nhanh han.
Tranh caindy dién ra trong b&i canh vu kién lién quan dén Théng déc Fed Lisa Cook
van dang dugc Supreme Court of the United States xem xét, va chua cé phan quyét
cudicung, lam gia tdng cang thang chinh tri quanh Fed.

Viét Nam: Thi tudng Pham Minh Chinh yéu cdu céc b, nganh va dia phudng xay
dung kich ban di€u hanh trong bdi canh kinh té€ thé gidi bién dong, déng thdi kién
dinh muc tiéu tang trudng tu 10% trd 1én. Hai thang dau nam 2026, kinh t&€ Viét Nam
cd tin hiéu tich cuc khi thu ngén sach dat 601,3 nghin ty déng, tang 13,1% so vdi
cung ky. Téng kim ngach xuat nhdp khau dat 155,7 ty USD, tang 22,2%, trong do
xuat khdu tang 18,3% va nhap khau tang 26,3%. Thu tudng yéu cau phdi hgp chinh
sach tién té va tai khda dé vira kiém soét lam phat vita hd trd tang trudng. Chinh ph
thic day dau tu cong, trung tam tai chinh qudc té va san giao dich tai sdn ma hda
nham tao dong luc mai. Déng thdi nghién cttu md réng diéu kién thu nhap muanha 3
xa hdilén khoang 25-27 triéu déng/thang dé hd trg ngudi dan.

Ty gia USD/VND: Ty gia ty do hién dang & muc 26.215 vnd.

Vang: Khép phién giao dich ngay 05/03, gia vang giao ngay giam 1,2% xudng con
5.076,59 USD/oz, du trudc dé ¢ thdi diém vot [én t8i 5.194,59 USD/oz trong phién.
Trong khi dé, hdp déng vang tudng lai ciia My giao thang 4 cling giam 1,1%, chét
phiénd muc 5.078,70 USD/oz

VNM: Céng ty Platinum Victory Pte Ltd da ban hon 73,2 triéu c& phiéu VNM cua
Vinamilk trong giai doan 28/1-26/2/2026, giam ty 1& s& hitu t 6,02% xudng 2,51%.
Trudc dé, ¢ déng nay ding ky ban toan bd 125,8 triéu cé phiéu nhung chua hoan
tat do diéu kién thi trudng khong thuan Igi. Phién 26/2 xuat hién giao dich thoa thuan
ding 73,2 triéu cé phiéu vdi gia 67.300 déng/cp, tdng gia trikhodng 4.926 ty déng.
Platinum Victory tiép tuc dang ky ban n&t hon 52,5 triéu c6 phiéu t 9/3 - 7/4/2026
dé duaty 1€ s& hitu tai Vinamilk vé 0%. CS ddng nay thudc Jardine Cycle & Carriage,
thanh vién cula tap doan Jardine Matheson. Trong khi dd, nhdm Fraser and Neave
(F&N) hién ndm gan 25% vén Vinamilk thdng qua céc cdng ty con. Trén thj trudng,
c6 phiéu VNM gan day gidm tU vung hon 70.000 déng xudng khoang 64.900
déng/cp.

TET: CTCP Vai sgi May mac Mién Bac (HNX: TET) du kién chao ban riéng & 56,5 triéu
¢ phiéu vdi gia 20.000 déng/cp cho nha dau tu chuyén nghiép. Néu thanh céng,
doanh nghiép sé& huy déng khoang 1.130 ty déng va nang von diéu 1€ 1én 622 ty
déng, gap 11 1an hién tai. Nguén vén chd yéu dugc dung dé dau tu hai du an bat
dong san tai Ha Noi la Buc Giang Residences va Pristie Lac Trung trong giai doan
2026-2028. Hai du an du kién cung cép han 2.000 can hé thusng mai véi quy mé
nhiéu tang va kh&i d& thuong mai. Danh sdch nha dau tu tham gia gém 3 t8 chic va
3 canhan, trong dé dng Pham Hoang Long du ki€én gép hon 900 ty déng, chiém
khoadng 80% téng vén huy déng. Trén thj trudng, cé phiéu TET dang giao dich
guanh 40.000 déng/cp nhung thanh khoan rat thap, chi hdn 100 ¢é phiéu méi
phién trong ndm qua. Nam 2025, doanh nghiép ghinhan doanh thu 23,4 ty dong va
Igi nhuanhon 10 ty déng.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.830,71  -0,56%  16,40%
DJIA 47.954,74 -1,61% 13,12%

Nasdaq 22.748,99 -0,26% 17,99%
Shanghai 4.108,57 0,64% 25,93%
HangSeng 25.321,34 0,28% 29,04%

Thitrudng hang héa

Chisd Gia (USD) %0 YTD
Vang 5.076,59 -0,86% 93,44%
DauWTI 77,07 2,40% 7,46%
D3u Brent 81,99 0,72% 9,64%
Than 135,25 1,77% 7,98%
Péng 5,79 -1,19% 45,31%

Quingsit 100,89 0.83%  -2,63%
Thép 44321 -113%  -0,90%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 99,05 0,29% -9,.37%

USD/JPY 157257 0,33% 0,06%

USD/CNY 6,92 0,58% -5,73%

EUR/USD 1,1608 -0,22% 13,09%

GBP/USD 1,E887 -0,13% 7,90%
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Khuyén nghi Mua
Gia hiéntai (05/03/2026) 24.500
Gid muc tiéu trung han 27.000

Tiém nang tang trudng

Ving mua

(HOSE)

LUAN PIEMBAU TU

Nam 2025, HCM ghi nhan két qua kinh doanh tich cuc vdi doanh thu dat 5.136 ty
déng, tdng 20% yoy va Igi nhuén trudc thué dat 1.474 ty déng, téng 14% yoy. Qua
dd, HCM hoanthanh115,7% k& hoach doanh thu va 92% ké hoachIginhuan ca nam.
Cho vay ky quy ti€p tuc la déng luc tang trudng chinh ctia HCM khi du ng margin
tadng manh 1&n 28.150 ty déng vao cudi quy IV/2025, cao hon dang ké so vai mic
quanh 20.000 ty déng trong ba quy dau nam. Nhd dd, doanh thu ti hoat déng cho
vay dat 732 ty déng, tdng 43% yoy. Viéc tang vén thanh céng trong nam 2025 gidp
cbébng ty md rdng ngudn vén cho hoat ddng margin, qua do cai thién kha nang canh
tranh trong viéc thu hit khach hang. Du ng cao duy tri trong giai doan cudi nam tao
néntang doanh thu én dinh cho ndm 2026.

Vi thé mdi gidi va hé sinh thai khach hang da dang: Thanh khoan thi trudng cai thién
da ho trg tich cuc cho mang méi gidi cia HCM trong nam 2025. Doanh thu maéi gidi
dat khoang 285 ty dong trong quy IV, tdng 52% so véi cung ky nhd gia tri giao dich
c6 phiéu va phai sinh tang manh. Thi phan méi gidi trén HOSE cla céng ty cling cai
thién I&n khodng 6,7%, tang so v3i quy trudc. V&i tép khach hang t& chic I8n va hé
théng dich vu tai chinh hoan chinh, HCM duy tri Igi thé canh tranh trong viéc thu hut
dongtiénldntrénthitrudng.

Nén tang tai chinh vitng va du dia ma rong: Tinh dén cudi ndm 2025, téng tai san
cua HCM dat khoang 46.499 ty dong, tang gan 50% so v3i ddu nam, phan anh sy
ma réng hoat déng kinh doanh. Vén chti s hitu tang 1én han 14.500 ty déng sau khi
cdng ty hoan tat dgt tang vén trong ndm. Ty |& don bay tai chinh dudc cai thién khi
D/E gidm vé khoang 2,11an so v&i quy trudc. Quy moé vén I8n hon gidp HCM ¢ thém
ngudnluc mdréng cac mang kinh doanh cét 18i trong giai doan téi.

Trién vong birt pha clia HCM trong ndm 2026 dudc ho trg bdinhiéu yéu té thuan Igi
t ndi tai doanh nghiép va bdi canh vi mé. Nén kinh té dudgc ky vong duy tri tang
trudng cao, tao diéu kién cho dong tién tiép tuc chay vao thj trudng ching khoan.
Bén canh dd, kha ndng nang hang thj trudng cung lan séng IPO mai c6 thé thuic day
manh cac mang méi gidi, ngan hang dau tu va ty doanh. V&i nén tang vén ma rong
va du ng margin duy tri 3 mic cao, HCM cd cd sd cai thién hiéu qua va téng trudng
Iginhuan trong thgi gian tai.

PHANTICHKY THUAT

HCM dang nd luc nd3m gilt cdc mSc MA ngén han va MA dai han. Béng thdi cac chi
bdo MFI, RSI dang dao ddng trong ving 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.

CTCP Chirng khoan Thanh phd HS Chi Minh - 1D - HSX =
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Ngudng catld

N%-13%

23.800-24.300

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
Xuhudng tuan
Xuhudng thang
RSI14

MFI

MA10

MA20

MA50

MATO00

Giatri

58,75
82,29
24,05
23,61
23,36
23,31

<22.800

Dich vy tai chinh
17.540-29.900
11.034.110
26.566,93
13.466

16,92

1,83

1.453,81
1.079,96
60,00

11,25

33,67

3,03

9,43

Hanh dong
Tang
Tang
Tang
Mua

Mua
Mua
Mua
Mua
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DANH MUC KHUYEN NGH| THEO DO

N9ay  Gispan  +/-

STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ ban
muc tiéu cat lo
Danh muc theo doi
1 VCB Theo doi 61,0-63,0 70.000 58.000
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 10,5-1,0  25/04/2025 10.700 20.000 9.800 42,5%
2 EIB Nam gitt 20,0-21,5 11/02/2026 20.500 25.000 20.500 9,0%
3 KDH Nam gilt 26,8-27,6 11/02/2026  27.600 30.000 25.600 -3,1%
4 DPR Nam gilt 44,0-46,0 03/3/2026  44.600 52.000 41500 -2,7%
5 HPG Nam gitt 26,8-27,5 04/3/2026  26.900 31.000 25.500 1,3%
6 SHS Nam gilt 18,5-19,0  04/3/2026 18.000 22.000 17.500 9,4%
6 Béo cdo dautu 4
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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%
19 PHP Hoavéon  37,5-38,6 02/3/2026  38.600 43.000 36.000 05/03/26 38.700 0,3%
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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