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" VN-Index tang 2,5% trong thang dau tién nam 2026

Dién bién VN-Index trong thang dau nam 2026

Dw no’ cac Cong ty Chirng Khoan dat cot moc méi
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kéo dai nhiéu thang truéc do.

diém chinh thitrc dwoc dwa vao ré nam 2026.
Dw no cia cac cong ty chirng khoan lan dau vweo't 400.000 ty dong. Theo thong ké, tinh dén cudi Quy 4/2025, dv no cho vay (bao gobm margin va &ng

cao ky luc tir trweéc dén nay.

1.900,00

B 529,04

1.200,00

1.700,00

1.600,00

Doanh thu cho vay (ngan ty ddng)

12

—
[=]

[+=]

n

I

]

0

. yel I
QTN g g QO L G G| G S, O, G, )
,\\:P Eﬂﬁ"{t?\f;?’,\{ﬂ"‘ﬂ'ﬁda@ nyP{E' 0> 00 Q‘

I Du nochovay  ==Doanh thucho vay

600

500

400

300

200

.

00

Dién bién thi trwong. Thi tredng khéi dau thuan loi ddu ndm méi, tuan dau thang VN-Index ting diém manh vuot ving gida 1.800 diém. VN-Index 14p dinh
cao m&i dat mirc cao nhit 1.9186 trong 2 tuin tiép theo va tao dinh ngan han trudc khi dong cira thang 1 tai mdc 1.829 diém, twong rng tang hon 44 diém
(2,5%) so v&i cudi thang 12/2025.

Dong tién tang ty trong giao dich. Dong tién da quay tré lai thi treong ngay tir ddu nam méi, gia tri giao dich khép 1énh binh quan trén HOSE dat 31.518 ty
dong/phién, tang manh +61,7% so v&i thang 12/2025 va cao hon +4,45% so v&i trung binh 5 thang, cho thay thanh khoadn da thoat khéi trang thai suy yéu

Thanh khoan giao dich binh quin ngay cta thi treong chirng khodn Viét Nam hién da cao hon nhiéu thi trweong méi ndi khac. Mirc thanh khoan cao nay - chu

yéu dén tir nha diu tw trong nwdc - dwoc Ky vong sé ti€p tuc mé rong khi cac quy thu dong theo chi sé thi treong méi noi tai co cdu danh muc trwedc thoi

triedrc tién ban) tai cac cong ty chirng khoan wéc tinh vao khoang 411.000 ty dong (~15,6 ty USD), tang khoang 23.000 ty so v&i cudi quy 3 triedre dé va la mirc
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Du ng cho vay (ngan ty dong)

APSC Research K]



Bao cao chién lwoc

Chirng khoan Toan cau bién dong tich cwc dau nam @ g

e Chirng Khoan My giang co. Thi treong chirng khoan My da trai Chi S6 Nikkei 225 Chi sd KOSPI
qua mot thang nhiéu thang tram khi 1ap dinh ho6i dau thang, sau o ~
d6 rung lic manh khi Téng thong My Donald Trump tai khoi g
dong cac de doa 4p thué ddi véi nhiéu nwéc chau Au lién quan ’E
t&i van dé Greenland lam day 1én lo ngai vé mdt vong xody cang o - I
thang thwong mai mé&i. Thi treong phuc hoi vao cudi thang khi - i
6ng Trump hodn 4p thué Chau Au va déng clra & quanh mirc - e
49.015, ting 2,17%. -

e Chirng khoan Nhat Ban lap dinh méi. Chi s3 Nikkei 225 clia
Nhit Badn danh dau lan dau tién vwot qua moc 53.000 diém N - B
trong lich st. Sau do sut gidm do lo ngai vé xung dot thwong mai - o :
My-EU. Cudi thang phuc hoéi va dong cira & mirc 53,321 tang . . i C . - ‘
6,04% so v&i hoi dau thang. Chi s6 DowJones Chi 56 Shanghai

e Thi trwong Han Qudc ting an twong. Xu hwdng ting cua .
Kospi clia Han Quoc dwoc duy tri manh mé trong ca thang. Cuoi mm .
thang chi s6 nay dong clra & mrc 5.213 diém, tang 24%. e o

e Chi s6 Hang Seng Kh&i sac. Du sut gidm giira thang do lo ngai o i
thwong chién, Hangsheng bit tang manh mé vao cudi thang va - —
can mdc 28.000, gitdp chi s6 nay tang 9,37%. e -

e Shanghai lip dinh. Chi s6 Shanghai Composite tai Trung Qudc - s
thiét 14p dinh cao méi ghi nhin 4.200 diém trong bdi canh thi i .
trwong tai chinh toan cau c6 nhiéu bién dong tich cwc dau nam, - o
ghi nhan mtrc tang 4,23% trong thang. _\ - e

Lop Ot b (=51

Nguodn: Tradingview, APSC tdng hop
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Dong tién ngay cang “kén chon”

e Dong tién c6 xu hwéng wu tién cdc nhém dau khi, ban 1é va doanh
nghiép c6 von Nha nwéc. Ngwoc lai, nhém c6 phiéu Vingroup chiu ap
Iwc diéu chinh manh sau giai doan tang nong truéc do.

e S6ng noi tai co phiéu ‘ho’ Viettel cha yéu dwoc thic diy béi két qua
kinh doanh an twong. Ca 4 c6 phi€u cia nhém nay trén san la VGI,
VTP, CTR va VTK déu c6 mirc ting manh mé. Trong d6 VGI ghi nhan
murc tang lén toi 77%.

e Bén canh do, Dau khi la tm diém thu hut dong tién trong boi canh ky
vong vé gid dau khi nguén cung toan cau tiém an rai ro, nhiéu co6
phiéu nhém nganh nay cé mirc ting manh mé nhw GAS (+77%), PVS
(+40%), OIL (+52%), BSR (+67%), PLX (+62%), PVB (+39%), PVD
(+32%)...

Dién bién chi s6 nganh thang 1/2026

vién thang 82.18%
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e Sitc néng ctia nhém c6 phiéu khodng san ciing dién ra trong béi canh
cudc canh tranh toan ciu vé dat hiém ngay cang leo thang. Chi trong mot
thang, co phi€u KSV ghi nhin mic tang gid hon 150%, MSR tiang 68%,
KCB (+62%), MGC (+50%)...

e (O chiéu nguoc lai, sau giai doan ting néng nhém cd phiéu Vingroup da
bwéc vao xu hwéng diéu chinh. Riéng véi VIC, tir mke dinh lich st thi gia
da “b6c hoi” hon 26% chi trong mot thang. C6 phiéu VHM gidm hon
31%. VRE cling mat khoang 27% gia tri..

Top cd phiéu anh hwéo'ng dén VN-Index thang 1/2026

Bao cao chién lwoc

w Thang 02/2026
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" Khoi ngoai van ban rong o0 at trong thang dau nam 2026 ‘ O Thang 02/2026
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Thong ké ban rong cua khoi ngoai Khoi ngoai dao chiéu ban rong trong nwra sau thang 01/2026
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\ n . 1. A s . \ Ngudn: APSC téng ho
Dong von ngoai ghi nhan tiép tuc ban rong g g hop

e Trai ngwoc védi dién bién tich cwce ctia chi s, dong von ngoai ghi nhan xu hwéng tiép tuc ban rong. Trong thang 01/2026, nha diu tw nwdc ngoai ban rong
5.893 ty dong. Tuy nhién, khi béc tach sdu hon cé thé thay lwc ban khong xuat hién trén dién rong, thay vao dé tip trung vao cac co phiéu da tang manh
thoi gian qua.

Khéi ngoai van mua rong chon loc & nhiéu c6 phiéu, tip trung vao nhirng doanh nghiép c6 nén tang kinh doanh tét nhwng gia da diéu chinh sau
hoic chwa ting dang ké trong suét nam 2025

e Mua rong khép lénh chinh ctia nwéc ngoai la nhom Cong nghé Thong tin, Dau khi. Top mua rong khép 1énh ctia nwéc ngoai gom cac ma: MBB (1,45 nghin
ty), FPT (1,40 nghin ty), TCX (1,05 nghin ty), VPB (805 t¥), GAS (617 t§), BID (610 ty), GVR, (483 ty); HPG (594 t3).

Ngworc lai, xu hwéng chét 1ori hodc giam ty trong xuit hién & cac c6 phiéu da ting manh (thim chi tang bang 1an), noi dinh gia tré’ nén kém hip
dan hon va bién an toan thu hep.

e Phia bén ban rong khép 1énh ctia nwdc ngoai la nhém Bat dong san. Top ban rong kKhép 1énh clia nwéc ngoai gom cac ma: VHM (-2,44 nghin ty), VIC (-1,81
nghin t§), VRE(-1,07 nghin t3), VJC ( -932 t}), STB (-887 t3), HDB (-708 t), MWG (-572 t), CTG (-724 t§), DXG (-617 t3)).

APSC Research J[G]




s F 3
Sepsssbt st s i

7 7 - A v‘v
Bao cao chién lwoc

U Thang 02/2026

‘ ’ Tram lang trwd'c Tét nhwng bung né sau Tét

e D6 thi trung, dai han. VN-Index van duy tri trong kénh ting dai han hinh thanh Bi€u do ky thudt VN-Index (khung thang)

boi dwong xu hwdng tang dai han ké tr day thang 4/2020 va day 11/2022 va

, . , o , ChisO VNINDEX - 1M = 0182410 H1827.91 L1749.87 C1754.82 -74.22 (-4.06%) 2000.00
dang tién gan lén dwong kénh tang nay. Két thang 01 v&i mau hinh nén bua i :
) R o o ) o A ) _ . e B . WS By
nguoc dong nén tai vung 1.830 diém, phan anh ap lwc chot 1oi cua bén ban khi chi 2 - 0.0
s6 tiém cin vung khang cw kénh xu hwéng dai han. ) . "**I ' ! y o000
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e D6 thi ngan han. Chi s6 VN-Index vin déng dwéi MA20 (ngay), cho thay xu /| d -“ll " 'Irlwhl et X
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trén da gidm hwdng vé ving qua ban. Téng thé ngan han thi trwong chiu ap lwc 4t 7 *
dl‘éu Chinh. Moving Average Convergence Divergence (MACD) - Chi béo Tfung binh Bdng héi tu va phin ky 12 26 cl-use-s by 148.60 108.01 y 148.60
. _ Yy 108.01
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nghi lé Tét bat tang vwot moc 1800 va két thang trong vung 1800-1850.  —— = e e
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e Kich ban tich cwc (25%) Nho hiéu @wng thi trrong chirng khoan thé gidi bay
cao, VN-index tang theo va virot moc 1900.

e Kich ban tiéu cwc (15%) Tin xau xuat hién cong v&i tam ly nha dau tw than
trong ddy VN-index xuyén thing mdc ho tro 1700 va kiém dinh vung ho tro

éﬁpeq) ]lﬁ%% giao dich

o Nha diu tw tAn dung nhip diéu chinh dé tich luy c6 phiéu tét véi gia hap dan va canh chét 1o khi thi treorng dwoc kéo 1én sau Tét

e MUA C6 thé mua gia tang tirng phan trong cac nhip rung lac hodc diéu chinh, wu tién cac c¢d phi€u dau nganh dang giitr xu huwdng tang tot, thanh khoan cai
thién va c6 ciu chuyén ho tro. Trong tAm gidi ngan nén tip trung vao cdc nhém dan dit nhw ¢d phiéu doanh nghiép Nha nuwéc thodi vén, ngan hang, chirng
khoan ...

e BAN Nén co ciu, canh phién phuc hoi dé ha ty trong tai cac c6 phiéu yéu, mat xu hwéng hoic gy nén va nhitng ma khéng thu hut dong tién, trién vong kém

nhw bat dong san, hoadc cod phiéu dau co chu ky da tang néng nhw dau khi.

Trong thdng 02, cdu chuyén ndng hang cé thé dwoc nhac lai khi
FTSE sé hop va ra théng bado trong thang 3.
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Bao cao chién lwoc

" Cu hich tir Nghi quyét kinh té nha nwéc tao diém twa méi cho thi trwong @
Nghi quyét 79-NQ/TW nang tam kinh té nha nwéc

e Nhém doanh nghiép c6 von Nha nwéc hién dong gép khoang 29% GDP va gitr nhiéu vi thé dau nganh vé quy mo, tai san, thi phan, nhwng hiéu qua

str dung vén van con dw dia cai thién. Trong sudt giai doan truwdc 2025, tw duy quan ly von nha nwdc chi yéu tip trung vao viéc bao toan von va
tranh that thoat. Mdc du can thiét, tw duy nay da vo tinh tao ra sw tri tré, Khién cdc DNNN bé 1& nhiéu co hdi dau tw chién lwoc do quy trinh phé
duyét phic tap va noi s¢ trach nhiém. Nghi quyét 79-NQ/TW da thay d6i hoan toan hé toa ddé nay bang cach xac dinh kinh té€ nha nwéc gitr vai tro
cha dao trong nén kinh té.

Sw thay doi nay dworc cu thé héa qua viéc tach bach ré rang hai nhém doanh nghiép:
. e Nhom Chién lwoc (Nam gitt >50% dén 100%): Bao gom Qudéc phong, an ninh, nang lwong, tai chinh ngin hang, ha ting giao thong trong diém. Tai

day, Nha nwéc khong thodi von ma tip trung nguodn lwc dé xay dwng cac tip doan manh ngang tidm khu vuec.

e Nhém Thwong mai (Nam giit <50%): Bao gobm cac nganh nghé ma tw nhan lam tét. Nghi quyét dat muc tiéu vén nha nwéc tai day chi gitr vai tro
dau tw tai chinh, va phai gidm xudng mirc Khong chi phoi (dwéi 50%) dé thu hat quan tri tw nhan va dong von qudc té.
Co ché phan tach “chién lwgc” va “thwong mai”..

e Quy dinh ctrng vé viéc Nha nwéc nam giir tir 50% von diéu 1é tré xudng tai cdc doanh nghiép thwong mai khong thudc dién chién lwoc sé kich hoat
mot 1an séng thodi von vao giai doan 2026-2027.
Nghi quyét 68-NQ/TW phat trién Kinh té tw nhin

e Xac dinh khu vwc tw nhan 1a dong lwc tang trwdng quan trong nhit cia nén Kinh té. Tap trung thao gor phap ly, thic day dong luc ting dau tw cta
khoi tw nhan.

e Trong bdi canh nhirng bit n toan cau van tiép dién va cé xu hwdng gia tang, viéc tip trung vao ndi lwc sé tré thanh yéu td then chot cho sw phat
trién bén virng. Theo do, khu vwe kinh té€ Nha nwéc sé gitr vai tro chi dao, song hanh cung khu vuc kinh té tw nhan trong tw cach la dong lwc tang
tredng quan trong. Su ra doi cia Nghi quyét 68 va Nghi quyét 79 dwoc ky vong sé dat nén mdng cho cac chinh sdch méi di vao thuc tién trong

nam 2026. Cac thé ché md&i nay sé thic diy quy mé nén Kinh té Viét Nam ma dinh hwéng tang trwedng theo hwdng xanh va bén virng.
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“ Bao cao chién lwoc
Khoi dau thuan cho chu ky tang trewong moi U

IIP thang 1 nam 2026 PMI nganh san xuat qua cac nam
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Ngudn: GSO, APSC téng hop

Chi s0 san xuat cong nghiép (IIP) birt pha véi da ting 21,5% so véi cung Ky

e Chi sb sdn xudt cong nghiép (IIP) thang 1/2026 gidm 0,2% so v&i thang tredrc va tang 21,5% so véi cung ky nam trwéc, dong luc chinh dén tir nganh cong

nghiép ché bién, ché tao v&i mirc ting an twong 23,6% phan anh sw phuc h6i manh mé cia cac don hang xuat khiu va tiéu dung noi dia. Chi s6 nay so véi

~ % —y
o WA
N

cung ky nam truwéc tang ¢ ca 34 dia phwong.

e Thi trrong lao ddong trong cac doanh nghiép cong nghiép ciling c6 nhirng tin hiéu lac quan. S6 lao dong dang lam viéc trong cic doanh nghiép cong nghiép
tai thoi diém 1/1/2026 tang 0,8% so voi cung thoi diém thang truedee va tang 4,3% so véi cung thoi diém nam trudrc.
PMI gii¥ trén 52 diém, don hang va san lwong ti€p tuc tang

e Chi s6 nha quan tri mua hang (PMI) nganh san xuit thang 1/2026 dat 52,5 diém, tiép tuc dirng trén mdc 50 diém (trén 50 1a mé& réng) va kéo dai chuoi cai
thién sang thang thir bay lién ti€p. Piéu nay cho thiy da tang truedng dwoc tich Iy tir cudi 2025 dang tiép tuc mot cach virng vang vao dau 2026.

e Du ap lwc lam phat khién gid ban ting nhanh nhat ké tir 2022, niém tin kinh doanh van cham mic cao ky luc trong 22 thang nho nhu ciu thi treong hoi

phuc.
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Tét Nguyén dan gay ap lwc 1én lam phat co ban

Bién dong chi so CPI giai doan tir 2018 dén nay (don vi %)

Bao cao chién lwoc

U Thang 02/2026

Toc do tang, giam CPI thang 01/2026 so v&i thang trwdrc.
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Gia nha &, an uong va dich vu ca nhan la “dau kéo” CPI

giup “ham” CPI chung.

e Chi s0 gia tiéu dung thang 1/2026 chi tang 0,05% so v&i thang trwedec, va tang 2,53% so véi cung ky. Chu yéu do gia thit lon, gia an udng ngoai
gia dinh va gia vat liéu, dich vu stra chivra nha & tang theo nhu cau tiéu dung va stra sang nha ctra don Tét. Bén trong c6 phan héa: nhém nha &
va vat liéu xay dung tang 0,70% va dong gép 0,16 diém phan tram vao CPI, trong khi nhém giao théng gidm 2,32% (gia xdang giam 5,34%)

e Lam phat co ban tang 3,19% YoY, cao hon mirc tang CPI chung 2,53%. Nguyén nhan chu yéu do gia lwong thuc, nang lwong la yéu té gép phan
lam giam CPI chung nhwng da dwoc loai trir trong danh muc tinh lam phat co ban.
e Trong nam 2026, dw dia gidm gia nhién, nguyén vat liéu khong con nhiéu, trong khi cac tac dong cda tang trwéng tin dung va ty gia dén CPI

van tiép tuc. Do d6, lam phat trung binh tai Viét Nam nadm 2026 dwoc du bao sé xoay quanh mirc 3,5% (+/- 0,5%)...

0,70%
. 0,58%
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Von dau tw nwérc ngoai thwe hién thang 1 (ty USD)

1.68
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1.91
I ] i I I

2022 2023 2024 2025 2026

Cac nganh thu huat von FDI dang Ky nhiéu nhat thang 1/2026

1.564,84 Bon wi: Trigu USD
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Nguon: GSO, APSC téng hop

" Von dau tw trwc tiép nwdéc ngoai trong thang 1 c6 hai mat

Bao cao chién lwoc

Vén dau tu trwc ti€p nwdc ngoai trong thang 1 ¢6 hai mat: mac du tong von dang ky
dau tw nwéc ngoai vao Viét Nam ghi nhian mirc gidm do sw sut gidam cda von diéu
chinh, nhwng von thuc hién va von ding ky méi van tiép tuc duy tri da ting.

Tong von dang ky sut giam dang ké. Tong vén dau tv nwdc ngoai dang ky dat
2,58 ty USD, gidam 40,6% so v&i cung ky nam trwéc. Piém can nhan manh phan
giam chu yéu dén tlir dang ky diéu chinh von 888 triéu USD (91 lwot, gidm 67,4%;
gop von mua cd phan 198,3 triéu USD (265 lwot, gidm 38,57%). Von dang ky mai
dat 1,48 triéu USD (349 duv an, tang 15,71% vé von va 23,76% vé s6 dw an) tiép tuc
duy tri da tang.

Thu hut diu tw nwéc ngoai van ghi nhian nhirng gam mau sang tir kha ning
giai ngan. Tong von dau tw thwc hién wéc dat 1,68 ty USD, tang 11,3% so véi cung
ky nam 2025. DAy tiép tuc la con s6 ky luc, danh diu mirc von thwc hién cao nhat
trong thang 1 cua giai doan 5 nam tr¢ lai day (2022-2026).

Vé chat lwong dong tién, von thwc hién tip trung chi yéu & cong nghiép ché bién
ché tao (chiém 82,5%, twong rng 1,39 ty USD). S6 ding ky thang 1 dé “nhiéu” vi
phu thudc vai thwong vu tang von 1én; con von thwe hién va s6 dw &n méi méi la chi
bdo bén hon cho niém tin va nhip trién khai san xut.

O géc do doanh nghiép, s6 thanh 14p méi gan 24.200 va s6 quay lai hoat dong hon
24.500 déu ting manh, nhung s6 doanh nghiép rat lui khoi thi treomg van lén
(66200). C6 thé thay nén kinh té dang “kéo” sdn xuat di 1én, nhwng sirc chiu dung
cia khu vec doanh nghiép nhé van mong; do rong phuc hoi chwa that sy dong déu.

w Thang 02/2026
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“ Bao cao chién lwoc
Can can thwong mai hang hoéa nhap siéu 1,78 ty USD U

Xuit, nhip khau hang héa thang 01/2026

Ngoai thwong thang 1 chuyén sang nhip siéu 1,78 ty USD (xuat
khau 43,19; nhip khau 44,97 ty USD).
e Can can thwong mai hang héa thang 1/2026 nhap siéu 1,78 ty USD

88,16 {so

4 39’0% 43.19 44 97 NHAP SIEU (cung ky nam trwéc xuat siéu 3,17 ty USD). Piéu dang cha y la khu vwc
1§ UsD 5 UsD 178 kinh té trong nwéc nhap siéu 3,4 ty, trong khi khu vwc c6 von dau tw
A 29, 7% A 49,2% )

ty USD

nwdc ngoai xuat siéu 1,62 ty; tirc “dau kéo” xudt khiu van nghiéng vé

Xuét khau NIETNGET

Téng kim ngach
xuat, nhap khau

khoi doanh nghiép c6 von nwére ngoai.

e Co cau nhap khau cho thiy 94% la tw liéu san xut, goi y phan nhap
siéu nhiéu kha nang phan anh nhu cau nguyén vat liéu, may moc cho
nhip sdn xuat dau nam hon 1a “ciu tiéu dung” thuan tay. Nhin chung,

Thi tredrng xuit, nhap khau hang hoa chu yéu thang 01,/2026 nhip siéu ddu nam co thé chi la nhip mua vu, nhwng néu khu vuec trong

nwéc tiép tuc nhip siéu 1én trong cac thang téi, ap luc 1én ty gia va

Kim ngach xuét, nhap khau hang héa Téc db ting thanh khoan ngoai té sé dang theo doéi sat hon (du cac dong tién nhw
(Ty USD) so v&i cung ky nam trwéc (%)

gidi ngan von dau tu truc tiép nwdc ngoai van dang la diém twa)

30.0 80
70

29 60 e Vé thi treong xuat, nhap khau hang héa thang 1/2026, Hoa Ky la thi
En_u 5[] [ [] [
:22 . e trweong xudt Khau 1én nhat cta Viét Nam véi kim ngach dat 13,9 ty USD.
! 20 154 1?8 ~N \ [ \ A ~? 4 ~N 2 A / = ]
50 E E 22 I I I Trung Quoc la thi trweong nhap khau lon nhat cua Viét Nam véi kim
0.0 0

T Hoa Ky H ASEAN Nhat T HoaKy H ASEAN Nhat 7

5323 kg g | T World q::c B;;, ngach dat 19,0 t§ USD.

B Xutkhdu hana hda B Nhao khau hana hoa

Ngudn: GSO, APSC téng hop
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PAu tw cong no lwc 16n nhwng chwa cham muc tiéu

Giai ngan dau tw cong 2025 cao nhat 5 nam nhwng chwa dat 100%
Pén ngay 31/1/2026, gidi ngan von dau tw cong trén cd nwdc dat
858.621 ty dong, cao nhat trong giai doan 2021 - 2025. Du tién do6 giai
ngan chung dat dwoc két qua rat tich cwc, vweot ty 1é gidi ngdn nam
2024 ty dong veé sd tuyét doi va % vé ty 1&, nhuwng muc tiéu giai ngan
100% von ké hoach da khong dat.

Ké hoach chi dau tw phat trién nam 2026 dang dat & mikc 1.120.227 ty
dong; riéng ké hoach Tha twéng giao cho dau tw cong nam 2026 la
995.440 ty dong (+8.9% so v&i ké hoach 2025). Pay 1a con s6 ky luc,
thé hién vai tro ngay cang quan trong cuia dau tw céng trong bdi canh
kinh té toan ciu con nhiéu bat dinh.

Ngan sach boi thu hon 200.000 ty dong trong thang dau nam
Thang dw ngan sach thang 1/2026 dat gan 208 nghin ty dong nho thu
ndi dia ting manh va chi ngin sach dwoc kiém soat. Tong thu ngin sach
Nha nwéc trong thang dau nam wée dat 370.700 ty dong, tang 20,4%
so v&i cung Ky nam trwdc va bang 14,7% du todn nam. Téng chi ngin
sach Nha nwéc thang 1 wéce dat 163.000 ty dong, va tang 6,4% so voi
cung Ky nam trwdc va bang 5,2% dw todn nam. Ngin sich béi thu hon

200.000 ty dong trong thang dau nam.

Bao cao chién lwoc

@&

Tién d6 cac dw an dau tw cong trong diém

Thang 02/2026

Cau Mhon Trach

Cao toc Bién Hoa - Ving Tau

Cao téc Bén Lic - Long Thanh

San bay Long Thanh giai doan 1

Bludng vanh dai 3.5 Ha Noi

Cao téc Cén Thd - Hau Giang - Ca Mau
Céu Phudc An

Cao tdc Bac Nam giai doan 2

Pudng vanh dai 3 TR.HCM

Budng vanh dai 4 Ha MNoi

Tai khdi dong Budng vanh dai 2.5 Ha Ngi
Cau Tu Lién

Cao tdc TP.HCM - Long Thanh - Du Gigy
Céau Tran Hung Dao

CAu Ngoe Hbi

Cau Van Phic

Pudng vanh dai 4 TP.HCM giai doan 1
Busng sit cao téc Bic Nam

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

mUdc tinh %cdng viéc hoan thanh  m %cbng viéc con la

Tinh hinh thu ngan sach Nha nwéc thang 1/2026

2030 2031 2032

1%

370.700
ty dong

e

® Thu ndi dja: 341.700 ty déng

Thu tir ddu thé: 3.500 ty dong

® Thu can ddi ngan sach tir hoat dong
xuat, nhap khau: 25.500 ty dong

Ngudn: APSC téng hop
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Bao cao chién lwgc
" Gia USD rét xuéng day 4 nam @
Pong USD giam manh nhat trong vong 4 nam

e Budc sang nam 2026, thi tredng tai chinh toan ciu ghi nhan sw gia ting tré lai clia cac yéu t6 bat 6n lién quan dén chinh sich thwong mai cia My. Dién
bién trén thé gi¢i di nhanh chéng tham thiu vao thi treong ngoai hoi chinh thong trong nwéc. DXY gidm téi 2,3 diém lui sdu vé 96,10 (giam 2,3%), thap
nhat ké tir 2022.

e Vé dai han, ddng USD van chiu ap luc tir viéc Ngan hang Dv trit Lién bang My (FED) buéc vao chu ky gidm lai sudt va nhirng lo ngai lién quan dén niém tin
vao hé théng tai chinh qudc té, du vai tro thong tri cia USD chwa thé thay ddi trong ngan han. Chi s DXY dwoc dw bao sé& gidm xuéng nguwdng 95 tir gitra
nam 2026.

Ty gia trong nwéc o6n dinh co kiém soat

e Trong nwéc, ty gia trung tAm USD/VND ghi nhan dién bién twong déi 6n dinh trong thang. Ngay 1/1/2026, ty gia trung tim & m&c 25.121 VND/USD; dén
ngay 30/1 gidm nhe xudng 25.074 VND/USD, twong (rng m&c giam chi 0,19%.

e Trén thi trwong lién ngin hang, ty gia USD/VND dao ddng trong ving 26.250 - 26.381 VND/USD trong sudt thang didu nam. Sw 6n dinh nay dién ra song

o “F

song v&i cac dong thai diéu tiét thanh khoan ciia NHNN.

Bién dong chi so DXY trong thang 1/2026 Bién dong mot s6 dong tién so voi USD

0.5%

0.0% n I_ I_ = = N
] 1 I

-0.5%

1.0%

-1.5%

-2.0%

m%Trong tudn M % T ddu ndm

2.9%
KRW CAD CHF EUR INR JPY GBP TWD SGD NZD MYR VND THE AUD CNY

Ngudn:Tradingeconomics, APSC téng hop
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Bao cao chién lwoc

" Lai suat tang ciing la rui ro doi v&i tang trworng Kinh te "

Dién bién bo'm hiit rong nghiép vu OMO

e Muc tiéu tang trwdng tin dung nam 2026 dwoc diéu chinh vé mirc 15%.
- V&i dinh hwdng “gidm tin dung bat dong san” va von tap trung vao khu vuc san
- xuat sé cing co tinh 6n dinh dai han cho nén kinh té. Tuy nhién diéu nay ciing
dong nghia v&i viéc tang tredng tin dung sé & quanh mic 15%.
“Rut van” OMO, lii suat lién ngian hang lui sau
e Trong 3 tuan dau thang 1/2026, NHNN “hat” rong hon 110.000 ty dong. Trong
- tudn cudi thang, NHNN "bom" rong hon 46.339 ty dong trong giai doan cao

M 2025 DEM AR5 1512025 22NN AR5 U1 A00G 1200172020 1972020 2eirA050

diém cudi thang va can Tét Nguyén dan. Chot phién 30/1, tong dw no dang lwu
hanh qua kénh cam c6 dat 320.862 ty dong.
e Lai suat lién ngin hang qua dém duy tri xu hwéng gidm 6n dinh trong ba tuan

® Khi lurng mua ky han (Bom) = Gia tn bom rong OMO

Lai suat lién ngan hang cac ky han (%) dau. Tuy nhién, viéec NHNN huat rong manh da phan nao tao ap luwc lén thanh

khoan hé thong, khién lai suat qua dém quay dau tang tré lai, 1én mirc 5,6% vao
cudi thang. O cac ky han dai hon, 1i sut lién ngan hang ky han tir mot tuan dén
mot thang hién dao dong trong khoang 6 - 7,45%. Pang chu y, ky han sau thang
ti€p tuc duy tri trén mirc 7% ké tir thang 12/2025 va hién & mc 7,45%.

o Rui ro doi dén tir bién dong lii suat

e KEé tir thang 10/2025, xu hwdng tang lai suat ngay cang ré nét, véi nhiéu ky han

tién gri vwot moc 7,2%/nam. Lai suat tién gri ky han 12 thang binh quan da
tang dang ké so v&i mirc 4,8% /nam ghi nhan trong thang 9/2025. Lii suit tang

1042025 1052025 1112025 11/2025 1172025 122025 12/2025 01,2028 012026
RS e S e cling 1a cac rui ro doi voi tang truedng kinh té khi sé tac dong tiéu cuc doi voi
déam (%) (%) %)
tiéu dung noi dia.
Nguon: Wichart, APSC téng hop
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Bat on toan ciu c6 xu hwdng gia tang

Trai phi€u kho bac My bi ban thao khién lgi suat tang l1én
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Ngudn: APSC téng hop

Tat ca bao hiéu thé gi¢i dang bwéc vao mot giai doan bat dinh
mé&i, noi cac quy tac cii khong con dworc mic dinh ap dung va loi
thé mac nhién cua tai san tai chinh My phai d6i mat véi nhirng
thach thikc ngay cang nghiém trong, khong han vi USD mit vai
tro ngay lap tirc, ma vi chi phi niém tin — yéu t6 khé do lwong
nhwng quyét dinh - dang bi bao mon theo thoi gian

Bao cao chién lwoc

X _
Camen

e Chuodi hanh déng mang tinh don phwong ciia My trong thoi gian gan day—tir

trién khai cong cu quan su tai Venezuela, theo dudi toan tinh dia chinh tri doi
vai Greenland, siét chat trirng phat va gay strc ép Kinh té 1én Iran, cho dén dau
hiéu can thiép vao cic thiét ché von duoc xem 1a “neo 6n dinh” nhw Cuc D triy
Lién bang (Fed) — dang truyén di mot théng diép nhit quan rang dwdi thoi
tong thong Trump, Washington san sang pha v cac thong 1é va khudn khé cua
trat tw cli dé€ t6i da hoa loi ich chién lwoc truedc mat.

Du cach ti€p cin nay c6 thé mang lai loi thé dam phan ngan han, cai gid di kém
la sw x6i mon dan din cda niém tin vao vai tro dan dat, m&c do uy tin va tinh
dw doan ctia My trong hé thong qudc té; trong doé, viéc cong khai giy stirc ép
1én tinh doc 1ap cda Fed dwoc nhiéu nha dau tw coi nhw “giot nwée tran ly”, béi
né cham dén nén tang cda sw 6n dinh vi md va do tin ciy thé ché — nhirng yéu
td tirng gitp dong USD duy tri vi thé dong tién dw trir chti dao. Khi rdi ro
chinh sach va rai ro thé ché bi tai dinh gia, thi trwong toan ciu c6 xu huwdéng
than trong hon véi tai san dinh danh bang USD, dong thoi gia tang nghi ngo vé
kha nang duy tri ky luat tién té trong dai han.

Trong bdi canh do, xu hwéng phi Po-la héa von am i nhiéu nam c6 thém luc
day dé tang toc. Cac quoc gia, dac biét 1a nhirng nén kinh t€ chiu rai ro bi trirng
phat hodc phu thudc 16n vao kénh thanh toan do phwong Tay ki€ém soat, nhiéu
kha nang sé chi dong da dang héa du trir sang vang va cac dong tién khac, mé
rong théa thuin hoan doi tién té song phwong, thic day thanh todn thwong
mai bang ndi té. cling nhw tim kiém cac ha ting thanh toan thay thé.

APSC Research RS
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Nén Kinh té€ My cho thiy nhirng diu hiéu 6n dinh hon

Tang tredng tong sdn phim trong nwéc (GDP) cia My van manh. Cu
thé v&i mirc tang 4,4% trong quy 3 va c6 thé dat 5,4% trong quy 4.

SO nguwoi xin tro cap that nghiép lan dau gidm xudng mirc thap nhat 2
nam. Dit liéu nay cho thiy thi treong lao dong My van dang phuc hoi
manh mé, v&i sO lwong sa thai thap va nhu ciu tuyén dung on dinh,
dli c6 mot s bién dong do diéu chinh theo mua.

Cung v&i do, lam phat con dang & gan mirc 3%, du da ha nhiét so véi
mitc dinh 40 nam hoi 2022, lam phat hién van duy tri quanh méc 3%.
FED giir nguyén lai suat trong ky hop dau nam

Du lam phat cao hon muc tiéu dai han 2% ma Fed dat ra. Fed gitr
nguyén l3i sudt co ban & mc 3,5% - 3,7% chdm d&t 3 14n cat gidm
1ai suat lién ti€ép. Dw kién, it nhat dén thang 6, Fed m&i can nhac thay
doi tiép theo trong chinh sach tién té.

Tong thong Donald Trump da chinh thirc dé ctt Kevin Warsh lam Cha
tich Cuc Dv trir Lién bang My (Fed) vao ngay 30/1/2026. Warsh
dwoc ky vong sé ting ho chinh sich gidm lai suit, nhwng cé thé sé thu
hep bang can do6i k& todn ctia Fed. Quyét dinh nay nham thuc day
tang trwdng Kinh té, ding véi mong muodn cong khai va lién tuc cda

T6éng thong vé viéc Fed phai cat giam 13i sudt som.

— - ¥
: .

o Kinh té My cho thiy nhirng dau hiéu 6n dinh hon

Bao cao chién lwoc

w Thang 02/2026

Lo trinh ha lii suit caa FED

Khiing hoang
kinh té

Pai dich

29/1/2026
3,5%-

2,75%

Bong bdng
o  dotcom

2005 2010 2015 2020 2025

Thi trwrong lao dong 6n dinh véi ty 1€ sa thai thap

258

242

228

214

T T T
I il
2023 2024 2025 2026

value Chg Chg%

APSC Research &



., . . L. . Bao cao chién lwgc [
Lam phat o Eurozone giam sau dwdi muc tiéu A ; -

o

Ngan hang Trung wong chiau Au (ECB) tiép tuc giit nguyén lii suit & mirc 2% Lam phat & Eurozone giam xuong 1,7% trong thang 1/2026

8
3.8
_ "’

2 Euro area
inflation rate

Apr Jul Oct 2024 Apr Jul Oct 2025 Apr Jul Oct 2026 ) 9 o n ¥ > > i o

Nguon: Tradingeconomics, APSC téng hop
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e Ngin hang trung wong ctia Eurozone da giit nguyén lii suit chuan & mirc 2%, von dwoc duy tri tir thang 6/2025 trong boi cdnh dé6ng Euro manh
1én dang k€, lam phat Eurozone gidm xuong 1,7% trong thang 1/2026, thip hon muc tiéu 2% cua ECB.
Trién vong tang trwrd’ng trong twong lai han ché

e Trong quy IV, Eurozone ting trudmg 0,3%. TAy Ban Nha dan dau véi mire tang 0,8%, vuot ky vong 0,6%. Dic ting trudng 0,3%, cao hon dw bdo, trong
khi Phap dat 0,2%, bt chip nhitng bit 6n chinh tri. Kinh t& Eurozone khép lai nim 2025 v&i mic ting trudng 1,5%, cao hon du bao ctia Uy ban chau Au
(1,3%) va Bloomberg (1,4%).

e D3 ting trwdng cua Eurozone chu yéu dén tir Iinh vuc dich vu, bu dap cho sw suy giam ctia nganh san xuit. Hoat san xuit ciia doanh nghiép chwa cho
thdy d4u hiéu khai sac khi chi s6 PMI da trong chudi gidm thang thir 3 lién tiép.Linh vuc dich vu dwoc du béo tiép tuc tang trudng vira phai trong nam
2026, con san xuat c6 thé hwéng loi tir nhu cau doi véi thiét bi qudc phong va may méc xay dung.

e Trién vong tang truwdng trong twong lai han ché trong béi canh dia chinh tri bat dinh, dic biét nguy co cing thang véi My lién quan Greenland. Nhirng
canh bao sé ap thué nhap khau déi véi nhieu qudc gia chau Au, roi bat ngd rut lai, dd tao ra cam gidc bat 6n kéo dai trén thi trweong tai chinh.
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Bao cao chién lwoc

w Thang 02/2026 n

Chi s6 moi trwrong Bat dong san ciia Trung Qudc (*) e Xuit khau la diém sang. Xuit khau cia Trung Quoc trong thang 12 ghi nhin

" Xuit khau ciru GDP, bat dong san bop nghet sirc tiéu dung ctia ngwoi dan Trung Quéc

mirc ting 6,6% so v&i cung ky nam trwdc. Kim ngach xuit khau ctia Trung Quoc
; trong ca nam tang 5,5%, trong khi nhip khiu khéng thay doi, dan dén thang dw
thwong mai dat 1.189 nghin ty USD, tang 20% so v&i nam 2024. Bat chap sirc
N B ép tlr thué nhap khiu ctia My, Trung Quéc van dat thing du thwong mai ky luc.
_'I ' II'. | "’\' Xuat khau da gép phan thic day GDP trong bo6i canh bat dong san bop nghet

| [N \ sirc tiéu dung ctia ngwoi dan Trung Quoc.

EAN e Cudc chién chéng giam phat ciia Trung Qudc khé két thiic trong ngan han.
Chi s6 gia tiéu dung thang 12/2025 da tang 0,8% so v&i cung Ky nam 2024, cao

 China - Real Estate Climate Index hon mirc tang 0,7% trong thang 11 Tuy nhién, CPI cd nam & mirc thap nhit ké

Tl
—
.

tlr nam 2009, cho thay nhu cau tiéu dung ndi dia con yéu.
Nguon: MarcoMicro, APSC tbng hop  « B4t dong san van la bai toan khé. Doanh s& ban nha méi da roi xudng mikc
*Chi s6 méi trwong bdt dong san Trung Quéc do Iwong cdc yéu té nhw “Doanh sé thap nhat trong hon 15 nam, trong khi gia nha cii tiép tuc lao doc. Bong bong
BDS, Thu ngdn sdch tir giao dich BPS, Pdu tw vao phdt trién BPS,... BDPS Trung Quoc la bai todn khé ma Trung Quéc chwa thé gidi suét nhiéu nam
qua. O giai doan dinh cao, bat ddng san tirng dong gép khoang mot phin tw
GDP ctia Trung Qudc. Do do, cudc suy thoai kéo dai cda linh viwc nay khong chi

la van dé riéng cda thi trwong nha &, ma con tré thanh thach thirc 1o6n doi voi

tang trwdng kinh té€ va on dinh tai chinh cia quoc gia nay trong nhirng nam téi.

.
T i
" i
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Bao cao chién lwoc

o Gia vang cham mirc cao Ky luc méi trén 5.526 USD /ounce w !
Dién bién gia vang thé gi¢i Dién bién gia bac thé gidi
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, , " oy A~ e LA ] . ] ] , Ngudn: Investing, APSC tong hop
Xu hwdong né tranh rui ro thé hién ro nhat trén thi trwo'ng kKim loai quy

e Gia vang da leo 1én mic cao nhat moi thoi dai méi, cham mirc 5.526 USD/ounce vao ngay 29/1, n6i dai chuoi lap ky luc khi cdc nha dau tuw tim dén s an
toan cda kim loai quy nay. Da ting ctia kim loai quy dién ra trong bdi canh tinh hinh cac diém ndéng gin day, tir Greenland, Venezuela cho t&i Trung Dong
déu leo thang, lam noi bat mirc d6 rai ro dia chinh tri gia tang, qua do6 cing ¢ vai tro cda vang nhw mot cong cu phong ho trwédc bat 6n. Ghi nhan mirc
tang 27,78% trong vong 1 thang.

e Hoat dong mua vang cda cac ngan hang Trung uong ciing tiép tuc duy tri & mirc cao. Udc tinh lwvong mua ctia cdc ngin hang Trung uong hién trung binh
khoang 60 tdn moi thang, cao hon nhiéu so véi mc trung binh 17 tin trwedc nam 2022, trong dé cac ngan hang Trung wong tai cac thi treong maéi noi
ti€p tuc chuyén dich dw trir sang vang.

e Trong thang 1/2026, gid bac da nd6i ti€p da ting gan 200% trong nam 2025 va ghi nhin mirc tang 64,61% do nhu cdu tang manh, bat 6n dia chinh tri va
nguodn cung han ché. Tuy nhién, mirc ting “néng” hién tai ctia gia bac dang dwoc thic diy cht yéu béi cac hoat dong dau co, khién xu hwéng gia tré nén
kém bén virng va kh6 du doan trong ngan han.
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Thi trwong hang hoa: Gia dau tang, gia thép on dinh ‘ A Voo I
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Gia diu Brent Gia thép
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- Nguon: TradingEconomics, APSC téng hop
Gia dau Brent c6 dién bién ting so v&i cudi nam trudc. Dau thang, gia Gia thép thanh 6n dinh quanh mirc 3.130 CNY/tan, duy tri trong vung di
khé&i dau quanh 60-61 USD/thung, nhwng nhanh chéng ho6i phuc manh ngang dai han. San lwong thép tho6 toan cau gidm 2% trong 11 thang dau
mé khoang 8-10% trong nwra dau thang khi cac rui ro tw Iran, nim 2025, phan anh tinh hinh khéng dbng déu giira cic khu vwe san xuit
Kazakhstan va lénh trirng phat My doi v&i Venezuela lam tang “phi rui chinh. Trung Quéc tiép tuc chirng kién san lwong thép gidm khi chinh

ro” nguon cung. Tuy nhién, cac bao cao tw IEA dw bao dw cung toan cdu quyén tiang cwong cac bién phap ki€ém soat tinh trang dw thira céng suit.

lon,(tang tczn kho 3,7 tri¢u thung/ nga‘y) cung nhu cau ’yeu o Tru‘ng Nguwoc lai, san lwong thép ciia An Po ting hon 10% trong 11 thiang diu
Qudc va trién vong san lwong OPEC+ do6i dao da han ché da tang bén y . x . , , , , , . .,

~ o . _ . - nam ngoai, dwoc ho tro boi cac chinh sach cua chinh phu wu tién nha san
virng. Vé cudi thang, dau Brent di ngang quanh 65-66 USD/thung, v&i

dw bao trung binh nam 2026 chi khoang 56 USD /thung theo EIA.

xudt trong nwéc. Chinh phtt An D6 ciing dang 1én ké hoach nang cong suit

san xuat thép 1én 50% dé dat 300 triéu tdn vao nam 2030.

~r ’ ‘ . . > ’ APSC Research [}
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Gia cao su

Thi trweo'ng hang hoéa: Gia cao su di ngang va phan bén cé sw phuc héi nhe X

Rubber (USD Cents 7/ Kg) 135.80 +4.20 (+2.21%
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Gia cao su tang nhe so v&i thang truwdc, c6 thoi diém vwot 185
cents/kg do dw bdo mwa lén & cdc nwdc san xuat hang dau la Thai Lan
va Indonesia kéo dén cudi thang gy rdi ro cho nguoén cung, tao thém
ap luc dang ké 1én gia. Trong khi d6, sw gidm bét cing thang dia chinh
tri toan cau da thuc day trién vong nhu cau doi véi cao su tw nhién va
cac hang hoa khac.

Bao cao chién lwoc

Gia phan bon

Urea (USDNT) 407.75 +1.25 (+0.21%
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Nguon: TradingEconomics, APSC tong hop

Gia urea di l1én nhe trong thang 1, gia duy tri quanh mwrc 402-410
USD/tan, tang ~10% trong thang 1 so v&i cudi thang 12/2025,
phan anh nhiéu Quéc gia, dic biét & Chau A (nhw An Do), ting nhip
urea dé chuan bi cho mua trong mua xuin nén kéo nhu ciu tang
cao. Gid urea trong nam 2026 dw kién sé khong tang qua manbh,
nhiéu khad ning 6n dinh quanh mirc hién tai hoac giadm nhe néu

nguon cung tang déu va khong c6 gian doan lon.
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THONG TIN LIEN HE

Trung tam Phan tich va Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khéi Phan tich & Pau tu Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn

Quan diém phéin tich

Pon vi phan tich chi can ¢t vao nhirng tai liéu, ké hoach doanh thu, loi nhuin va co tirc... thu thip dwoc trén thi tredng chirng khodn dé lam can cir tinh toan va dwa ra mirc
dinh gia. Thong tin st dung trong bdo cdo nay dwoc ching toi thu thip tir nhitng ngudn ma ching t6i cho 1a dang tin ciy. Tuy nhién, ching téi khéng ddm bao rang nhirng
thong tin nay la hoan chinh hoac chinh xac.

Chuyén vién phan tich trong bdo cdo nay nay cam két rang (1) quan di€m thé hién trong bao cdo phan tich nay phan dnh chinh xac quan di€m ca nhan ddi v&i chirng khoan
va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/dang/sé dwoc mién trach nhiém boi thudng trwc ti€p hodc gian tiép lién quan dén khuyén nghi cu thé hodc

quan diém trong bio cio phan tich nay.

Khuyén nghi

CANH MUA Gi4 c6 phiéu hién tai trong viing mua tiém nang. Uéc tinh tiém nang ting gia 1én hon hodc bang 15 diém phin tram trong 12 thang tdi.

CHO MUA  Gia c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 1&6n hon hoic bang 15 diém phan tram trong 12 thang téi.
Udc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang tdi.

CANH BAN Ué¢c tinh tiém ning gidm gia trén 10 diém phan tram trong 12 thang toi.

APSC Research



Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




