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Chién lwoc giao dich
‘ ’ Trong nwdc: Von giai ngan FDI vao Viét Nam lap dinh 5 nam trong thang 1/2026 ! X J
Von FDI thwc hién tai Viét Nam thang 01/2026 tang 11.3% so v&i cung Ky nam trwérc.
 V6n FDI thuc hién tai Viét Nam trong thang 1/2026 dat khoang 1,68 ty USD, tang 11,3% YoY va la mic gidi ngan GDP Viét Nam tir nam 2021 dén nay.

cao nhit trong thang Mot cia 5 ndm gan day, cho thdy dong von ngoai van duy tri da tich cuc ngay tir du ndm. Du
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tong von FDI dang ky m¢1i giam do yéu t6 nén so sanh cao, von giai ngan tiép tuc tang phan anh niém tin cua nha 8,02
7,08 7,02 ] 7,09

dau tw nwéc ngoai vao moi treong kinh doanh trong nwéc. Trong dd, nganh cong nghiép ché bién - ché tao tiép

tuc 1a Iinh vuc thu hdt von 16m nhat. Dién bién nay gép phan cung c6 nén tang cho ting trwedng san xuit va xuit 5,05
khau. Dong thoi, FDI gidi ngan tich cwce cling tao lwc d& quan trong cho 6n dinh vi mé va tang truwedng kinh té 2026.
Viét Nam nhap siéu 1.78 ty USD trong thang dau nam 2026.

e Trong thang 1/2026, Viét Nam nhip siéu khodng 1,78 ty USD, dao chiéu so véi cung ky nam truwde khi trwedre dé

2,91 2,58
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xuat siéu 3,17 ty USD, chll yéu do mirc tang manh cda nhap khau hang héa phuc vu san xuat va tiéu dung. Téng | : | | -
_ x . . , , g " . A Niim 2018 Nim 2019 Nim 2020 Nim 2021 Niim 2022 Nim 2023 Niim 2024 Niim 2025
kim ngach xuat - nhap khau dat khoang 88,16 ty USD, tang gan 39 % YoY, tuy xuat khau van tang nhwng nhap

= Tée 46 ting triimg GDP (%)
khiu tang nhanh hon khién cin cin thwong mai hang héa bi thAm hut. Trung Qudc ti€p tuc la thi trwong nhap
khau lén nhat véi kim ngach dat khodng 19,0 ty USD trong thang, phan dnh nhu cadu nhip khau nguyén liéu va sdn Ngudn: APSC téng hop.

phdm dau vao cao. CPI theo thang Viét Nam tir nam 2023 dén nay.

CPI thang dau nam 2026 tang nhe so véi thang trworc.
.

e Chi s0 gia tiéu dung (CPI) thang 1/2026 tang nhe 0,05% so v&i thang trudc, chi yéu do nhu cau tiéu dung dip Tét
Nguyén dan va gia mot s6 mat hang thiét yéu nhich 1én. So véi cung ky, CPI ting 2,53% YoY, cho thay ap luwc lam

phat van duoc kiém soat & mirc vira phai. Lam phat co ban tiép tuc xu huwdng ting nhung chua tao ap luc dang ké 3.60% 3.60%

3.50%
o 3.35% 3.30% 3.35% :33% 3 3m0,

1én mat bang gid chung. Dién bién nay phan 4nh moi trwong gia ca 6n dinh, pht hop véi muc tiéu diéu hanh lam s 00% 222 2
phat va chinh sach tién té than trong trong giai doan dau nam 2026. 2.70%
Tong thu ngan sach Nha nwé'c thang diu nam 2026 ting 20.4% so v&i cung Ky nam trwérc.

e Tong thu ngin sach Nha nwéce trong thang 1/2026 wéc dat khoang 370,7 nghin ty dong, twong dwong 14,7% duw
toan nam, va tang 20,4% so v&i cung ky nam trwéc, cho thay nguon thu cai thién ro ngay tir ddu nam. Trong do,

thu noi dia tang gan 17,6% YoY, phan anh hoat dong sdn xuat - kinh doanh phuc hoéi tich cwc, trong khi thu ttr

xuat nhap khiu ciing déng gép dang ké. Mac du thu tir du thd gidm, téng thu van duy tri ting trudng nho
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nguon thu twr thwong mai va dich vu. S6 liéu thu ngan sach la chi bao quan trong vé strc khoe tai khoa va ky vong I I e ' S R

on dinh kinh t€ vi mé trong nam 2026. Ngudn: APSC téng hop.
APSC Research
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Chién lwoc giao dich
Thé gidi: My ap thué cac doi tac thwong mai cua Iran “ —
: Tuan tw 09-13/02
My ap thué cac doi tac thwong mai caa Iran. Chirng khoan My lap dinh lich sir mai.

e My vira ky sac 1énh cho phép ap thué doi voi cac doi tac thwong mai cla Iran, nham gia tang sic ép Kinh t& oo sm cirsmmen vonones 10 1ve <o oo omss o s o

0, 7
7| oo [ 501158

va c6 14p Tehran trén mat tran thwong mai qudc té. Bién phap nay dwoc dwa ra trong bdi canh cing thang =

My - Iran van & mic cao, du cac cudc dam phan gitra hai bén chwa hoan toan dé vo. Sic 1énh trao quyén cho

chinh quyén My xac dinh cac qudc gia va mirc thué cu thé, song chi ti€t van chwa dwoc cong bd. Mot s6 doi

tac 1on cda Iran nhw Trung Quoc, UAE hay Tho Nhi Ky dwoc cho 1a ¢6 thé chiu tic dong. Dong thai nay lam

gia tang rui ro dia chinh tri va c6 thé anh huwdng téi thi tredng hang hoa, ning lwong va tai chinh toan cau. L | o

My - An Po dat théa thuin thwong mai, thué déi irng giam con 18%. |
« My va An Do vira dat dwoc thda thuin thwong mai, theo d6 mic thué d6i (rng ap 1én hang héa An D6 xuit 1 | e asmo

khiu sang My dwoc gidm xudng con khoang 18%. Ddi lai, An D6 cam két ha thué va néi 1dng mot s6 rao can ‘

thwong mai doi véi hang héa My, dac biét & cac linh vuc cong nghiép va nong san. Théa thuian dwoc xem la |

buwdc ti€n quan trong gidp ha nhiét cang thang thwong mai gitra hai nén kinh té 1ém. Viéc giam thué dwoc ky |

vong sé cai thién dong chay thwong mai song phwong va ning cao ning luc canh tranh ctia hang héa An Pb. N T:Tjgww o s i me me men s om0

Nguon: Tradingview.

Kinh té Eurozone virng vang, ECB chon giir nguyén lii suat. o e N y
& & e suy Biéu do lai suat Chau Au twr nam 2008 dén nay.

 Ngan hang Trung wong chau Au (ECB) ngay 5/2 quyét dinh giit nguyén lai suit co ban, cling c6 ky vong thi

Q Euro Area Interest Rate - 1D - European Cenfral Bank 2 15 0 (0 01

treong vé su on dinh chinh sach tién té khi kinh té khu vwc déng Euro (Eurozone) tiép tuc thé hién sw virng

vang trudc nhivng thach thirc toan ciu. Quyét dinh ndy phan dnh niém tin rang ting trwdng kinh té€ dang duy

tri 6n dinh va lam phat tién gin muc tiéu dé ra, du khéng c6 manh mai ré rang vé budc di ti€p theo ctia chinh

sach. ECB duy tri 14p trwong than trong khi theo doi dién bién lam phat, ting trwdng va cac rui ro toan cau,

nham can ddi gitra ho tro tang tredng va 6n dinh gia ca.

EU d& bo 1énh “dong bang” thoa thuan thwong mai véi My. | A
e Lién minh chiu Au (EU) da quyét dinh d& bo 1énh “d6ng bang” ddi véi théa thudn thwong mai véi My, sau A | 2

khi cing thang chinh tri gitra hai bén c6 ddu hiéu ha nhiét. Pong thai nay cho phép tién trinh phé chuin thoda a, N |

thuin dwoc noi lai, mé dwong cai thién quan hé thwong mai xuyén Pai TAy Dwong. Theo thda thuin, hang — IR |

_ r 0.5

héa EU xuit khau sang My dw kién chiu mirc thué khoang 15%, trong khi EU cam két g& bé phan 1on thué \ |

nhap khiu ddi véi hang héa My. Viéc d& bo 1énh dong bang dwoc Ky vong sé& gidm rui ro thué quan va ho tro | ;
77 TradingView

6n dinh thwo’ng mai Song phwo’ng. 2008 2009 2010 2011 2012 2013 2014 2015 2016 07 2018 2019 2030 2021 2032 2023 2024 2025 2026
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~ < - , “ Chién lwoc giao dich
THONG TIN THI TRUO'NG HANG HOA

Bi€u d6 dién bién gia vang thé gidi.

Vang bat tang lén gan 5,000 USD, bac ciing phuc h6i manbh.

o Gia vang tang tré lai trong phién ngay 06/02, dwgc ho trg béi lwe mua bat day, dong USD suy yéu nhe va
nhirng lo ngai con toén tai xoay quanh cac cudéc dam phan My-Iran tai Oman. Trong khi dé, gia bac phuc hoi "? o
sau khi roi xudng mirc thap nhat trong khoang mot thang rudi. Vang giao ngay tang 3.9% lén 4,954.92 I|I|
USD/oz vao lic 14:18 ET (19:18 GMT), thu hep mitc giam trong phién chau A day bién dong sau khi mat II|" ||'||
3.9% trong ngay thir Nam. Kim loai quy nay dang trén da tang Khoang 2% trong ca tuan. Hop dong vang 1 || o
twong lai cia My giao thang 4 ting 2.03%, 1én 4,988 USD/oz. O’ chidu ngworc lai, bac giao ngay ting manh -']"... 4 .-I i -
8.6% lén 77.33 USD/oz, sau khi c6 ltc roi xuéng dwédi méc 65 USD/oz trong phién. Tuy vay, bac van dang I, |
hwdong téi mirc gidm hon 8.7% trong ca tuan, sau dot lao doc manh cda tuan trwéec. o - onrs
Gia dau ting nhe sau khi My va Iran tién hanh dam phan. Syt g

e Gia diu tang nhe trong phién ngay 06/02 sau khi dai dién Iran va My tién hanh cic cuéc dam phan lién r ~
quan dén chwong trinh hat nhan cta Iran. Khép phién ngay 06/02, hop dong dau Brent twong lai tang 50

xu, twong dwong 0.74%, chét phién & mirc 68.05 USD/thung. Hop dong ddu WTI twong lai tang 26 xu, e e ex e Y
Biéu do dién bién gia dau thé gidi dau Brent.

twong dwong 0.41%, 1én 63.55 USD/thung. Iran va My da ti€n hanh dam phan théng qua vai tro trung gian

O Brent Crude Oil Spot- 10 - ActivTrades =& O H L6627 G
57.58 7.58

2 1

g = |

cia Oman vao ngay 06/02, nham tim cach thu hep nhirng bat dong siu sac xoay quanh chwong trinh hat

Khii hromeg - Theks 24 K

w2
g B

nhan ctia Tehran. Pai truyén hinh Nha nwéc Iran dwa tin vao cudi budi chiéu rang cac cudc dam phan da

két thiic. Ngoai truedng Iran cho biét cac nha dam phan sé tré vé nwdc dé tham van va cac cudc déi thoai sé ‘I'l

BRELYLEYEN, |
l Ii..,.l'l lI I| i ! "'|_|| |'|- ||||I||

tiép tuc. ‘
Xuit khau ndng, 1am, thuy san thang diu nam 2026 tang gan 30%.

& 3888 888288
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e Thong tin cu thé tai Hop bao thwong ky dién ra sang 5/2, dng Tran Gia Long - Phé Vu trwedng Vu K& hoach -

I II I || I.I | i l| 65,00
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1y
khiu cac mat hang néng san dat 3,6 ty USD (tang 41,8%); gia tri xuat khau sdn phim chan nubi dat 47,5 |II |||I '
triéu USD (tang 20,2%); gia tri xuat khau thuy san dat 940 triéu USD (tang 21,5%); gia tri xuat khau lam |

san dat 1,72 ty USD (tdng 13%); gia tri xuat khau mudi dat 1,1 triéu USD (tdng 49%)... So v&i cung Ky nam 37 TadingViow | -

Thing Him Thing 6 Thing 7 Thing Tém Thing 3 Thieg 10 Thieg 11 Thing Murir hai 026 Thiseg Hai &

Tai chinh (B6 Nong nghiép va Méi trieong) cho biét, trong tong s6 kim ngach xuat khiu trén, gia tri xuit

w100

|
i Ll -
/I

A0ud

.00

truedc, woc gia tri xuat khau nong, 1am, thiy san ctia Viét Nam thang 1/2026 sang khu vuc chau A ting
41,1%; chau My tang 22,4%; chau Au tang 11,2%; chau Phi tang 21,6%; va chau Pai Dwong tang 32,3%.

Ngudn: Tradingview.

APSC Research
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‘ ’ PHAN TiCH KY THUAT CHI SO VNINDEX

Nhan dinh

Xu hwdng trung dai han.

VN-Index van duy tri xu huwéng ting trung han khi vin dong trong kénh
tang hinh thanh twr cac day quan trong giai doan 2020-2022. Sau khi tiém
can vung khang cw trén ctia kénh tang dai han, chi s6 da xuat hién nhip diéu
chinh ky thuat va hién dang tai tich liiy ngay bén dwéi vung khang cw nay,
cho thay ap luc chot 1oi da phin nao dwoc hap thu. Cac dwong MA20, MA40
va MA100 tuin van duy tri xu hwéng di 1én va nam dwéi mat bang gia, tiép
tuc dong vai tro 1a hé théng ho tro dong virng chac cho xu huwdng trung han.
Hién chi s6 dang lui vé kiém dinh ho tro béi dwong trung binh MA20 tuln.
Xu hwéng ngan han.

VN-Index phat di tin hiéu than trong trong ngan han khi két tuin bang cay
nén giam than dai, cho thiy ap lwc choét loi gia tdng manh sau giai doan tang
néng va bén ban tam thoi chiém wu thé. Viéc chi s6 1ui siu trong tuidn phan
anh xung lwc ting ngan han da suy yéu ro rét, du lwc ciu bat day bat dau
xudt hién khi VN-Index ti€p cin cac vung ho tr¢ gan quanh MA20 tuan. Vé
chi bdo, MACD ngan han van nam trén méc 0 nhung da thu hep da di 1én va
hinh thanh phan ky am, cho thay dong lwong ting khong con dong thuin
voi dién bién gia. RSI lui khdi ving cao va quay vé quanh nguwdong trung
tinh, ham y trang thai hung phan da ha nhiét va rai ro xuit hién thém cac
nhip diéu chinh ky thuat hodc dao dong giang co van hién hiru.

Kich ban.

Kich ban 1 (40%): VN-Index héi phuc tré lai ving 1.790-1.800 diém
(trung binh MA40).

Kich ban 2 (60%): VN-Index diéu chinh quay lai kiém dinh viung 1.640
-1.660 diém (day ci).

a Chién lwoc giao dich
& 4l Tuin tir 09-13/02

P o thi ky thuit- khung 1W

Chi s VNINDEX - 1W = 01282410 H1827.91 L1755.49 C1755.49 —73.55 (~4.02%) 2000.00
Volume - Khii lwgng 4 474B L
MA 20 close 0 | raLs

MA 40 close 0 1599.59 Wﬁj ‘ 1724.89
MA 100 close 0 1396 94 ‘I =x1
!

MA 200 close 0 1271.22 g

A g ~ _
'Iw . -- ] .%" e 1200.00
1"..' m 1000.00

4.4748
|

Moving Average Convergence Divergence (MACD) - Chi bao Trung binh Bdng hdi tu va phan ky 12 26 close 9 -0.49 75.74 79.23 —
"y ____J_""'-\"._ pe \\Jf. JB.74
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Khuyén nghi giao dich

Nha diu tw nén wu tién quan tri rai ro, duy tri ty trong c6 phiéu & mirc THAP va chu dong
ha margin.

MUA Chi nén mua tham do véi ty trong nho trong cic nhip rung lac hoac diéu chinh siu vé
vung ho tro, tap trung vao c6 phiéu cé nén tich lity chit, dong tién 6n dinh va van gitr xu huwdng
trung han tich cwc. Uu tién cac nhom mang tinh phong thua hodc con gittr dwoc strc manh twong
d6i nhw Ngan hang qudc doanh da diéu chinh vé hoé tr¢g manh, Dau khi, Phin dam, bdo hiém, ban
1é.... Tranh mua duoi trong cac nhip hoi ky thuat va han ché giai ngan khi chwa xac nhan diém can
bang.

BAN Tiép tuc chét 1¢i tirng phan, co' cAu danh muc tai cic ¢ phiéu hdi phuc manh hoic tiém

APSC Research m

cin vung can; gidm ty trong nhém dau co va cdc nhém dang diéu chinh....
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o DANH MUC KHUYEN NGHI

ALPHA
Cap nhat ngay 09/02/2026

Khuyén nghi Gia hién tai Viung mua/ban  Vung gia chétloi  Gia ca Dién giai

. HO tro béi duwong trung binh MA100, MA200.
CHO MUA , ‘
Két qua kinh doanh tich cwc, tang truedng top dau.
. Ho tro béi dwong trung binh MA200, MA40.
CHO MUA ,
Két qua kinh doanh tich cuwc.
. HO tro boi duwdng kénh ting dai han.
CHO MUA ,
KQKD tich cwec, tang truweéng tin dung bt toc.
HO tro b&i dwong trung binh MA20 ngay.

CHO MUA \
Thu nhép tai chinh hwéng loi mat bang 1ai suit cao.

HO tro béi cdc dwong trung binh MA100, MA200.

Trién vong gia cao su duy tri tich cuec.

(*) Khuyén cao: Khuyén nghi nay chi nham cung cip théng tin tham khao cho nha diu tw, khéng mang

tinh chit chao moi hay tac dong dén gia co phiéu.




Tuén tir 09-13 /02

o < e - . Chién lworc giao dich
NGAN HANG THUONG MAI CO PHAN NGOAI THUONG VIET NAM -VCB (HOSE) ﬁ
Luin diém diu tw

Thong tin c6 phiéu CHO’ MUA Tang trwdng thip hon hé théng, nhwng thwce chit dan dau khéi qudc doanbh.

e Tang trwdng tin dung nam 2025 cta VCB dat 15,3%, thap hon m&c ky vong 16,0% va mikc tang truedng chung

* Giangay 06/02/2026 65.10 toan hé théng 1a 19,0%. Tuy nhién, néu tinh thém khoang 51 nghin ty dong dw no da ban cho VCB Neo trong
e VoOn héa (ty dong) 543,954.45 quy 1/2025, tang trwdng tin dung thwe chat cia ngan hang dat khoang 18,8%, cao nhat trong nhém ngan hang
e SLCP lwu hanh (cp) 8 355 675 094 qudc doanh. Pong lwc tang tredng chi yéu dén tir mang ban 1é véi mire tang 18,5% tir ddu nam, vuot troi so
/7 = i /7 \ = A 2 ~ 0 A ~N \ AN Ve A \ V4 ~
e KLGD BQ 10 phién 11,528,090 vO0i mang khach hang doanh nghiép chi ‘Fang 12,,8 /f)' Ve co: cau nganh nghe, tin dung:cap trung vao cac linh vuc
R xay dwng, thwong mai - dich vu, sdn xuit - ché bién - ché tao va cac nganh khac. Dién bién nay cho thiy danh

e (Gia soO sach 27.22 , . , A s

muc cho vay cua VCB tiép tuc dwoc mo rong theo hwong da dang va can bang hon.
e EPS hién tai 4.21 X aw . e x o re Nk

CASA dan dau nganh, NIM phuc hoi ré nét cuoi nam.
* P/E 15.46 e Huy dong von nam 2025 tang 10,4%, ti€p tuc thap hon toc d0 mé rong tin dung, cho thiy khoang chénh léch

Loi nhuan trwéc thué ciia VCB tir nam 2014 dén nay. nhat dinh gitra tang triedng ngudn von va st dung von. Ty 1é CASA trong quy IV/2025 dat 35,4%, gan nhw di

ngang so v&i quy trede va chi gidm nhe so véi ciing ky, song van giir vi thé cao nhat toan nganh, qua do6 tao loi

thé rd nét vé chi phi vén trong trung va dai han. Thu nhép 13i thuin cd nam tang 5,9% so v&i cung Ky, nho quy

a0 ‘M mo tin dung gia ting bu dip cho nhitng bién dong cta bién 1ai rong. NIM binh quin nam dat 2,63%, duy tri &

37,368 mirc tich cuc. Pang chi y, NIM quy IV/2025 phuc hoi 1én 2,71%, tang 14 diém co ban so v&i quy trudec.

40000 +

Chat lwong tai san duy tri vi thé tét nhat nganh.
_ Ay e Chat lwong tai san cua VCB tiép tuc duy tri vi thé dan dau toan nganh véi cac chi s6 & mikc rat tich cwc. Ty 1é

23,212 23,050

Ty VND

. no xau tai thoi diém cubi quy 1IV/2025 gidm manh xudng 0,58%, trong khi no nhém 2 chi & mirc 0,16%, phan

anh rui ro tin dung dwoc Kiém soat chat ché; trong nam, ngin hang da xi ly khoang 7,3 nghin ty dong no xau.

10000 oss B Chi phi tin dung nam 2025 duy tri &@ mirc thap 0,20%, dong thoi ty 1é bao phi no xau tang manh 1én 259%,

5,743 5,876 €827

cho thidy b6 dém duw phong day va du dia chdng chiu rui ro cao. Vé thu nhip ngoai 13i, ngdn hang ghi nhan 13,7

2014 2016 2018 2020 2022 2004 nghin ty dong, tang 3,9% so v&i cung ky. Pong lwc tang trwedng dén tir mang kinh doanh ngoai hoi véi mirc
tang 16,5% va thu nhip khac tang hon 50% nh¢ day manh thu héi no.
Két qua Kinh doanh.

e Nam 2025, VCB ghi nhin TOI dat 72,4 nghin ty dong (+5,5% YoY) va LNTT dat 44,0 nghin ty dong (+4,2%

YoY).
APSC Research

Nguon: APSC téng hop.
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‘ ’ PHAN TICH KY THUAT- VCB (HOSE) . S ]
VCB (HOSE) - NGAN HANG THUONG MAI CO PHAN NGOAI THUONG VIET NAM

Pb thi ki thuit Gi4 hién tai 65.10

MNgén hang TMCP Ngoai thuong Vigt Nam - 1D - HSX = 06730 HET.90 L6430 €65 10 -3.30 (-4.82% 80.00 Gla mua ml_,lC tleu 60-62 Khuyen nghl
Valuma - Khai lugng 24 570 77. ., , CA . N\

s e .| Gid bén myc tiéu 70-72 CHO MUA
MA 100 close 0 6214 | |I! | ' it ;:';: Glé bén Cét 16 55

MA 200 close 0 60.99

a5 Phwong phap GD Swing trade

3 Nhan dinh

..o Trén do thi trung dai han. C6 phiéu VCB van duy tri xu hwdng ting trung dai han khi van dong trong kénh

o tang gia kéo dai gdn mot thap ky, dwoc xac 1ap tir cac day 2017 va 2020. ba ting manh gan diy da dwa co
| . % phiéu lén viung 73-75, tiém can khang cw kénh tang dai han va kich hoat ap lwc diéu chinh. Sau nhip giam,
Rﬁ._;.l_{:j,._ e e e _ | s gia dang lui vé kiém dinh ving ho trg’ quan trong quanh MA100 va MA200 ngay. D4y la khu vic c6 y nghia
e e L L then chdt trong viéc giit virng ciu tric xu hwéng trung dai han. Viéc ¢6 phiéu van nam trén MA200 cho
Cac chi bao ky thuat thdy xu huéng ting chi dao chwa bi pha v Nhip didu chinh hién tai mang tinh k§ thuat, gitp VCB tich liy
lai trueére khi tim kiém dong lwe tang mabi.
Ll b SE ] 10t e e Trén @6 thi ngan han. C6 phiéu VCB dang buéc vao nhip diéu chinh sau giai doan ting manh truwédc do.
MA 20 119 Tiéu cuc Gia da danh mat MA20, trong khi déng ctra tiém cdn MA40 cht chwa xuyén thing, cho thdy MA40 van dang
MA 40 64.67 Tich cuc déng vai tro ho tro ngan han. Hai dwong MA20 va MA40 c6 xu hwéng hoi tu va cham lai, phdn 4nh da tang
MACD 1.39 Tich cuc ngan han suy yéu. Chi bdo MACD d3 cat xudng va nam dwdi dwong tin hiéu, cho thiy xung lwc diéu chinh
RSI 42.19 Tich cuc van chiém wu thé. RSI ha nhiét tir viing qua mua vé quanh vung trung tinh, thé hién dong lwong tang giam

Ngwéng hé tro / khang cu dan nhwng chwa roi vao trang thai qua ban.

e Khang cw va ho tro. Vung ho tro manh gan nhit 60-62 twong &ng véi hd tro béi dwong trung binh

Ngwong Gia Chu thich MA100, MA200. Khang cux quan trong tai vung 71-72 (khang cw b&i dwong trung binh MA20).
Ho tro 1 60 DPudng trung binh MA200 Khuyén nghi giao dich
HS tro 2 56 Pay cii 12/2025  V&inha diu tw dang nam giir c6 phi€u nay van ky vong giir trung hodc dai han thi ¢ thé cAn nhac chd mua
Khang cur 1 1 Pudmg trung binh MA20 gi,a.ténf\; th‘Atrc_)ng binh q1,lé\lrikhi Acc“i phiéu di‘\éu chinh \f‘é Vf}ng 60-v62. ) o )

e V&i nha dau tuw dang co6 tién can nhac cho mua lwédt song hoac (30%-35%von) tai vung gia 60-62. Tuy
Khang cu 2 76 Pinh ci 01/2026

nhién nha dAu tw cin tuan thd nguyén tic cit 16 néu gia khong dat ky vong.

APSC Research m



o A o - , Chién lworc giao dich
TONG CONG TY CO PHAN BAO MINH -BMI (HOSE) ﬁ

Luin diém diu tw

Tang trwdng cham nhwng phu he’p chién lworc téi wu hiéu qua khai thac.
e Nam 2025, BMI ghi nhin doanh thu phi bdo hiém goc xap xi 6,0 nghin ty dong, gan nhw khéng thay doi so voi
e Giangay 06/02/2026 18.75 nam trwéce va thip hon dang ké so véi tdc do tang trwdng 10,3% cda toan thi trweong bao hiém phi nhan tho.
e Von hoéa (ty dong) 2,.822.77 Pa tang trwdng cham chu yéu dén tir sy suy gidm & cac mang kinh doanh cht lwc, khi bdo hiém sirc khée va tai
e SLCP lwu hanh (cp) 150,547,626 nan con nguwoi - chiém khodng 39% 'E(“)’ng ‘doanh thu - giam 5?% Yoy, tro?ng khi bdo hiém gian doan kinh doanh
« KLGD BQ 10 phién 559,470 51;1t 14% YoY, dong g(’)[‘) khoang 2%. O’ chiéu tich c1_r’c, bao hiém chay no (20% doanh thu) va xe co gi('r,i (17%)
. van duy tri mrc tang lan lwot 7% va 8% YoY. Co cau tang truedng nay phan anh dinh hwéng tai co cau mang
» Giasosach 21.50 bao hiém sirc khée m@i theo huwdng than trong nham cai thién hiéu qua sinh 1&i. Tuy nhién, phi nhwong tai
* EPS hién tai 2.85 bado hiém doi v&i nghiép vu chdy no tang 12% YoY da phan nao lam suy yéu mirc ting cia doanh thu phi bao
e P/E 6.58 hiém thuan.

Loi nhuin trwéc thué cia BMI tir nam 2016 dén 2025. Ty le ket hop gia tang mzfmh, gay ?wc ep leén l?’l nhuan khai thac. 7
e Trong nam 2025, ty 1é két hop (tong chi phi b6i thwong va chi phi hoat dong trén doanh thu phi bao hiém

Loi nhuén trudc thué Bao Minh (2016-2025) thuin) ctia BMI dat 99,4%, tang 0,9 diém % so v&i cung ky, cho thay bién lgi nhuin khai thac gan nhw bi bao

350

- - mon. Pang chu y, riéng quy 4/2025, ty 1é nay vot 1én 111,0%, twong dwong viéc cir 100 dong phi thu vé thi
- - - BMI phai chi 111 ddng cho bdi thwdng va van hanh, ting 13,9 diém % YoY va 11,1 diém % QoQ. Nguyén nhin
_ chi yéu dén tir chi phi hoat dong kinh doanh bao hiém tang 10% QoQ, trong khi chi phi b6i thwong rong ting
- 223 1 B 7% QoQ va van nam trong ngwdng kiém soat du chiu tic dong cia thién tai. Ngoai ra, chi phi trich 1ap duw
200 LI phong no xau dat 14,9 ty dong, tang gap 16 1an YoY, ti€p tuc giy ap luc 1én hiéu qua khai thac.

Thu nhap tai chinh phan héa: quy 4 cai thién nhwng ca nam suy giam.

- e Thu nhip tai chinh thuan nam 2025 ciua BMI gidm 7% YoY, cht yéu do mirc nén cao cia nam 2024 va thap
100 hon so v&i ky vong ban dau. Tuy vay, dién bién theo quy cho thdy tin hiéu tich cwc khi riéng quy 4/2025, thu

Ty WHD

nhip tai chinh thuan tang manh 36% YoY. K&t qua nay dén tir viéc BMI chti dong gia tang ty trong dau tw vao
c6 phiéu va trai phi€u doanh nghiép trong boi canh thi treong thuin lgi hon. Ngwoc lai, thu nhip tai chinh tir

o " o e 2004 tién giri giam 2% YoY, phan anh tac dong dong thoi cia tiang trwedng doanh thu phi yéu va xu hwdng diéu

Ngudn: APSC téng hop. chinh gidm ty trong von phin bé vao kénh tién giri truyén théng.

Két qua Kinh doanh. Doanh thu 2025 dat 6,8 nghin ty dong (+2% YoY) va LNTT dat 306 ty dong (+12% YoY
APSC Research
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‘ ’ PHAN TICH KY THUAT- BMI (HOSE) S I
BMI (HOSE) - TONG CONG TY CO PHAN BAO MINH

Do thi ky thuat Gia hién tai 18.75
Tong CTCP BaoMinh- D-HSX @ 01965 HIAES L185 CI8TS 115 (570X Gid mua muc tiéu 18-18.5 Khuyén nghi
im0 17 - Gi4 ban muc tiéu 20-21 CHO MUA
m i' Gia ban cit16 17
- Phwong phap GD Swing trade
e  Nhan dinh
w * Trén do thi trung dai han, C6 phi€u BMI dang duy tri xu hwéng di ngang dai han trong hop tich liiy 15-20
® ® elfe @ Ezf kéo dai tir nAm 2023 dén nay, tuy nhién tin hiéu hién tai dang nghiéng vé kich ban tich cwc hon. Gia co6
IHHH"W e e S el phiéu van dong quanh ving MA100 va MA200, cho thay khu vuc ndy dang déng vai trd hd tro dong quan
a e trong gidp gia 6n dinh tré lai. MA100 va MA200 duy tri trang thai di ngang, tao nén tang cho nhip héi phuc

tiép theo khi 4p lwc ban c6 diu hiéu suy yéu. Viéc gia gitt dwoc trén viung ho tro nay giup xu hwéng trung
Thing 4 Thing Him Thing & Thang 7 Thang Tam Thing % Thing 10 Thing 11 Théng Muii hai 2026 Thing Hai Thang 3 &

Céc chi bao k§ thuat han cai thién dan va mo ra kha nang bat tang. Néu dong tién cai thién, BMI c6 thé huwdng 1én kiém dinh lai
vung khang cw 19-20.

Chi bio Gia tri Tinhidy ° Trén d6 thi ngan han, C6 phiéu BMI dang cho tin hiéu hodi phuc ky thuat khi gia quay lai viing MA20 va
MA 20 18.77 Tich cue MA40 sau r‘1h1p diéu chinh. MAZ()’ cO xu l‘lu’o'ng di 1én va dang tiém can MA40, cho th,ay dong lwc tang ngan
, han dang dan cai thién. MACD tiép tuc nam trén dwong tin hiéu, histogram duy tri sac xanh nhuwng bién do
MA 40 18.29 Tich cuc o . . . . X ]
02 Tioh thu hep, phan anh da tang van con song chwa thuc sy bung n6. RSI dao dong quanh nguwdng trung tinh 50-
MALD ' (e ee 55, cho thay luc ciu dang quay tré lai nhwng chwa roi vao trang thai qua mua. Dién bién nay cho thdy BMI
RSI 51.23 Tich cuc

c6 thé tiép tuc van dong tich cwc trong ngan han, véi xu hwdng tang mang tinh tham do va con phu thudc
Ngwdéng ho tro / khang cw vao kha nang duy tri trén MA20-MA40 trong cac phién toi.
o Khang cw va ho tro. Vung hd tro gan nhat: 18-19, twong &ng hd tro bdi dwong trung binh MA40 va

Ngwong — L Ao eli MAZ200. Khang cw quan trong tai vung 20-21 twong rng khang cu b&i canh trén hop chir nhat.
Ho tro 1 18.5 Puwong trung binh MA200 Khuyén nghi giao dich
Hb tro 2 18 Pwong trung binh MA40  ° V&i nha diu tw nam gitr c6 phi€u ndy van mudn giir trung - dai han thi cé thé cAn nhic chd mua gia ting ty
Khang c 1 20,5 Dinh ci trong bln}T quan khi co phl‘eu dieu ch{nh ve vung 18- 18.5. |

e V@i nha dau tw dang cé tién can nhac cho mua lwot song (20%-30%von) tai vung gia 18-18.5. Tuy nhién
Khang cu 2 21.5 Canh trén ho chir nhat

nha dAu tw can tudn tha nguyén tac cat 16 néu gia khong dat ky vong.

APSC Research



~ < . - - N . - R Chién lworc giao dich
NGAN HANG THUONG MAI CO PHAN PAU TU VA PHAT TRIEN VIET NAM -BID (HOSE) ﬁ Tu‘ém tir 09-13 /02

Luin diém diu tw

Théng tin c6 phiéu CH()’ MUA Tang trwong tin dung cua BID birt toc vé cuoi nam, nén tang huy dong cai thién.
e Nam 2025, BID ghi nhan tang trwong tin dung dat 15,3%, vweot mirc ky vong 14,0%, trong doé riéng quy 4 chirng
e Giangay 06/02/2026 51.40 ki€n mirc ting manh 6,0%, cao hon dang ké so v&i 2,6% cla quy 3. Dong von cho vay tap trung chu yéu vao cac
e Vén héa (ty ddng) 360,898.00 linh vuc dich Vl_1,7 san xudt va ché bién - ché tao, cho thiy BID tin dung t6t nhu ciu von cia nén Kinh té trong giai
. doan phuc héi. O’ chiéu ngwoc lai, tin dung ban budén va ban 1é gidm nhe, tao ap lwc nhat dinh nhwng chwa anh
e SLCP lwu hanh (cp) 7,021,361,917 ] ) ., , N . ) < x x
R hwong dang ké téi xu hwdng chung. Vé nguon von, tién giri khach hang cua BID tang 13,8% YoY, thap hon toc
e« KLGD BQ 10 phién 11,615,320 N A , y o L, fos
do tang tin dung. Tuy nhién, ty 1é CASA trong quy 4/2025 dat 21,8%, tang 1,3 diéem % so v&i quy trwedoc va 1,7
* Gia so sach 24.00 diém % so v&i cung Ky, gép phan cing cé loi thé chi phi von.
e EPS hién tai 4.28 NIM phuc héi manh trong quy 4/2025, déng vai tro déng lwc chinh cho loi nhuén.
e P/E 12.01 « Thu nhip li thuan (NII) cia BID nam 2025 ting 9,2% YoY, nh¢ ting truwdng tin dung duy tri & mirc cao, bu dap

cho giai doan NIM suy giam trong phin I&n thoi gian cia nam. NIM binh quan ca nam dat 2,12%, gidam 20 diém

Thu nhap lai thuan va LNTT cua BID tir nim 2016 dén nay. co ban YoY nhwng van cao hon mic 2,07%. Dang chd y, NIM trong quy 4/2025 ting manh 1én 2,45%, cao hon

41 di€ém co ban so v&i quy trudce va cai thién nhe so véi cung ky. Dién bién nay dén tir viéc loi sult tai san sinh
Két qua kinh doanh BIDV giai doan 2016-2025 (Ty dong)

— T nan 1 thon 63.300 13i tang ro rét, trong khi chi phi von gian nhw di ngang. Tang trwedng cho vay ban 1é cung tién do gidi ngan cac
ooooo = EAITMER T e ss060 56135 g khodn vay trung - dai han dwoc duy tri & mc tot 1a cac yéu t6 ho tro chinh cho xu hwéng phuc hoi NIM.
50000 — Chat lwong tai san cai thién ro rét, thu nhap ngoai ldi nang cao hiéu qua hoat dong.
e Tai thoi diém cubi quy 4/2025, ty 1é no xiu cta BID gidm xudng 1,47%, thip hon 40 diém co ban so vdi quy
o o EE ‘= m e 1 trwéc va duy tri & mkc thap. Pong thoi, ty 1€ ng nhéom 2 thu hep vé 1,29%, phan 4nh xu hwéng cai thién cua
300007 589 chit lvong tin dung. Trong nam 2025, BID da x& ly khoang 26,1 nghin ty dong no xiu, twong dwong 1,1% téng
20000 [ 1 1 duw no, qua d6 nang ty 1é bao phu no xau (LLR) 1én mi&c 100% tlir 95% cta quy trwdc. Thu nhip ngoai lai dat
. - 2548 28,0 nghin ty dong, ting 21,1% YoY, v&i dong lwc chi yéu dén tir thu héi no da x& 1y rii ro tang manh 161,5%
- B B ] YoY. Nho tong thu nhip hoat ddng tang nhanh hon chi phi, CIR cdi thién con 33,4%, gidm 1,1 diém % YoY.
0206 2007 2018 2010 2020 2011 2022 2023 2024 2025 Két qua kinh doanh.

e Liiy ké ndm 2025, tong thu nhip hoat dong cia BID dat 91,3 nghin ty dong, tang 13% YoY, trong khi loi nhuin
Ngudn: APSC téng hop  trwdc thué dat 37,9 nghin ty dong, ting 18% YoY.

APSC Research
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PHAN TICH KY THUAT-BID (HOSE)

BID (HOSE) - NGAN HANG THU'O'NG MAI CO PHAN PAU TU VA PHAT TRIEN VIET NAM
Po thi ky thuat Gia hién tai 51.40
R AT R TEC]-sluw st oot | Gid mua tiém ndng 48-50 Khuyén nghi
oo 221 | - Gia ban muc tiéu(TP 58-60 .
*ﬁu Gid ban dirng 16(§L) ) 45 CHOMUA
| ' Phwong phap GD Swing trade
Nhan dinh

e Trén do6 thi trung dai han, Co phiéu BID trén khung dai han di xac nhan breakout khéi kénh tang dwoc

hinh thanh tir cAc ddy 2017-2018. Sau nhip ting manh, cd phiéu dang diéu chinh va quay lai kiém dinh

Maving Average Comvergence Divergence (MACD) - Chi Bdo Trung binh Béng hdi tu va phin ky 12 26 close 9 ER 2.48 ¥ ™ .00

| 20 vung duwong kénh tiang cii quanh 49-50. Pay 1a ving ho tro quan trong, quyét dinh kha ning duy tri xu
R e S g hwéng tang dai han. Néu gia gitr virng khu vie nay, BID c6 thé tiép tuc xu hwéng di 1én trong thoi gian téi.
e e v T B Nguorc lai, viéc danh mat vung 49-50 sé khi€n gid quay lai trang thai van dong trong kénh tang trudc do.
o e oo Cac dwong MA100 va MA200 van hwéng 1én va nam dwdi gia, cho thiy xu huwdng dai han van tich cuc.
Cac chi bao ky thuat " irs 2 L \ . e w1
e Trén do thi ngan han. Co phiéu BID dang buéc vao pha diéu chinh sau nhip tang manh, khi gia lui vé kiém
Chi bio Gid tri Tin hidu dinh Vﬁ{lg MAZ20 that bai. Viéc gié tan~1 thoi nam dwéi MA20 cho thiy ,ép 11_1"c chot loi gia t.émg, t.rong Khi
MA40 van huéng l1én va dong vai tro ho tro quan trong. Chi bao MACD cat xuong dwong tin hiéu, histogram
MA 20 >2.27 Tieu cyc chuyén sang ving 4&m va m& rong, phan anh dong lwong gidm dang chiém wu thé. RSI ha nhiét tir viing cao
MA 40 45.62 Tich cuc nhung van duy tri trén méc 50, cho thiy lwc ban chwa qua tiéu cwc. Nhin chung, BID cin thém thoi gian
MACD 248 Tich cuc tich liiy d€ can bang cung ciu trudc khi xac 14p xu hwéng ngan han tiép theo.
RSI 57.19 Tichcwc o Khang cw va ho tro. Vung ho tro gan nhit nam tai ving 48-50 (twong &ng vdi ho tro béi duwomg kénh
Nguwomng hé tro' / khang cw tang dai han). Khang cw manh hién tai la vung 54-55 twong rng khang cw béi dinh cii vira qua.
N - Chti thich Khuyén nghi giao dich
Hb tro 1 48 Puomgkeénh ting daihan  ° V&inha dau tw rvnuc“)'n,ném gitr c0 phiéu nay trung hodc dai han thi c6 thé cAn nhac ch mua gia ting ty trong
Hb tro 2 16 Puong trung binh MA40 binh quén‘ khi c6 phiéu & V~1‘1ng‘48-50. ) |
e V&i nha dau tw dang c6 san tién, cho mua mai tai vung ho tro 48-50 véi von giai ngan test 20-30%. Tuy
Khang cy 1 52 Puong trung binh MA20 nhién can tuan thu cat 16 néu gia khong dat ky vong.
Khang cw 2 56 Pinh cli
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~ S 5 ~ Chién lworc giao dich
TAP DOAN BAO VIET -BVH (HOSE) ﬁ

Tuén tir 09-13 /02

Luin diém diu tw
CHO MUA Doanh thu phi bao hiém duy tri da tiang, mang nhan tho ti€p tuc déng vai tro tru cét.
e Nam 2025, BVH ghi nhin doanh thu phi bdo hiém nhan tho dat 32,6 nghin ty dong, tang 2% so v&i cung ky,

Thong tin c6 phiéu

* Giangay 06/02/2026 78.00 trong kKhi mang phi nhin tho déng gép 11,1 nghin ty dong, twong *rng mc tang 6% YoY. Du téc dd tang truwedng
e Von hoéa (ty dong) 57,901.18 chwa dat ky vong ban dau, két qua nay van cho thiy kha ning duy tri da tang tich cwc so v&¢i mit bang chung
e SLCP lwu hanh (cp) 742,322,764 ctia nganh, dac biét & linh vwee nhan tho. Trong bdi cdnh phi bdo hiém nhan tho toan thi trwedng chi tang khoang
e KLGD BQ 10 phién 1,355,980 0,5% YoY, BVH ti€p tuc khang dinh vi thé dan diu va niang luc canh tranh vwot troi. Ngwoc lai, & mang phi nhan
. Gi4 58 sach 3135 tho, mirc tang trwedng ciia BVH thap hon dang ké so v&i mirc tang chung toan nganh wéc dat 10,3% YoY. Diéu
nay cho thay thi phan phi nhan tho cia doanh nghiép dang chiu ap lwc canh tranh 1é6n hon trong giai doan qua.
* EPS hién tai 2.94 Chi phi dw phong sut giam manh gitp cai thién dang ké bién lori nhuén.
* P/E 26.52 Trong nam 2025, bién loi nhuén cia BVH cai thién ré rét nho chi phi dw phong gidm manh, du ty 1é boi thwong
Doanh thu va LNTT cia BVH tir nim 2017 dén nay. tang 1én 51,2%, cao hon 4 diém % so v&i cung Ky. Ty 1é du phong theo d6 giam xudng 35,4%, thip hon 11 diém
% YoY, phan 4nh hiéu qua quan ly nghia vu bao hiém dwoc cai thién. Pang chu y, chi phi dw phong ky thuat
K&t qua kinh doanh Tap doan Bdo Viét (BVH) ~ nhan tho gan nhu di ngang so v&i ndm trudc, bat chidp doanh thu phi nhan tho ting trwdng. Dién bién nay chu
o yéu dén tir viéc chi phi dw phong 1di sudt ddm bdo t6i thiéu va dw phong c6 tic gidm, khi cac hop dong 13i suit
. cao dan ddo han va loi suit trai phiéu Chinh pht dwoc cai thién. Trong quy 4/2025, chi phi boi thwong rong
ting & cd mang nhan tho (+18% QoQ) va phi nhan tho (+11% QoQ), song van nam trong vung kiém soat.
00 Thu nhap tai chinh hwdéng loi tir mat bang 13i suat, déng gop tich cwc cho l¢ri nhuan.
E e Nam 2025, thu nhip tai chinh thuin ctia BVH ghi nhin mitc tang tredng 6n dinh 5% so véi cung ky, trong dé
¥ 20000 riéng quy 4 dat mirc ting 4n twong 13% YoY. Pong lwc chinh dén tir mat bang 13i suit tién giri va loi suit trai
phiéu Chinh pht cai thién r6 rét trong nira cudi nam, giup nang cao hiéu qua sinh loi ctia danh muc dau tw. Dién
10000 bién thuan loi cha thi treong 13i sudt da ho tro tich cwc cho dong thu nhap tai chinh, qua dé giam bét ap luc tir
hoat dong bao hiém cot 16i. Bén canh do, doanh thu phi bdo hiém duy tri da ting nhe cung chién lwoc gia tang
0 ty trong repo ti€p tuc cai thién khd nang xoay vong vén. Nhin chung, thu nhip tai chinh déng vai tro la bé 4o

2017 2018 2019 2020 2021 2022 2023 2024 2025
quan trong, tao nén tang twong doi virng chac cho tang trwdng loi nhuén trong cac giai doan tiép theo.

Nguon: APSCtong hop gt qua kinh doanh. Nam 2025, doanh thu BH 44,1 nghin ty (+3% YoY) va LNTT dat 3,7 nghin tj (+40% YoY).
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PHAN TICH KY THUAT - BVH (HOSE)

BVH (HOSE) - TAP POAN BAO VIET -BVH

Do thi ky thuét Gia hién tai 78.00
Y ———— Gid mua tiém nang 70-75 Khuyén nghi
g | - 2
PR - Gia ban muc tiéu(TP) 90-95 CHO MUA
o Gia ban dirng 16(SL) _ 65
- Phwong phap GD Swing trade

v Nhan dinh

“t o Trén do thi trung dai han, C6 phiéu BVH da breakout thanh c6ng kénh ting hinh thanh tir dwong xu
hwdong noi cac day thang 4/2024 va thang 4/2025. Sau khi birt pha, gid duy tri 6n dinh bén trén kénh tang,

e Nt S o s S cho thiy xu hwdng tang trung - dai han dwoc xac nhin va chwa c¢6 tin hiéu pha v ciu triac. Pang cha vy,

LT T A ;;m MA100 va MA200 ngay dang nam dw@i gia va déc 1én, dong vai tro vung ho tro dong quan trong, dong thoi

; N O O O N A cing co nén tang xu hwdng tang bén virng. Viéc gia gitr virng phia trén MA100-MA200 cho thay lwc cau dai
Cac chi bao k§ thuat han van chiém wu thé, rii ro diéu chinh sau hién & mic thip.

o Trén d6 thi ngan han. C6 phiéu BVH dang duy tri xu hwéng ting khi gia ndm trén MA20 va MA40, trong

Chi bao Gia tri Tin hiéu d6 MA20 déc 1én va bam sat dién bién gia, dong vai tro ho tro gdn. MA40 nam thip hon va hudng 1én, gitp

MA 20 79 79 Tich cuc cing c6 nén xu hwdéng tang ngan han. Chi bio MACD van nam trén ngudng 0, du dwong MACD c6 d4u hiéu

MA 40 65.03 Tich cwe hoi tu va histogram thu hep dan, phan dnh xung lwc tang cham lai nhwng chwa dao chiéu. RSI duy tri trén

MACD 438 Tich cuc vung 60, cho thay sirc manh xu hwéng V§n~ tich cwc, tuy nhién ap lwc rung lac c6 thé xuit hién khi RSI chwa

RS 6445 Tich cuc thoat han viing qua mua. Téng thé, BVH van trong trang thai ting ngan han, wu tién quan sat kha nang gii

virng MA20 dé xu hwéng dwoc duy tri.
Ngudng hé tro' / khang cw e Khang cw va ho tro. Vung ho tro gan nhat: 70-75, twong (rng hd tro béi dwong trung binh MA20. Khang
cw ngan han 80-82 twong (rng khang cw b&i dinh cii vira qua.

Ngwong Gia Chu thich

HO tro 1 72 Pwong trung binh MA20 Khuyen‘ngh! glaf) d!,Ch —— 7 ,

HE tro 2 65 Bubng trung binh MA40 e V@i nha dau tw omuc“)r’l nam cO phiéu nay trung hodc dai han thi c6 thé can nhac cho mua gia tang ty trong
' binh quan khi c6 phiéu & vung 70-75.

Khang cu 1 82 bDinh ¢l « V¢inha dau tw dang c6 sin tién, chd mua méi tai viing hd tro 70-75 véi von gidi ngan test 25%. Tuy nhién

Khang cy 2 95  Fibonacci m& réng 100% can tuan thu cat 10 néu gia khéng dat ky vong.
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A o - - . Chién lworc giao dich
CONG TY CO PHAN CAO SUDONG PHU -DPR (HOSE) ﬁ

Luin diém diu tw

Thong tin co phiéu Mang cao su duy tri nén tang nho gia ban cao.

¢ Mang cao su tiép tuc déng vai tro nén tang trong co cidu hoat dong ciia DPR, du quy mé ting trudng ngan han

» Glangay 30/01/2026 39.50 c6 dau hiéu chdm lai. Nam 2026, doanh thu mang nay dwoc dw bao dat khodng 1.100 ty dong, gidm nhe do san
e Von héa (ty dong) 3,431.99 lwong khai thac suy giam khi dién tich vudon cy tai cong ty me thu hep d&€ nhwong chod cho cac dw 4n KCN. Du
e SLCP lwu hanh (cp) 86,385,932 vdy, mat bang gia cao su thién nhién nhiéu kha nang van dwoc duy tri & mirc twong d6i cao nho nguodn cung
« KLGD BQ 10 phién 1,114,510 toan cau han ché, qua d6 phin nao bu dap cho mic gidm vé san lwgng. Trién vong ting gid manh khéng con
e Gi4 s6 sich 2998 10fn, do ap luc canh‘ tranh tir cao su ,tong hop trong b‘01 canh gia dau‘on dinh, song bién loi nhuan van & mitrc

R _ chap nhan dwoc. Vé trung han, chién lwogc tai canh déu dan sé€ tao nén tang giap DPR tirng bwdc cai thién lai
e EPS hién tai 3.87 T . y

dién tich va san lwong khai thac tir sau nam 2026.

e P/E 10.65

Thanh ly ciy tiép tuc bo tror dong tién on dinh.
e Hoat dong thanh 1y cay tiép tuc déng vai tro bo tro dong tién quan trong cho DPR trong nam 2026, bén canh
Doanh thu va lgi nhudn ctia DPR tir nam 2017 dén nay. mang cao su cot 16i. Doanh thu mang nay dwoc dw bao dat khoang 350 ty dong, tang manh 35% YoY, nh¢ dién

tich thanh Iy phat sinh tir cac dw 4n KCN. Du giai doan 2026-2028 dwoc xem la vung triing theo chu ky tudi

Lgfi nhudn sau thué Céng ty me Cao su Béng Phi

" Bvt: ty déng cay, tic dong tiéu cwc phan nao dwoc bu dap bdi nhu ciu thanh 1y phuc vu chuyén d6i muc dich st dung dat.

- Qua dd, nguon thu tir thanh 1y ciy van duy tri 6n dinh va déng gop tich cuc vao KQKD. Ngoai ra, kha nang diu
350
gia lai dw an Tién Hung 1 trong nam 2026 dv kién mang vé khodng 59 ty dong, cliing cd dong tién cho doanh
> nghiép.
147

250 224 - Mang KCN dong gop cham do tién dé phap ly kéo dai.

209
200

150 phéng mit bang tai cic dw 4n m& rong kéo dai. Trong d6, KCN Bac Pong Phi mé rong dw kién hoan tat thu tuc

trong nam 2025 nhwng phai dén nam 2027 mai bat diu cho thué, véi gia thué khoi diém khodng 71 USD/m?

100

50 va tang nhe hang nam. KCN Nam D6ng Phi m& rong c6 16 trinh mudn hon, dw kién khai thac tir nam 2028 véi

I i ¢ Mang khu cong nghiép ctia DPR dwoc dw bdo dong gép chdm hon trong ngan han do tién dé phap ly va giai

mirc gid ban ddu khoang 72 USD/m?. Vi vay, déng gop ciia mang KCN trong ndm 2026 dwoc danh gid con han
2o 2018 2019 2020 2oz 2022 202 028 KH208 ché. Tuy nhién, day van la nén tang quan trong, tao dw dia ting trudng cho DPR trong giai doan sau.
Ngudn: APSC téng hop Két qua Kinh doanbh. Liiy ké 9 thdng nam 2025, DPR ghi nhin doanh thu thuin hop nhit dat 886 ty dong, tang

0 /7 = \ \ . 0 A ~N d A - 0 /7 = \ \ ~
15% so v&i cung ky; loi nhuan sau thué dat 255 ty dong, tang 51% so voi cung ky nam 2024. APSC Research
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PHAN TICH KY THUAT- DPR (HOSE)

DPR (HOSE) - CONG TY CO PHAN CAO SU PONG PHU
P06 thi ki thuat Gia hién tai 39 5()
o Gid mua tiém ning 38-39 Khuyén nghi
. Gia (TP) 42-43
- Gia dirng 15(SL) 35
e Phwong phap GD Swing trade
B3
= Nhan dinh
e Trén do thi trung dai han, Co phiéu DPR da vwot 1én khéi viung di ngang tich liiy hinh thanh sau nhip
| giam truwdc do, cho thay xu hwéng dang dan dwoc cai thién. Pang chu y, gid da vwot va duy tri phia trén
""" A e e s P T eall = MA200, xac nhan vai tro ho trg quan trong clia dwong trung binh dai han nay. MA100 bat ddu hwdng 1én
o | | _. . va thu hep kKhoang cich v&i gid, phan anh nén gia dang 6n dinh hon va lwc ciu dan chiém wu thé. Tong thé,
A & xu hwéng trung han ctia DPR dang chuyén tir trang thai suy yéu sang hoi phuc. Tuy nhién, ¢ phiéu van can
Céc chi bao k§ thuat gitr virng trén M’AZOO dé cling c6 xu hwéng bén virng hon trong thoi gian toi.
e Trén do thi ngan han, C6 phi€u DPR dang duy tri trang thai h6i phuc nhwng xuit hién dau hiéu chirng lai.
Chi bio Gia tri Tin hiéu Gia van nam trén MA20 va MA40, cho thiy cdu tric xu hwéng ngan han chwa bi pha v, du dong lwc ting
MA 20 4144 Tidu cuc da ha nhiét. Pwong MA20 tiép tuc nam trén MA40, dong Va}i tro ho tro dong cho gié. Chi bdo MACD da nam
MA 40 3956 Tidu cuc dudi dwong tin hiéu, phan ,anh xung?f lwc tang dz?ng suy \yeu va buwdc vao pha giang co. RSI dao dong trén
) nguwong trung tinh, cho thay cung cau twong doi can bang. Nhin chung, DPR c6 xu hwong tich liy trong
MACD 0.65 Tich cuc ) et T b AT e LA
A5 09 — ngan han trwdc khi hinh thanh tin hiéu ré rang hon.
RS ' e, Khang cw va ho tro. Vung ho tro gan nhat nam tai ving 38-39 (twong tng hd tro bé&i trung binh MA100,
Ngwdéng ho tro / khang cw MAZ200, MA40 va vung tich liiy). Khang cw manh hién tai la vung 42-43, khang cw b&i dinh cii 01/2026.
Ngwdng Gia Chu thich Khuyén nghi giao dich
Hb tror 1 33 - . ¢ V&inha dau tw dang nam trung hodc dai han ¢d phiéu nay hién dang 16 c6 thé cho doi gid diéu chinh test vé
wong trung binh MA20 . s - L \ ~ 43
HA tror 2 . T | vung 38-39 mua gia tang 1 phan so v&i lwong hang da cé san.
' bay cliva vung sideway . ygi nha dau tw dang c6 sin tién, chtr mua méi tai ving 38-39 véi von gidi ngan test 20%. Tuy nhién cin
Khang cu 1 43 Dinh ci 01/2026 tuadn thu cat 16 néu gia khong dat ky vong.
Khang cu 2 50 Pinh cii 03/2025
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o THONG TIN LIEN HE

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

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh x4c quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phin tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Uéc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm 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 H6 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

Téang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, P.Gia Vién, Sanh tang 1, khach san Lam Kinh, Khu d6 thi P6ng Hrong, P. Hac Thanh, TP.
TP. Hai Phong Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




