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“ Chién lwoc giao dich
Trong nwdc: Nam 2026, Chinh phu dw kién vay toi da 969,796 ty dong ! 23 ]
Nam 2026, Chinh phua dw kié€n vay t6i da 969,796 ty dong.

e Chinh phu Viét Nam da phé duyét ké hoach vay va trd no cong nam 2026 véi tong mirc vay toi da khoang 969.796 GDP Viét Nam tir nam 2021 dén nay.

ty dong, nham dam bao ngudn lwc cho can d6i ngan sich va thanh todn cac nghia vu no dé€n han. Trong d6, phin

8,02 8,02

7,08 7,02 ] 7,09

|
. B 505

16m von vay duoc str dung dé bu dap boi chi ngan sach trung wong va tra no géc, dong thdi mot phan nho danh cho
vay lai cac chwong trinh, dw an. Tong nghia vu trd no cia Chinh phd dw kién khoang 534.739 ty dong, phan anh ap

Iwc tai khéa van & mirc cao nhwng trong gi¢i han kiém soat. Nguon huy dong von sé linh hoat thong qua phat hanh

trai phi€u Chinh pht, von ODA, vay wu dii nwéc ngoai va cac kénh tai chinh hop phap khac.

| 2,91 2,58

B0 Tai chinh lam viéc véi Moody’s Ratings vé nang hang tin nhiém qudc gia.

e B0 Tai chinh Viét Nam da c6 budi l1am viéc véi td chirc x€p hang tin nhiém Moody’s Ratings nham trao dai vé 10 |
|

Nam 2018 Niam 2019 Niam 2020 Nam 2021 Ném 2022 Nam 2023 Nim 2024 Nam 20235

[—T - N ¥ - S - - -

trinh nang hang tin nhiém quoc gia trong giai doan t&i. Chinh phti dat muc tiéu cai thién xép hang thém hai bac,
hwdng téi mirc Baa3 - ngwong x€p hang dau tu theo thang danh gia cia Moody’s vao nam 2030. Hai bén thao ludn S e S
cac giai phap phat trién thi trwdng von, hoan thién khung phap ly va ning cao tinh minh bach tai chinh nham cing
c6 uy tin quoc gia. B Tai chinh nhan manh vai tro cda chinh sach tai khéa va thi trwong trai phiéu trong viéc huy Ngudn: APSC téng hop.
dong nguon luc trung - dai han cho nén kinh té.
Thanh ph6 H6 Chi Minh dat muc tiéu thu huat 11 ty USD FDI trong nam 2026.
e TP.HCM dat muc tiéu thu hat khodng 11 ty USD von FDI trong nidm 2026, xem day 1a dong lwc quan trong dé thic

day tang truedng kinh té hai chit s6. Trong hai thang dau nam, thanh ph6 da thu hat gan 980 triéu USD, tang manh

CPI theo thang Viét Nam tir nam 2023 dén nay.

:I

so v&i cung ky va tao nén tang tich cwc cho cad nam. Dong von dau tw sé dwoc dinh hwdéng c6 chon loc, wu tién cac 3.60% 3.60%

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

linh vic cong nghé cao, trung tAm dir liéu, logistics va tai chinh qudc t€ nham nang cao chit lwong ting trudng. s 00% 222 2
Thanh ph6 hién tiép tuc dan dau ca nudc vé quy moé FDI voi hon 142 ty USD von dang ky con hiéu luc va hang s
chuc nghin du an dang hoat dong.

Viét Nam va Khoi EFTA tang toc dam phan cac ndi dung chu chot.
e Viét Nam va khéi EFTA (gom Thuy Si, Na Uy, Iceland va Liechtenstein) dang tang t6c dam phan cic ndi dung chu

chdt nham sém hoan tit Hiép dinh Thwong mai Tw do (FTA) song phwong. Tai vong dam phan tht 19 dién ra &

Geneva, hai bén ghi nhin nhiéu tién trién tich cwc trong cac linh vuc quan trong nhw thwong mai hang héa, dich

N 2 ~ s A 7 - N W ~ \ < 7 9 ~ ~ - N " 7 A N ~N I I % I ] I o I I =] I
vu, dau tw, s& hiru tri tué, phat trién bén virng va mua sam chinh phi. D€ diy nhanh tién do, cic bén théng nhit R I L P S

khong dwa thém van dé moi, tip trung xt 1y linh hoat nhirng khac biét con ton tai. Ngudn: APSC téng hop.
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Chién lwoc giao dich

Thé gidi: My, Israel tin cong Iran X —
Israel tin cong Iran, cham dirt hy vong ngoai giao. Chi s6 PPI ctia My tir nam 2025 dén nay.

¢ Cudc tin cong quan su cda Israel nham vao Iran da khién nhirng no lwc ngoai giao vén mong manh gitra cac
4.00%

bén gan nhu sup dé hoan toan, diy ciang thang Trung Dong leo thang nhanh chéng. Cac vu nd dwoc ghi nhan

tai Tehran cho thay xung dot da chuyén tir d6i thoai sang doi dau trwec ti€p, lam gia tang nguy co tra dia

quan su trong khu vwc. Dién bién nay khién cong dong qudc té lo ngai vé kha nang lan rong thanh mot cudc 3.00%
khing hodng an ninh quy mo 16n. Song song do, rii ro dia chinh tri tang manh da tac dong ngay dén tam ly
thi tredng tai chinh toan cau, dic biét 1a nang lwong va tai san tra an. 5 00
Chinh phu My d6i mat hang nghin vu kién lién quan dén thué quan.
e Chinh phu My dang doi mat véi lan séng Kién tung quy mé 1o sau khi Toa an T6i cao phan quyét nhiéu mikc
thué€ quan trudc day 1a khong hop phap. Hang nghin doanh nghiép da dong loat ndp don kién nham doi o
hoan tra so tién thué nhip khiu da déng trong nhirng nim qua. Cac vu kién tip trung tai Toa an Thwong mai
0.00%

Qudc té My, noi dang tam dirng xit Iy dé cho hoan tit quy trinh phap ly & cip cao nhit. Tong s6 tién hoan tra
A o , ~A ey N o ” , , N A , “ A 13 Thang 2 15 Thang 5 16 Thang 7 10 Thang 9 14 Thang 1 30 Thang 1
tiém nang co thé 1én tdi hang tram ty USD, tao ap luc 1on 1én ngan sach lién bang. o " i e i e
Fed don tin buon: Mot chi s6 lam phat My tang viro't xa dw bao. Nguon: Investing.

e Chi s6 gia san xuat (PPI) cia My bat ngo tang manh hon dw bao da mang dén tin hiéu khong tich cwc cho Cuc Chirng khoan Han Qudc va Nhat Ban 1én dinh lich sir méi

@Cnisd.]auan 225-1D-TVWC == 05860603 HSE 52417 L5S8,130.57 C58.850 22 96 88 (»0.16

Dv triv Lién bang My (Fed), cho thiy ap lwc lam phat van chwa ha nhiét nhw ky vong. Gid ban budn ting 550750 -
nhanh, dic biét & nhém dich vy, lam d4y 1én lo ngai chi phi cao sé tiép tuc lan sang gia tiéu dung trong thoi = S
gian t&i. SO liéu nay khién thi tredng nghi ngd kha nang Fed sém cat gidm 13i suat khi muc tiéu kiém soat
lam phat 2% van con xa. Gidi phan tich cho rang lam phéat “dai dang” c6 thé budc Fed duy tri chinh sach tién
té than trong lau hon du kién.

Chirng khoan Nhit Ban va Han Qudc dong loat xac lap ky luc méi.

e Thi treong chirng khoan Nhat Ban va Han Qudc dong loat birt pha 1én cac mirc cao ky luc méi, dan dat da —y
ting cia khu vuc chau A. Chi s6 Nikkei 225 ctia Nhat Ban tang nhe nhung tiép tuc l1ap dinh lich st, tham chi -
c6 thoi diém vweot moc 59.000 diém lan dau tién. Trong khi dod, chi s6 Kospi cia Han Qudc tang manh, ghi -
nhan phién tang thir sau lién ti€p va déng ctra tai mirc cao ky luc méi trén 6.300 diém. Da tang chu yéu dworc -
thic ddy bdi nhom c6 phiéu cong nghé va ban dan, hwéng loi tir 1an séng dau tw vao tri tué nhan tao toan k o

T/ TradingView a) -I0.00%

H&m Thiireg & Thimg 7 Thdng Tdm Théng ¥ Thimg 10 Thing 11 Thiing Mantril el 2024 Thiding Hai Thérg 3 Thing 4

W Thing 4y Thing h &
cau. Nguon: Investing. APSC Research
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Chién lwoc giao dich

THONG TIN THI TRUONG HANG HOA o

Vang thé gi&i ting hon 100 USD 1én sit 5,300 USD. Bi€u do dien bién gia vang thé gi61.

o Gid vang ting manh trong ngay 27/02 va ghi nhin 7 thing tang gia lién ti€p, dwoc ho tro bdi cing thang TR T T rererre e N
dia chinh tri sau khi My va Iran kéo dai dam phan hat nhan, trong khi loi suit trai phi€u My suy yéu tiép o
tuc nang d& kim loai quy. Hop dong vang twong lai tang 102 USD 1én 5,296 USD/oz. Loi suat trai phi€u kho |[| i ez
bac My ky han 10 ndm gidm xu6ng mirc thip nhit trong ba thang, qua dé lam giadm chi phi co hoi nam giir l,"l |'[|""|'||'I -
vang - tai san khong sinh 13i - va ting sttc hdp dan cda kim loai quy. Dit liéu cho thiy gia san xuit cha My , .I | o
tang manh hon dw kién trong thang 1, lam day 1én kha nang lam phat c6 thé tang tré lai trong nhirng thang _I" -I | m:

I f
'_“I l.lll-ll.l 4,000,000

toi. O dién bién khac, dit liéu tir Cuc Théng ké va Piéu tra dan s Hong Kong cho thay nhap khau vang rong

cda Trung Qudc qua Hong Kong trong thang 1 ting 68.7% so véi thang 12. Wk -
OPEC+ sé& can nhac ting san lwong ddu manh hon sau Kkhi Israel khong kich Iran. I.,r"-'"'-._|"'-|.w_.--"'---""" N -
e OPEC+ chuan bi tang san lwvong dau manh hon sau cac cudc khoéng kich cia Israel vao Iran va lo ngai vé 'I =
xung dot khu vwrc lam gia dau tiang cao. Theo mot dai dién cia T6 chirc cic Nwée Xuat khau Dau mo (OPEC) il PR WY SN UL RS PR N SO Ny

va nhirng qudc gia sadn xuat dau lién minh, con goi la OPEC+, nhdm nay sé xem xét ké hoach tang san lwong e e ex e .
Biéu do dién bién gia dau thé gidi dau WTI.

dau manh hon Kkhi cac thanh vién cha chot hop vao ngay 1/3, sau khi Israel tién hanh cac cudc khong kich
vao nhirng muc tiéu & Iran. Truedc dd, mot sé dai dién ciia OPEC+ hoi dau tudn nay cho biét OPEC+ du kién DO DM T T G S ML LR
sé noi lai viéc tang san lwong dau & mic vira phai ké tir thdng 4/2026 sau ba thang gilt nguyén san lwong '
"vang den."

Xuit khau gao Thai Lan giam manbh, c6 thé sé cham mirc thip nhit 5 nam.

e ToOng san lwong xuit khau trong thang 1 chi dat 530.000 tan, gidm 17,5% so v&i cung ky nam ngoai, vai gia

I e
|| i I|] Il | ] '
| IIIL || I ll| || lll IIl || | ||| | | |||||| |'|| :m
I ||| I | “
“ Ill ||| ‘ | | lllll e ¥ |||

tri xuat khau gidm manh 30,7% xudng con 9,7 ty baht (twong dwong 312 triéu USD). Xuit khiu gao cta |
Thai Lan da bat ngo gidm manh trong thang 1 vira qua, lam day 1én lo ngai vé nguy co lwong gao xuat khau
cd nam c6 thé sé cham mirc thip nhit 5 nam do dong baht ting gia va canh tranh toan ciu ngay cang gay
gat. Hiép hoi Xuidt khau gao Thai Lan du bao tong lwong gao xuit khiu trong ndm nay c6 thé dat 7,03 triéu
tdn, gidm 11% so v&i nam ngodi va danh dau mic thap nhat trong 5 nam qua. Gia tri xuit khiu dwoc du —

, Thing 4 Thang Ham Thang & Thang 7 Thing Tim Thing 9 Thing 18 Thng 11 Thing Mardri hal FLiri] Thing Hai Thang 2 &
= N ? /7 _ ? =2 O " . .
kién o mirc 130-140 ty baht, giam 12,3%. Ngudn: Tradingview.

APSC Research
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“ Chién lwoc giao dich
& 4l Tuin tir 02-06/03

‘ ’ PHAN TiCH KY THUAT CHI SO VNINDEX

Nhan dinh

Xu hwdng trung dai han.

P o thi ky thuit- khung 1W

Chis6 VNINDEX - 1W = 0183390 H189944 L 183390 C1880.33 +56 24 (+3 08%) fm

e VN-Index tiép tuc duy tri xu hwéng tang trung - dai han khi van dong bén e Mo
bi trong kénh gia tang hinh thanh tir cic day quan trong giai doan 2020- o eers Yoanr r

. A 2 3 A . . A A N A P ~ MA 200 close 0 1275.04 .....

2022. Sau nhip diéu chinh ky thuat khi tiém can bién trén cua kénh xu : oo

hwéng dai han, chi s6 da lui vé kiém dinh dwong MA20 tuidn va nhanh
chong bat tang tré lai, cho thdy lwc cAu chi dong van hién dién tai viing ho
tro dong quan trong. Cac dwong MA40 va MA100 tuan ti€p tuc huwéng 1én
va nam dwdi mat bang gia, cing ¢d ciu tric xu hwdng ting chi dao. Dong

lwong cai thién tré lai sau nhip kiém dinh MA20 cho thay chi s6 dang 13y lai

~n J4 ~N \ /s " 1% \ s 600.00

xung luc dé hwdng dén vung khang cu cao hon trong kénh tang dai han. Moving Average Convergenc Divergence (MACD) - Chi b Trung binh DOng ity va phin ky 1226 closs 0.5 75,49 75, A e

\ - 78.95

Xu hwéng ngan han. , . | | -
gng : . _ : A

o VN_IndeX phét dl tin hléu thén tI‘(_)ng tI‘OHg ngén han khl Chi 56 Cé tu‘én téng . .,L.._"{[” .|I|!] cogrranillll ... ... oum T L — "“].“ I all | oot 1000t vl s I TR —— ||l|" “” I -_— i, [ 0.54]

y - Y 40,00

tht hai lién tiép nhung dang tién sat ving khdng cy manh quanh dinhctiva .0 S o

moc tAm ly 1.900 diém, noi ap lwc chot 1oi ¢6 thé gia ting ro rét. Viéc tiép e - N AN e e e T VO L = am

Cén blén trén kénh téng dél han khlé'n I'ﬁl ro rung léc Vé dléu Chinh ky, thUét 2020 Thang 6 2021 Thing 6 2022 Thing 6 2023 Thing 6 2024 Thing & 2025 Thang 6 2026 &

tré nén hién hiru sau giai doan tang nhanh trwéc d6. Du xu hwéng chinh

Khuyén nghi giao dich

chwa bi pha v khi gid van nam trén cac duwong trung binh quan trong, dong - . - - .

lwong ting dang c6 ddu hiéu cham lai. MACD van duy tri trén nguomg 0 ° l\{ha dalitu’ nén duy t\I‘l ty tfong Co\phleu fy murc TRUNG LBINH' wu tién quan tri rui ro va chot loi

. . y Xy . tirng phan khi thi trweong tién sat vung khang cw 1.900 diém.

nhwng do0 mo thu hep, phan anh xung lwc tang suy yéu dan. RSI duy tri , . oo, , ) o , g . e . N

. L e S - « MUA Chi mua tham do vé&i ty trong nho trong cac nhip diéu chinh hoac rung lac vé vung ho tr¢

vung cao, cho thay thi trweong cé thé budc vao trang thai tich Ity hoac diéu . N e s s oo T
1.850-1.860 diém. U'u tién co phiéu c6 nén tich liiy tot, dong tién duy tri 6n dinh va van gitr xu

chinh ngan han trwéc khi hinh thanh xu hwéng ré rang hon.

Kich ban.

Kich ban 1 (40%): VN-Index ti€p tuc hoéi phuc tré lai ving 1.900-1.920
diém (dinh cli+ ngwong tim ly).

Kich ban 2 (60%): VN-Index diéu chinh quay lai kiém dinh vung 1.820
-1.840 diém (MA20).

hwéng tang ngan han. T4p trung vao cdc nhom dang thu hit dong tién nhw Dau khi, Cang bién -
Van tai, Pién - tién ich, mot sd co phiéu dau nganh va bluechip. Trdnh mua duo6i tai cic ma da
tang n6ng hoac tang manh nhiéu phién lién tiép.

« BAN Chu dong chét 1o tirng phin tai cac ¢6 phifu ting nhanh hodc tiém can khang cw. Uu tién

gia tang tién mat dé cho co hdi mua lai khi thi trieong xuit hién nhip diéu chinh ré rang hon.....

APSC Research m
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o DANH MUC KHUYEN NGHI

ALPHA
Cap nhat ngay 02/03/2026

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

. HO tro béi duwong xu hwdng tang ngan han.
CHO MUA ,
Két qua kinh doanh tich cwc, hwong loi nang hang.
HO tro béi duwong dinh cii gia méi breakout qua.

CHO MUA , 9
Két qua kinh doanh tich cuec, trién vong DQ?2.

Ho tro béi dwong xu hwdng gidm dai han.

CHO MUA ,
KQKD tich cuc, thi trwong trong nwéc 6n dinh.

HO tro b&i dwong kénh tiang ngan han va dinh c.

CHO MUA
Két qua kinh doanh tich cwc, hwéong loi dau tw cong.

HO tro béi cac day ci.

Mang BOT duy tri tang truedng

(*) 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.




~ o - , . Chién lworc giao dich
CONG TY CO PHAN CHUNG KHOAN VIETCAP - VCI (HOSE) A“m

Luin diém diu tw

Théng tin c6 phiéu CHf)’ MUA Mang moi gidi: Gitr virng da tang trwedng giira bién dong thi treong.

e Trong Q4/2025, mang moi gi¢i ghi nhan doanh thu 299 ty dong, giam 22% so v&i Q3/2025 do thanh khoan

e Giangay 27/02/2026 38.50 ha nhiét tir mirc dinh lich s, nhwng van ting manh 48% so v&i Q4/2024. Gid tri giao dich binh quan dat 29,4
e Von hoéa (ty dong) 32,728.85 nghin ty déng, giam 34% theo quy song van l1a mic cao thir hai ké tir nam 2022, twong dwong ting 70% so vdi
« SLCP lwu hanh (cp) 850,100,000 cung ky. Liiy ké nam 2025, doanh thu mo6i gi¢i dat 1.069 ty dong, tang 39% so véi nam 2024. Trén san HOSE,
+ KLGD BQ 10 phién 8,561,350 Vietcap vwon l1én vi tri t,hl'l’ 4 v&i thi phan 6,55%, cai thién so véi mirc 6,08% ctia nam trwéc. Pang chi y, trong
S Q4/2025, Vietcap ra mat Warren - chuyén gia tw vian dau tw &rng dung Al cd nhin hoa, tich hop dir liéu thoi
* Gia so sach 30.25 gian thwc va phan tich chuyén sau, hira hen tré thanh tro tha chién lwoc giip nha dau tw toi wu hiéu suat
 EPS hién tai 1.85 trong boi canh thi treong bién dong.
 P/E 20.83 Cho vay margin tang giip don bay lori nhuin nhwng lam dang rai ro tin dung.

e Trong Q4/2025, mang cho vay ky quy ghi nhin doanh thu 389 ty dong, tang 18% so v&i Q3/2025 va tang

37% so v&i Q4/2024, nho dw ng margin viron 1én mirc cao Ky luc 16.167 ty dong. Pa tang tredng manh mé

Doanh thu va lgri nhuan VCI tir nam 2017 dén nay.

Két qua kinh doanh VCI (ty déng) nay phan anh nhu cau st dung don bay gia tang trong b6i canh thi trweong duy tri thanh khodn tich cwe. Liiy ké

5000 - =M Doanh thu (Ty dang) 4.980

Lol nhudn sau thué (Ty déng) ca nam 2025, doanh thu ttr cho vay ky quy dat 1.287 ty dong, tang 38% so v&i nam 2024, tré thanh moét trong

nhitng dong lwc loi nhuin quan trong. Du du no lién tiép 1ap dinh trong ba quy gan day, ty 1é dw ng/vén chi

- s& hiru van duy tri & m&c 0,9 l4n tai cudi thang 12/2025. Nén tdng vOn an toan nay tao dw dia doi dao dé
Vietcap ti€p tuc mé rong hoat ddng cho vay ky quy trong thoi gian téi.
Mang tw doanh (FVTPL) la dong lwc lg'i nhuin chinh, nhwng phu thudc bién dong thi treong.

e Trong Q4/2025, mang Pau tw ghi nhin doanh thu dat 807 ty dong (tang 10% so v&i Q3/2025 va tang 55% so
véoi Q4/2024). Trong Q4/2025, Vietcap da thwe hién mot sé giao dich doi véi cac ma FPT, KDH, MBB, ACB va
STB, cung cac c6 phiéu khac; dong thoi ghi nhin co tlirc tién mat tir mot s6 khoan dau tw ctia cong ty. Liiy ké ca

1000

nam 2025, mang Pau tw ghi nhian doanh thu dat 2.611 ty dong (tang trwdng 30% so véi nam 2024).

2017 2018 2019 2020 2021 2022 2023 2024 2025 Két qué'l kinh doanh.
e Trong Q4/2025, Vietcap ghi nhan LNTT 544 ty dong, tang 5% so v&i Q3 va tang 115% YoY. Liiy ké nam 2025,

Nguon: APSCtong hop. | NTT dat 1.629 ty dong, ting 50% YoY vA virot 15% so véi ké hoach 1.420 t dong.
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‘ ’ PHAN TICH KY THUAT- VCI (HOSE) _ I ,
VCI (HOSE) - CONG TY CO PHAN CHUNG KHOAN VIETCAP

Do thi ky thuit Gia hién tai 38.50
GTCPTC.hu_nnI(hninyllejcap_ 1[; HSX = OQI715 H3E) LIT05 CM +1.35 (+3 53 5,00 Glé mua ml_,lC tiéu 36-37 KhUYé,n nghi
l Gia ban muc tiéu 40-41 CHG MUA
Gia ban c4t 16 34
we Phwong phap GD Swing trade
s Nhan dinh
T A T el BT T olllf6llo e Trén do thi trung dai han. C6 phiéu VCI dang cho tin hiéu chuyén bién tich cwc trén xu hwéng trung - dai

han khi chinh thirc breakout va déng ctra phia trén duwong MA200 sau giai doan downtrend kéo dai tir dinh

thang 9/2025. Pong thoi, gia duy tri trén MA100 cho thay xu hwéng trung han da cai thién ro rét va dong

- tién bat dau quay tré lai. Viéc pha v xu hwdng giam trwdc dé giup ciu tric gia chuyén tir gidm sang tich
T T e liy di 1&n, hinh thanh cic day sau cao hon day truéc. MA100 hién déng vai tro hd tro dong, trong khi
Cac chi bao ky thuat MAZ200 tré thanh viung kiém dinh xu hwéng dai han quan trong. Du xu hwéng ting méi & giai doan dau va
c6 thé xuat hién nhip retest, tong thé VCI dang buéc vao pha ddo chiéu trung han véi nén gia tich cuc hon.
Ll b GLEn It ey o Trén d6 thi ngan han. C6 phiéu VCI trong ngan han dang vin dong trong kénh ting hinh thanh tir day
MA 20 36.27 Tich cuc gitra thang 12/2025, v&i xu hudng gia duy tri cdc ddy nang dan cho thiy da ting van dwoc gitr vitng. Gia
MA 40 35.51 Tich cuc hién nam trén MA20 va MA40, dong thoi MA20 hwdng 1én trén MA40, xac nhan xu hwéng ting ngan han
MACD 0.56 Tich cuc tich cwc. Tuy nhién, c6 phiéu dang tiém cin ving khdng cw ctia kénh tang nén kha ning xuit hién rung lac
RSI 66.19 Tich cuc hodc nhip retest ngan han 1a cé thé xay ra. MACD duy tri trén dudng tin hiéu trong ving dwong, con RSI
Ngwéng hé tro / khang cw trén 60 phan énfl dong lwong 'Eéng van chiém wu thé nhung dang dan tién Vz‘io trang thai qua mua.
e Khang cw va ho tro. Vung ho tro manh gan nhat 36-37 twong &ng véi ho tro béi dwong xu hwéng tang
Ngwong Gia Chu thich ngan han. Khang cw quan trong tai viing 40-41 (khang cw bai 1 loat day cii hoi thdng 9/2025).
Ho tro 1 36 Duong xu hwdéng tang Khuyén nghi giao dich
Hb tro 2 37 P4y cii 12/2025 * Voinha dau tw dang ndm giir c6 phi€u nay van ky vong giir trung hodc dai han thi c6 thé can nhac chd mua
Khang cv 1 A0 Péy cii 09/2025 gia tang tj'l‘ trong binh quér‘l khi co phi,é'u diéu chinh vé ving 36-37. |
e V@i nha dau tw dang c6 tién can nhac cho mua lwét séng hoac (30%-35% von) tai vung gia 36-37. Tuy
Khang cu 2 48 Pinh ci 09/2025

nhién nha dAu tw cin tuan thd nguyén tac cit 16 néu gia khong dat ky vong.
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~ o - “ - “ . Chién lworc giao dich
CONG TY CO PHAN TAP DOAN HOA PHAT - HPG (HOSE) ﬁ

Luin diém diu tw

Thong tin co phiéu CHO MUA Trién vong Dung Quat 02 mé ra chu ky tang trwé'ng méi cho HPG.

e Dung Quat 02 v&i quy mo 2 giai doan, cong suat thiét ké 5,6 triéu tan HRC/nam chinh thitc vin hanh thwong

* Giangay 27/02/2026 28.80 mai tir Q3/2025, tao cu hich tang triedng dai han cho Hoa Phat. Viéc bd sung cong suit 1én gitip HPG tirng buéc
e Von hoéa (ty dong) 221,053.42 tw chi nguon HRC, gidm phu thudc nhip khau va gia tang sirc canh tranh ngay tai thi treong noéi dia. Nho loi
e SLCP lwu hanh (cp) 7.675,465,855 thé chi phi san xuat t6i wu, doanh nghiép duy tri bién loi nhudn gbép trén 10%, dong thoi di kha nang canh
e KLGD BQ 10 phién 8,490,280 tranh truc tié’}i véi HRC nhip khiu tir Trung Qudéc va Nhat Ban. Cac bién phap phong vé thwong mai tiép tuc
Gid s& sach / déng vai tro ho tro, mé rong dw dia nang thi phan. Nam 2026, DQ02 dw kién vin hanh khoang 75% cOng suit,

e (Gia sO sac n/a , ,
N _ dwa tong san lwgng HRC cua HPG 1én khoang 7,1 triéu tan (+39% yoy), trong dé tiéu thu ndi dia wéc dat 5,7
° EPS hien tai 1.58 triéu tin, twong dwong gan 48% nhu ciu HRC ca nwéc - cing c6 vi thé dan diu va mé ra chu ky ting truwdng

* P/E 18.26 méi
Doanh thu ciia HPG tir nim 2014 dén 2025, HPG 2026 birt pha loi nhuan, dinh gia con hap dan.

e Budéc sang 2026, Hoa Phat dwoc ky vong tang toc manh mé véi doanh thu hop nhat khoang 215 nghin ty dong,
TGNG DOANH THU CUA HOA PHAT (TY DONG) tang 24% YoY, nho hai dong Iwc song hanh: nhu cau ndi dia nang do san lwong thép xay dwng va HRC birt pha
160000 50000 = khi DQO02 van hanh hiéu suat cao. Bién lgi nhuin gop dw kién vwot 15%, hwdng loi tir cau tric chi phi toi wu

140.000

hon cia DQO02 so véi DQO1, ddc biét mirc tiéu thu than c6c thip hon khoang 15%. Dong thoi, gia HRC dwoc ky
vong budc vao nhip hoi phuc ré nét tir 2026 trong béi canh nhu ciu cai thién va kha nang Trung Qudc cat gidm
san lwong. Trén nén tdng dod, loi nhuin sau thué c6 thé vieot 22 nghin ty dong, ting 30% YoY, phan 4nh don bay
van hanh ngay cang ro rét.

Trién vong dai han: Mé rong danh muc san pham - dén diau chu ky diu tw ha ting.

Doanh thu (ty dong)
g

 Trién vong dai han ctia Hoa Phat hwdng loi truwc tiép tir 1an séng dau tw ha tAng, dic biét cic du 4n duong sat
cao toc va lién két ving, qua doé thic day nhu cau thép xay dwng va thép chat lwong cao trong nhiéu nam téi.

Nén tang cong nghé tir DQO2 cho phép san xuit thép cwong dd cao nhw HSLA, tirng bwéc thay thé sdn pham

con phu thudc nhip khau. Giai doan 2026-2027, doanh nghiép dw ki€én diu tw nha may thép ray va thép chit

£

FU A

lwong cao, ddon dau chinh sich wu tién vat liéu nodi dia. Chién lwgc nay mé rong quy mo, nang tam chudi gia tri

Nguon: APSC tong hop. va cing c6 dong lwc ting truwedng bén virng.

Két qua Kinh doanh. Q4/2025, doanh thu va LNST lan lwot dat 46.176 ty (+7% YoY) va 3.888 tXP +38% YoYm
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‘ ’ PHAN TICH KY THUAT- HPG (HOSE) _ o
HPG (HOSE) - CONG TY CO PHAN TAP POAN HOA PHAT

Do thi ky thuat Gia hién tai 28.80
CTCP Tép dodn Hoa Phat - 1D HSX = 02935 H29.40 L2 28 Glé mua muc tiéu 27-28 Khuyé’n nghi
e . Gia ban muc tiéu 30-31 CHO MUA
e Gia ban cit 15 25
Phwong phap GD Swing trade
Nhan dinh
o Trén d6 thi trung dai han, C6 phiéu HPG dang duy tri xu huéng tang trung - dai han tich cwc khi van dong
5‘“9”“@ o 2lo = trong kénh tang hinh thanh tir dwong xu hwdéng noi hai day quan trong thang 11/2022 va thang 4/2025.
- | e C4u tric gia voi cac day sau cao hon day trudce cho thiy xu huwdng tang dai han van duoc cling ¢ virng chac.
wyj | el LT sl R e o =1 . i ) . N
- Hién c6 phiéu duy tri giao dich phia trén ca MA100 va MA200, trong d6 MA200 doc 1én dong vai tro nén ho
” . tro xu hwéng dai han, con MA100 ho tro cho nhip van dong trung han.
Cac chi bao ky thujt e Trén do thi ngan han, C6 phiéu HPG trén xu hwéng ngan han dang cho tin hiéu tich cuc khi vira breakout
manh Khoi vung tich liy kéo dai tir thang 10/2025 trong bién dd quanh 26-27 v&i sw gia tang ro rét cua
Chi bio Gia tri Tin hidu khoi lwong, cho thiy dong tién tham gia chi dong VE\i\ xac nhan pha thoat nén. Sau breakout, gié’duy tri phia
, trén ca MA20 va MA40, dong thdi MA20 cat 1én va nam trén MA40, phan 4nh xu hwéng ting ngan han dwoc
MA 20 27.32 Tich cuc , , T ,
, cung c0. D6 doc hai duwong trung binh bat dau hwéng 1én cho thay da tang dang hinh thanh ré hon thay vi
MA 40 27.07 Tich cyc s iAo A N \ 1A an
chi la nhip hoi ky thuat. MACD nam trén dwong tin hiéu va mo rong trong vung dwong, thé hién dong lwong
MACD 0.49 Tich cuc e Yt n A A N " e N AN R v s
tang tiép tuc cai thién. RSI van dong trén nguwong 60, cho thay lwc mua chiém wu thé du c6 phiéu cé thé xuat
RSI 62.32 Tich cue hién rung lic ngan han sau nhip ting nhanh.
Ngwdéng ho tro / khang cw o Khang cw va ho tro. Vung ho tro gan nhat: 27-28, twong (rng hd tro béi ving tich lily ma gid c6 phiéu maoi
breakout. Khang cw quan trong tai vung 30-31 twong rng khang cw b&i dwong kénh tang dai han + dinh cii.
Nguwong Gia Chu thich
HA tror 1 - 7 Khuyén nghi giao dich
0 tro iém gid moi — ; , ~ , g . A oA < . . )
' Diem gia moi breakout V&i nha dau tw nam gitr co6 phiéu nay van muon giit trung - dai han thi cé thé can nhac chd mua gia tang ty
HO tror 2 26 buong trung binh MA200 trong binh quan khi c6 phiéu diéu chinh vé ving 27- 28.
Khang cu 1 30 Pinh c{i 09/2025 ¢ V&inha dau tw dang c6 tién cin nhac cho mua luét song (20%-30%von) tai vung gia 27-28. Tuy nhién nha
Khang cu 2 31 Pudng kénh ting dai han dAu tw cAn tudn thd nguyén tac cit 16 néu gia khong dat ky vong.
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~ o - ~ “ Chién lworc giao dich
CONG TY CO PHAN SUA VIET NAM - VNM (HOSE) ﬁ

Luin diém diu tw

Thong tin cd phiéu CH(‘)' MUA Thi trworng trong nwérc duy tri da tang tredng 6n dinh.
e Doanh thu ndi dia Q4/2025 cda Vinamilk (VNM) dat 13.846 ty dong, tang 2,6% theo quy va 8% so v&i cung

e Giangay 27/02/2026 68.20 ky, du day thwong 1a mua thap diém do thoi tiét lanh, thién tai kéo dai va mua nhip hang Tét doi sang thang
e V&n hoéa (ty dong) 142,534.96 1/2026. Hé thong clra hang ghi nhan lwu lwong khach & mirc cao ky luc, cho thay sirc hut thwong hiéu tiép tuc
« SLCP lwu hanh (cp) 2 089,955,445 dtlrc_rc cling co. T{‘ong nam 2025, doanh flghiép tung va tai tu‘ng gan 100 SKU Tn(yi, ti€p noi ’120 JAn ra mat va té}i
. cau truc san pham nam 2024, qua d6é ho tro mé rong thi phan hiéu qua. Chién lwoc cao cap héa danh muc, noi

e« KLGD BQ 10 phién 6,086,720 o s L, . . . . e

7 bat la dong sttra dam A2 nang ty trong lén gan 10% doanh thu thuan, cung da tang trwong hai chir s6 ¢ kénh
* Gia so sach 14.68 MT va TMBT, tré thanh dong lwc chinh. Péng thoi, s6 ngay ton kho quy 4 dwoc kiém soat dwdi 60 ngay, cai
* EPS hién tai 4.50 thién ro rét so v&i mirc cao bat thwong nira diu nam, phan anh hiéu qua van hanh ngay cang toi wu.
e P/E 15.15 Thi trwong nwwéc ngodi birt téc, cliing cd dong lwc ting trwdng dai han.

e Mang thi treong nwéc ngoai tiép tuc la diém sang tang trwdng, véi doanh thu Q4/2025 cda Vinamilk (VNM)

Loinhuan sau thu€ cua VNM tw nam 2010 dén nay. dat 3.188 ty dong, giam 7,8% QoQ nhwng tang manh 21,0% YoY du nén so sanh cing ky & mirc cao. Pong luc

LOT NHUAN SAU THUE CUA VINAMILK QUA CAC NAM (TY DONG) chu yéu dén tw thi treong trong diém Iraq véi cac dong sira bot va stra dac, dong thoi doanh nghiép gia tang

120001 . thi phan nhanh tai Campuchia théng qua AngkorMilk. Hai cong ty con Driftwood va AngkorMilk ghi nhan tang

11.200
10,500 10,600

18300 10,100 10200 tredng doanh thu 16,6% YoY, trong dé AngkorMilk hwdng loi tir chinh sach ho tro xudt khiu sang Campuchia.

10000 |
9,300

Bén canh cac thi trwong chi lwc, VNM con mé réng sang nhiéu qudc gia dang phat trién tai chau A va chau Phi

- noi mic d6 canh tranh chwa cao. K€t qua nay cho thiy nén tang qudc té ngay cang virng chac va duw dia tang

tredng dai han van con rong mo.

g
:

Bién lori nhuin chiu ap lwc nhe, chi phi dwoc ki€m soat tot.

e Bién loi nhudn gdp Q4/2025 cua Vinamilk giam tir 41,8% xudéng 40,4% do bién xuat khau thu hep khoang 5
diém phan tram va ndi dia giam 60 diém co ban. Tuy nhién, gid bot stra da gidm khoang 30% trong ntra cudi
2025 va xu6ng 3.449 USD/tan vao dau thang 1/2026 (giam 17% so v&i thang 6/2025) nho ngudn cung doi
dao tir New Zealand va United States. Cung v&i viéc SG&A/doanh thu gidam 4 diém phan tram, diy la nén tang
ho tro cai thién bién lgi nhuan tir Q1/2026.

Nguodn: APSC téng hop K&t qua kinh doanh.

e Liiy ké 2025, DT dat 63.645 ty dong (+3,02% YoY), LN dat 9.410,2 ty dong (+0,19% YoY).

Loi nhuan (ty dang)

5
g
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PHAN TICH KY THUAT-VNM (HOSE)

VNM (HOSE) - CONG TY CO PHAN SU’A VIET NAM
D6 thi ky thuat Gia hién tai 68.20
T Gid mua tiém nang 66-68 Khuyén nghi
= L = | Gidban myc tieu(TP) 87-90 CHO' MUA
. " h_l' - Gia ban dirng 16(SL) | 60
e Phwong phap GD Swing trade
Nhan dinh
== o Trén do thi trung dai han, C§ phiéu VNM dang cho thdy sw cai thién ro rét trén xu hwéng trung - dai han
e e e e B khi duy tri van dong phia trén kénh ting trung han hinh thanh tir hai d4y thang 4/2025 va thang 10/2025.
- | N il o ili Pong thoi, co ph%é’u da breakout t}‘lénh cong duwong xu hwéng giém dai han kéo dai tir ,céc dinh nam 2018
— = va 2021, danh dau tin hiéu dao chiéu mang tinh chu ky. Nhip diéu chinh hién tai chu yéu la qua trinh quay
= . o e “ lai kiém dinh viing breakout nham cing c6 nén xu hwéng méi. Gia van duy tri trén cd MA100 va MA200,
e . trong d6 hai dwong trung binh déu hwéng 1én, xac nhian xu hwéng trung - dai han dang chuyén sang tich
Cac chi bao ky thuat ] _ . s
cuwc. Néu qua trinh retest thanh cong, xu hwéng tang dai han cia VNM nhiéu kha nang sé tiép tuc.
Chi bio Gid tri Tin hiéu o Trén do6 thi ngan han. C6 p.hi.é'u VNM tl‘"én x.u hwéng ngan h.an,dang’bwc'yc Véo nhip diéu chinh k¥ th,uét sau
pha breakout trwéc dd, khi gia quay dau giam va tam thoi cat xuong dwédi dwong MA20, cho thay dong
Ma 20 69.89 Tieu eye lwong ting ngan han suy yéu. Tuy nhién, c¢6 phi€u van duy tri phia trén MA40, dong nghia ciu tric tang
MA 40 67.44 Tich cuc ngan han chwa bi ph4 v&» ma chu yéu dang trong trang thai tich liiy lai xu hwéng. Chi bdo MACD da cat
MACD 0.85 Tich cuc xudng duwdi dwong tin hiéu, ddong thoi histogram nam dwdi ngwdng zero va mé rong, phan anh ap lwc diéu
RSI 47.80 Tich cuc chinh van con chi€ém wu thé trong ngin han. RSI ha nhiét vé vung trung tinh cho thiy trang thai qua mua
Ngwéng hd tro' / khang cw da dworc giai t6a~vé\ lwec cung - S‘élu dang can bf?m‘g tré lai. )
e Khang cw va ho tro. Vung ho tro gan nhit nam tai ving 66-68 (twong ng v&i ho tro béi duwong kénh
Ngwong Gia Chu thich tang trung han va dwong xu hwéng giam dai + MA40). Khang cw manh hién tai la vung 87-90 twong &ng
H(:’ tro 1 68 Puwong xu huwdng gidm dai ll?lllalil)g,éc: Eglh?g?a? ((l)llc/ lf 021
Ho tro2 63 Duong trung binh MA100 V&inha dau tw mudn nam giir c6 phi€u nay trung hoac dai han thi c6 thé can nhac ché mua gia tang ty trong
Khang cu 1 75 Pinh cii 01/2026 binh quan khi ¢ phiéu & viing 66-68.
Khang cu 2 90 Pinh cii 01/2021 ° V&i nha diu tw dang ¢ san tién, chd mua mdéi tai ving ho tro 66-68 véi von giai ngan test 20-30%. Tuy

nhién can tuan thu cat 16 néu gia khong dat ky vong. APSC Research



A o - n . Chién lworc giao dich
CONG TY CO PHAN TAP DOAN PC1 - PC1 (HOSE) ﬁ
Luin diém diu tw

. e 3 Mang xay lap dién: Backlog cao ky luc, trién vong ting trwéng manh mé.
Thong tin cd phiéu CHO MUA , s Ayép N s M o 5Tl g\ SN e
» Mang xay lap dién cua PC1 cudi nam 2025 véi backlog dat 8,3 nghin ty dong, tang 19% so v&i cung ky va 1én

e Giangay 27/02/2026 30.15 mirc cao nhat lich stt, tao nén tdng doanh thu virng chic cho nam 2026. Doanh nghiép dit ké hoach doanh thu
) ) . " ~ 9 A v 2 4 , hY 2 " ! =2 0 7 = v Jd \ d 0

« V6n hoa (ty dong) 12,400.25 xay lap dién nam 2026 ¢ mc 6,5 nghin ty dong glafn 3% so v&i nam trwdc va twrong dwong khoang 86 /o‘ dw
bao. Song song do, PC1 chu dong mé rong sang ha tang khu cong nghiép, nha xwdng cong nghiép va ha tang

e SLCP lwu hanh (cp) 411,285,343 n . S aA il . . w o in N " A e o am
dién cho dwong sat do thi, qua d6 da dang hoa ngudn viéc trong boi canh dau tu cong tiép tuc dwoc thuc day.

* KLGD BQ 10 phién 3,793,150 Riéng quy 4/2025 ghi nhan tin hiéu tich cwc khi cong ty hoan thanh déng dién cac dw an trong diém nhw cap

e Gia so sach 15.85 ngam Con Pdo va dwong diy 500kV Lao Cai - Vinh Yén. Bién loi nhudn gdp quy 4 ting manh lén gan 16%, cai

e EPS hién tai 2.54 thién ro rét so véi quy trudce va cung ky, cht yéu nho quyét toan cudi cung nhiéu hop dong xay lap.

e P/E 11.85 Mang phat dién on dinh, mé rong dong lwc ting trwd'ng dai han.

e Mang phat dién ctia PC1 ti€p tuc duy tri nén tang 6n dinh v&i ké hoach doanh thu nam 2026 dat 1,7 nghin ty

Y =72 0 /7 = \ \ ~ /7 /7 ? =N ? \ \ = N "
Loi nhun sau thué tap doan PC1 tir nim 2015 dén nay. dong, giam nhe 3% so v&i cung ky. Trong nam, cac dw an thuy dién Bao Lac A va Thwong Ha dy kién lan luot

van hanh vao quy 3 va quy 4/2026, ddm bao ti€n do dé ra, gép phan cling c6 nguon thu dai han. Song song do,

Loi nhuén sau thué cda Tap doan PC1 (ty dong) S— dw an dién mat troi noi Pién Bién cling dwoc ky vong khéi cong trong quy 3/2026, mé rong danh muc nang

1000 - lwong tai tao. Pang chad y, doanh nghiép dang phoi hop cung cic doi tac trién khai khdo sat va thiét ké ky
thuit cho dién gié ngoai khoi. Pay c6 thé tré thanh dong luc tang triwedng chién lwoc trong dai han, khi xu
hwdong chuyén dich nang lwong tai Viét Nam ngay cang dwoc thic diy manh mé.

Bat dong san va KCN mé rong dw dia tang trrd'ng.

Ty dong

e Mang bat dong san nha & sé ghi nhan dan trong 2026-2027 khi Thap Vang da ban giao khoang 50% nam
o] 2025 va phan con lai dw kién hoan tit trong nam 2026. PC1 dong thoi 1én ké hoach trién khai thém hai dw an
tai Ha Noi véi tong doanh thu wéce tinh khodng 2 nghin ty dong; song theo du phdng, ngudn thu c6 thé bat dau

200 -

tlr nim 2027. O khu céng nghiép, Nomura 2 1a diém nhan véi muc tiéu cho thué khodng 65% dién tich thuwong

phdm trong ndm 2026, vwot gid dinh than trong. Néu tién do thuin loi, du 4n sé& ho tro dang ké loi nhuan,

o1 Fis 27 2ol aols 200 2m e 2 2o 20 trong khi hai KCN méi tai Viing Tau va Hai Phong ti€p tuc mé rong quy dat va dw dia tang trwedng trung han.
Két qua kinh doanh.

Nguon: APSCtong hop | Gy k& 2025, DT dat 13.085,14 tj (+29,84% YoY), LN dat 1.050,16 ty (+128,13% YoY).

APSC Research


https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit
https://www.canva.com/design/DAGjcmPQmKc/9q3ItuTMU_oTFkW9G3i7Aw/edit

PHAN TICH KY THUAT- PC1 (HOSE)

PC1 (HOSE) - CONG TY CO PHAN TAP POAN PC1

Po thi ky thuat Gi4 hién tai 30.15
CTCP Tép dobn PC1-1D-HSX = 02800 H3015 L2870 €3015 15 (4697% Glé mua tl‘ém néng 27-28 KhUYéIl nghl
- | eace 3530 CHO MUA
o Gia dirng 13(SL) 25
Phwong phap GD Swing trade
Nhan dinh

e Trén do thi trung dai han, C6 phiéu PC1 trén xu hwéng trung - dai han dang duy tri trang thai tich cuc
khi vin dong 6n dinh trong kénh ting dai han dwoc xac 1ap tir dwong xu hwéng ndi hai ddy quan trong nam

2020 va thang 11/2022. Viéc cac day sau lién tuc cao hon day truwdc cho thly ciu tric tang dai han van

dwoc bao toan, phan anh xu huéng tang mang tinh chu ky. Gia hién giao dich phia trén ca MA100 va
MA200, trong d6 MA200 duy tri dd d6c di 1én dong vai tro nén ho tro dai han, con MA100 ho trg cho xu

Céc chi b4o k§ thuat hwéng trung han va thwong l1a vung hip thu cic nhip diéu chinh. Khodng cach giira gia va hai dwong trung
- binh cho thiy dong lwong tang dang cai thién nhwng chwa roi vao trang thai qua xa nén xu hwéng.
Chi bao Gia tri Tinhidy  °® Trén do thi ngan han, C8 phiéu PC1 trong ngan han dang duy tri da ting manh khi gia breakout khéi kénh
MA 20 2t 39 Tich cuc tang hinh thanh tir cac day thang 10 va thang 12/2025, dong thoi vwet dinh thang 8/2025, xac nhan xu
MA 40 24,53 Ticheuc hwdng tang dl,l’(_)’C mo rong. Gia nam trén MA20 va MA40 véi MA20 doc 1én trén MA40, cho thay dong
) lwong tang ngan han tich cwc. MACD duy tri trén dwong tin hiéu va mé rong vung dwong, phan anh xung
MACD 1.14 Tich cyc A . ; . . . v e
lwc tang van chiém wu thé. RSI virgt ngwdng 70 cho thay trang thai hwng phan, do d6 c6 phiéu c6 thé xuat
RSI 76.42 Tich cuc . SV 3
hién rung lac hoac nhip tich lliy ngan han sau pha tang nhanh.
Ngwdéng ho tro / khang cw e Khang cw va ho tro. Vung ho tro gan nhit ndm tai ving 27-28 (twong &rng ho tro béi dwong kénh tiang
~ » ngan han va dinh cii 08/2025). Khang cu manh hién tai 1a viing 35-36, khang cu b&i dwong kénh tang dai
Ngwong Gia Chii thich han.
HO tro 1 28 Pinh cil Khuyén nghi giao dich

HO tro 2 25 Pudrng trung binh MA20 e V&inha dau twr mudn nam trung hoac dai han c6 phiéu nay c6 thé cho doi gia diéu chinh test vé vung 27-28

. _ L mua gia ting 1 phan so véi lwgng hang da c6 san.
Khang cy 1 32 Fibonacci mé& rong 100% e e S . e o ae AW
e V@i nha dau tw dang c6 san tién, cho mua mai tai vung 27-28 véi von giai ngan test 20%. Tuy nhién can

Kh3 2 ( 0 2 it 18 né&
ang cu 35 buong kénh tang tudn th c3t 16 néu gia khong dat ky vong. - 4
APSC Research



~ o - - “~- n R , Chién lworc giao dich
CONG TY CO PHAN DAU TU HA TANG GIAO THONG DEO CA - HHV (HOSE) ﬁ

Thong tin c6 phiéu

Luin diém diu tw

Pau tw cong tang toc - dong lwc ting tred’ng quan trong.

e Dau tw cong dang tré thanh dong luc tang trwedng then chot khi quy mé gidi ngan ti€p tuc dwoc diy manh.

* Giangay 27/02/2026 12.50 Theo wéc tinh cia BO Tai chinh, téng chi dau tw cong nam 2026 cé thé dat 1,08 triéu ty dong, ting 22% so véi

e Von hoda (ty dong) 6,839.70 cung ky, tao lwc ddy dang ké cho nén kinh té. Xa hon, ké hoach v6n d4u tw cong trung han giai doan 2026~

e SLCP lwu hanh (cp) 547,176,303 2030 dw kién 1én t&i 8,31 triéu ty dong, cao hon 144% so véi giai doan 2021-2025. Trong boi canh ha tang

« KLGD BQ 10 phién 3.181,630 giao thong dwoc wu tién phat trién, HHV dwoc danh gia 1a doanh nghiép hwdng loi truc ti€p nho vai tro cha
. lwc trong cac dw 4n BOT cung nang lwc thi cOng vwot trdi. Trién vong nay mé ra dw dia mé rong doanh thu,

» Glaso sach 13.08 cing c6 vi thé thi treong va tao nén tang tang trwdng bén virng trong trung han cho doanh nghiép.

* EPS hientai 111 Mang thu phi BOT duy tri ting trwwé'ng 6n dinh.

* P/E 11.29 e Nam 2026, mang BOT cua doanh nghiép dwoc ky vong duy tri da tang truwedng tich cwc voi doanh thu wéce tang

Loi nhuan sau thué ciia HHV tir nim 2017 dén nay. trén 10%, cht yéu nho lwu lwong phwong tién gia tang tw nhién. Bién loi nhuin gdp du kién giir virng quanh

mirc 68% khi hiéu qua van hanh tiép tuc dworc t6i wu héa. Bén canh dong lwc tang trwdng nodi tai, lwvu lwong xe

Loi nhuén sau thué cia HHV con c6 thé cai thién thém khi cao té6c Van Phong - Nha Trang chinh thirc thu phi trong nim 2026. Pang chu y,
Pvt: ty dong

556 dau nam 2026, lién danh do HHV dirng dau da dwoc lwa chon quan ly vian hanh hai dw an cao t6c Quang Ngai -
Hoai Nhon va Chi Thanh - Van Phong v&i tong chiéu dai 136km. Ngu6n viéc méi nay khong chi bé sung doanh
thu dich vu 6n dinh ma con gép phan cliing cd nén tang tang trwdng dai han cho doanh nghiép.

Mang xay dwng: Trién vong dai han tich cwwc nhor backlog 1é'n va nhu cau dau tw ha ting ting cao.

e Nam 2026, doanh thu mang xay dwng dwoc dw bao dat khoang 1.500 ty dong, tang 14.9% YoY, phan anh trién
vong tang trwdng tich cwce tlir hoat dong thi cong ha ting. Bén canh viéc tiép tuc hoan thién cac dw an hién hiru
véi gia tri san lwong con lai hon 2.000 ty dong, HHV con mé rong khoi lwong cong viéc thong qua nhiéu dw an
PPP do Tap doan béo Ca dau tw. Danh muc dw 4n noi bat gobm cao to6c TP.HCM - Tha Dau Mot — Chon Thanh,
Vanh dai 4 TP.HCM (doan qua Binh Dwong) va dw an mé rong cao té6¢c TP.HCM - Trung Lwong - My Thuin.

100 1

0 17 2018 2019 220 2021 2022 2023 2026 2028 Pay déu la cac cong trinh quy m6 16n, gan lién véi chién lwoc phat trién ha ting qudc gia.
Két qua kinh doanh. Nam 2025, HHV ghi nhin doanh thu dat 3.802 ty dong, ting 15% so v&i cung ky. Loi
Ngudn: APSC téng hop  nhuén gop dat 1.617 ty dong, ting 21% YoY.
APSC Research
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PHAN TICH KY THUAT - HHV (HOSE)

HHV (HOSE) - CONG TY CO PHAN PAU TU HA TANG GIAO THONG PEO CA

Do thi ky thuét Gia hién tai 12.50

CTCP Bdu e Ha I.éng.gnauthmgﬂéccé 10-HSX = 01255 H12.55 L12.35 C12 2 - Gié mua ti‘ém néng 11-12 Khuygn nghi
asiont Gia ban muc tiéu(TP) 13-14
..,,I'||V,J"hlr"ﬂ.l.l Gia ban dirng 15(SL) | 10
| = Phuong phap GD Swing trade

Nhan dinh

o Trén d6 thi trung dai han, C6 phi€u HHV trén xu hwéng trung - dai han van dang duy tri trang thai xu

hwdng gidm trung han k€ tir viing dinh thang 9/2025 khi ciu tric gid hinh thanh chudi dinh sau thip hon

e i dinh trwéce va day sau thap hon day truwedece. Gid hién vin dong phia duédi cd MA100 va MA200, cho thay xu
m hwéng chi dao van nghiéng vé giam va dong tién dai han chwa quay tré lai ro rét. MA100 d3 cat xudng va

. nam duwdi MA200, dong thoi ca hai dwong trung binh déu c6 dd doc di xudng, phdn dnh ap lwc xu hwéng

gidm van chi€m wu thé. Cac nhip hdi gan day chi yéu mang tinh ki thuat khi gia lién tuc gip can tai ving

Cac chi bao ky thuat
cac dwong trung binh dong phia trén.
Chi bao Gia tri Tin hidu  * Trén d6 thi ngan han. C6 phiéu HHV dang duy tri nhip hoi phuc khi gid vAn dong phia trén dwong MA20,
MA 20 12.30 Tich curc cho thiy lwc cAu ngan han van déng vai tro nang d@. Tuy nhién, ving MA40 dang tré thanh khang cw quan
MA 40 12.57 Tiéu curc trong khién da tang co ~phan chirng lai va xuat hién rung lac. Chi bAo MACD nam trén du'om,g tin hleu‘ phan
MACD .0.08 Titu cuc anh dong lwong tang van dwoc duy tri, trong khi RSI hwéng 1én tir vung t,rung tinh cho thay dor‘lg tién cai
RG] £0.06 Tich thién nhwng chwa roi vao trang thai qua mua. Nhin chung, xu hwéng ngan han dang nghiéng vé tich cuc
: ich cuc \ , . . : .
' nhuwng can vweot MA40 dé xac nhan da tang ro rang hon. Néu khéng thanh cong, c6 phiéu nhiéu kha nang
Ngwéng ho tro' / khang cw ti€p tuc tich liiy quanh viing MA20.
. » o e Khang cw va ho tro. Vung ho tro gan nhat: 11-12, twong &ng hd tro béi day cii vira qua. Khang cw ngin
Ngwdong Gia Chu thich , . . . .
. han 13-14 twong rng khang cw boi 2 dwong trung binh MA100-MA200.
HO tror 1 12 Pay cil Khuyén nghi giao dich
HO tro 2 10 Paycii  * Voéinha dAu tw dang ndm c6 phiéu nay bi 16 nhwng van mudn gittu trung hoic dai han thi c6 thé ciAn nhac
Khang cuw 1 13 Puomg trung binh MA200 cho mua gia tang ty tr(_)nnginh quan Khi c6 phiéu & vung 1~1-12.
) e V&inha dau tw dang c6 san tién, chd mua méi tai ving ho tro 11-12 véi von gidi ngan test 25%. Tuy nhién
Khang cuy 2 15 Fibonacci thodi lui 61.8%

can tuan thu cit 16 néu gia khong dat ky vong.
APSC Research



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




