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Bao cao chién lwoc

o Vn-Index ting diém thang thir 4 lién tiép w [ Thang 03/2026 |

Dién bién VN-Index trong thang 2 nim 2026 P/E thi trweo'ng chirng khoan
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Nguon: APSC téng hop

e Dién bién thi trworng. Thi treong birt pha manh mé ca vé diém sé va thanh khoan sau ky nghi Tét Nguyén Dan, dwa chi s VN-Index khép lai thang 2 védi
chudi ting 4 thang lién tiép. K&t thuc thang, VN-Index dong ctra tai mirc 1.880 diém, tién sat ving dinh cii (+5.24%).

e Thanh khoan HoSE giam trong thang 2. Theo thong ké, thanh khodn toan thi trwong thang 2 dat 31.802 ty dong, gidam -17,7% v&i thang 1/2026 nhwng
tang +78% so v&i thang 2/2025. K€ tir ddu nam, thanh khodn toan thi treong dat 35.222 ty dong, tang +22% so véi mirc binh quan nam 2025.
Chirng khoan Viét Nam dang bam sat 16 trinh nang hang cua FTSE Russell

e Tién trinh ning hang thi tredng chirng khoan Viét Nam 1én thi triedng méi n6i dang bam sat 10 trinh cia FTSE Russell. Ttr thang 3 dén thang 9/2026, FTSE du
kién sé ti€p tuc danh gia viéc nang hang thi trweong chirng khoan Viét Nam vao dot ra soat giitra ky trong thang 3, trwéc khi viéc nang hang chinh thirc cé hiéu
lwc vao thang 9/2026.

e Duwa trén s6 liéu ch6t nam 2024, ty trong cua Viét Nam trong ro FTSE EM All Cap Index dw ki€én dat mirc 0,4% v&i 28 ma c6 phiéu dap (rng cac tiéu chi chon

loc. O ty 1& nay, quy mé dong von thu dong dw kién chay vao thi tredmg dao dong tir 0,8 dén 1 ty USD. Dong vén cht dong dwoc dw bao sé dat mirc cao gip
nam lan con so trén.
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DAu khi bung no, cang bién vao song

e DOong lwc ning d& thi trweong ti€p tuc dén tir nhém c6 phi€u nganh

nang lwong, dac biét 1a dién va dau khi. Bén canh dd, nhém cang bién

cling cho thay xu hwéng tang tredng tich cwe. Pay déu la nhitng nhém

nganh dwoc hwéng loi truce tiép tir da tang cta gia dau trong thoi gian

qua.

e BFC va BSR 1a hai diém sang khi lién tuc thiét 1ap mait bang gia cao

ma&i, nhiéu phién tang kich tran di kém thanh khodn 1én. Két tic thang
BFC tang 60% trong khi BSR tang 45,12%, tr& thanh nhom co phiéu
dan dat da ting chung.
« ( mang van tai bién, bd doi VSC (+29,50%) va GMD (+28,27%) ciing
ghi dau an ro nét. VSC phat tin hiéu xac nhan két thic xu hwéng giam

truedc dé va mé ra kha nang quay lai vung dinh cti.

Dién bién chi s6 nganh thang 2/2026
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w Thang 03/2026

e O chiéu nguwoc lai, nhém vién thong ghi nhin dién bién kém tich cuc

trong thang 2 khi nhiéu ¢6 phi€u giam manh. Trong d6 VGI gidm 22%,

FOX 20,7%..

e CO phiéu c6ng nghé cling ghi nhdn m&c gidm diém manh c6 phiéu FPT

c6 mirc giam 10.15%. Pay dong thoi c6 phiéu bi khéi ngoai ban rong

manh nhat thi trueong.

e Nhom co phiéu ngin hang cé xu hwéng chirng lai va phin héa sau giai

doan ting manh dau nam. Ap luc chét loi gia ting cung véi suw dich

chuyén dong tién sang cac nhém nganh khac khién hiéu suat ciia nhém

ngin hang kém noi bat hon so v&i thi tredong chung..

Top cd phiéu bién dong manh nhit san Hose thang 2/2026
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Bao cao chién lwoc

w Thang 03/2026

o Khoi ngoai ban rong trong thang 2

Thong ké ban rong cua khoi ngoai Gia tri giao dich rong theo ma CK thang 02/2026 (ty dong)
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Dong von ngoai ghi nhan ti€p tuc ban rong

e Trong thang 2 chi c6 3 tuan giao dich nhung khdi ngoai van tiép tuc ban rong manh, nha diu tw nwdc ngoai ban rong 7.273 ty dong. Lily ké tir dAu nam,
khoi ngoai ban rong -13.166 ty dong (~555,5 triéu USD). Nam 2025, khoi ngoai ban rong ky luc véi tong gia tri -135.329 ty dong (~5,2 ty USD).

e Dong tién ngoai tap trung gidi ngdn manh vao c6 phiéu HPG cua 6ng 1én nganh thép véi gia tri mua rong dat 4.621 ty dong. Cung xu hwéng, MBB va BSR
cling dwoc mua rong lan lwot 2.883 ty va 1.086 ty dong. Danh muc mua rong con mé rong sang nhiéu co phiéu khac nhw GMD (812 ty dong), DGC (600 ty
dong), STB (425 ty dong), DCM (322 ty dong), TCX (298 ty dong), KDH (288 ty dong) va PVD (286 ty dong).

o Ap luc rat von tap trung chil yéu & nhém cong nghé, ngan hang va hang tiéu dung. Dan dau danh sach ban rong 1a c¢6 phiéu FPT ctia CTCP FPT véi gia tri
1én t&i 8.270 ty dong. Xép ngay sau la VCB v&i quy mo ban rong 2.899 ty dong. Cung chiéu, khoi ngoai cling manh tay rat von tai cic ma VNM (2.028 ty
dong), VIC (1.166 ty dong), ACB (1.100 ty dong), VHM (990 ty dong)...
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‘ ’ Rui ro diéu chinh siu hon, chu ky am dam cé thé bat dau

Po thi trung, dai han. VN-Index van duy tri trong kénh tang dai han hinh thanh
b&i dwong xu hwong tang dai han ke twr day thang 4/2020 va day 11/2022 va dang
tién gan 1én dwong kénh tang nay. K&t thang 02 v&i mau hinh nén bua ting can
xu6i déng nén tai ving 1.880 diém, cho thay lwc ciu quay tré lai manh sau nhip
rung lac va gitup VN-Index giir vitng ving gia cao.
P6 thi ngan han. Chi s6 VN-Index (27/02) van van dong trén duwdmg MA20 (ngay),
cho thay xu hwéng ting ngan han tiép tuc dwoc duy tri du thi treong xuét hién
nhip rung lac diéu chinh. MACD duy tri trén dwong tin hiéu va histogram tiép tuc
m& rong phan dwong, phan 4nh dong lwong ting van dang dwoc cing cd. Tong thé,
xu hwéng ngan han cda thi trweong thang 2 van tich cuwec.
Kich ban thi trweong

VN-Index diéu chinh vé ving ho tro quanh 1.600-1.630
(MA200 ngay) can bang va hoi phuc ky thuat trwéc khi gidm vé viing su hon.
Kich ban tich cwe (25%) Hiéu (rng bat day dwoc kich hoat tré lai sau khi diéu
chinh vé ho tro MA200 gitp hoi phuc 1én ving 1.720-1.740 diém (MA100 ngay).
Kich ban tiéu cwc (15%) Tin xau xuat hién cong vi tAm ly nha dau tw than trong
ddy VN-Index xuyén thiing mdc ho tro 1600 va kiém dinh vung ho tro 1.500-1.530.
Chién lwoc giao dich

Bao cao chién lwoc ©

U Thang 03/2026

Biéu d6 ky thuit VN-Index (khung thang)
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Nha dau tw tin dung cac nhip hoéi phuc dé ban bét c6 phiéu ha margin, ha ty trong tranh rii ro thi trweong do bién dong tir cing thang Trung Pong
MUA Chi nén mua thim do v&i ty trong nho khi thi treong can bang tai ving 1.600-1.630 diém. Uu tién cic c6 phiéu cé nén tich liiy tdt, dong tién dn dinh va
diéu chinh vé cic vung ho tro manh. Uu tién cac c¢d phiéu ngan hang quéc doanh, chirng khoan, bat dong san chiét khau sau, cic nhém phong thu Dién , nwéc,

bado hiém. Tranh mua dudi & cic cd phiéu da tang manh hodc bién dong qua lén.

BAN Uu tién chét 1oi tirng phan va co cdu danh muc tai cac ¢6 phiéu suy yéu, mat hé tro ngan han hoic chiu ap lwc b4n manh. Trong cac nhip hoi k§ thuat

c6 thé tin dung dé ban gidm ty trong, gitr danh muc & mirc an toan....
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Bao cao chién lwoc

" PMI thang 2 dat 54,3 diém nganh san xuat Viét Nam birt pha @j

PMI nganh san xuat qua cac nam Chi s6 PMI nganh san xuat cac nwéc ASEAN thang 2/2026
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Nguon: GSO, APSC tong hop

PMI tang vot phan anh s mé rong san xuat Kinh doanh

e Chi s0 nha quan tri mua hang (PMI) nganh san xuat thang 2/2026 tang manh 1én 54,3 cao hon 1,8 diém so v&i thang 1 va 1a thang thi 8 lién ti€p dat trén

f

50 diém. Pong lwc chinh dén tir sdn lwong va so lwong don dat hang méi ting manh. Téc do tang san lwong dat mirc cao nhat trong 19 thang, khi cac
doanh nghiép day manh chuan bi hang héa dé giao cho khach va dap &ng nhu cau thi trwong cai thién. Tuy nhién, ap luwc gia ca dang gia tang khi chi phi
dau vao va gid ban dong loat tang manh. Néu xu hwdng nay kéo dai, sicc mua c6 thé bi anh hwéng trong nhirng thang téi.

e So v(icac quoc gia trong ASEAN, PMI nganh san xuit cia Viét Nam dirng thir 3, chi xép sau Singapore va Philippines.
Trung Ky nghi Tét, Chi s6 san xuat cong nghiép (IIP) giam gan 20%

e Chiso IIP thang 2/2026 wdc tinh giam 18,4% so véi thang trede va tang 1% svek. Do thang 2/2026 c6 ky nghi Tét nguyén dan nén s ngay lam viéc it hon

so vOi thang tredc. Nhung tinh chung hai thang dau nam 2026, hoat dong san xuit van duy tri da tang tich cuc v&i mirc ting 10,4% svck.

‘ﬁfnf:\\\\“\‘ APSC Research



" CPI tang do nhu cau tiéu dung di lai dip Tét

Chi so6 CPI ctia Viét Nam tir thang 2/2025 dén thang 2/2026

Bao cao chién lwoc
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CPI trong nuorc.

d6 nguon cung khong dw da do lwong 1é6n heo trong cic trai nho bi tiéu hiy do dich bénh bung 1én cudi nam 2025; gid dién sinh hoat tiang
5,6% svck sau dot tang gia dién vao T5/25; chi s6 gia nhém gido duc tang 3,17% do mot so6 trweong dan lap, tw thuc, nghé diéu chinh hoc phi.

e Liiy ké tir ddu nam chi s6 lam phat co ban tang 3,47% svck, cao hon mirc tang 2,94% cuta CPI binh quan chung, nguyén nhan chu yéu do gia
lwong thuc, nang lwong 1a yéu t6 gop phan lam gidm CPI chung nhwng da dwoc loai trir trong danh muc tinh lam phat co ban.

e Nam 2026 la nam dau thwc hién K& hoach phat trién kinh té - xa h6i 5 nam 2026 - 2030, do d6 nhu cau s dung dién, vat tw, nguyén liéu phuc

vu san xuat, kinh doanh va tiéu dung sé tang cung v&i nhirng bién dong phirc tap tlir tinh hinh kinh té thé gi¢i, qua do6 tao ap lwc nhat dinh 1én

Toc do tang, giam CPI thang 02/2026 so v&i thang trwdrc.
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e CPI 2T26 tang 2,94% svck (trong khi CPI binh quin 2T25 ting 3,3% svck). Pa tang cta lam phat dwoc kiém soat nho gia xang dau giam 9%

svck. O chiéu nguwoc lai cac yé&u t§ chinh déng gép vao mic ting ciia CPI gom: gia thit lon ting 8,5% svck do nhu ciu trwedc Tét ting, trong khi
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Bao cao chién lwoc

o Von FDI thwc hién2 thang dau nam 2026 cao nhat cung ky 5 nam qua w

Chat lwong dong tién tap trung chii yéu & cong nghiép ché bién

Von FDI thwc hién 2 thang dau nam cac nam 2022-2026 (ty USD)

Céc nganh cén lai,

3.21

2.95
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Céng nghiép ché bién,
82.70%

2022 2023 2024 2025 2026

Nguon: GSO, APSC téng hop

e DOng von dau tw truc ti€p nwdéc ngoai FDI trong thang 2 ghi nhan dién bién trai chiéu. Téng vén ding ky dau tw nwéc ngoai vao Viét Nam tiép tuc
ghi nhan mic gidm, doi 1ap véi von thuwe hién va von dang ky méi van tiép tuc duy tri da tang. Chdng téi cho rang von thwc hién va s6 dw &n m&i méi 1a chi

bdo bén hon cho niém tin va nhip trién khai san xuat.

e Tong von dang Ky sut gidam dang ké. Tong von dau tw nwéc ngoai dang ky dat 6,03 ty USD, gidm 12,6% so v&i cung ky ndm trudc chia yéu do: lwgng von
dang ky diéu chinh gidm manh 52,3% svck, vén dang ky gop von mua cd phin gidm 5,7% svck. Von dang ky méi dat 3,54 ty USD (620 dw an, ting 61,5%
vé von va 20,2% veé s6 du an) tiép tuc duy tri da tang.

e Thu hut dau tw nwéc ngoai van ghi nhin nhirng gam mau sang tir kha nang giai ngan. Tong von diu tw thwc hién wéc dat 3,21 ty USD, ting 8,8% so
vai cung ky nam 2025. Pay tiép tuc la con s6 ky luc, danh dau m&rc von thwc hién cao nhat trong thang 2 cua giai doan 5 nam tré lai day (2022-2026). Vé

chat lwong dong tién, von thwc hién tap trung chi yéu & cong nghiép ché bién ché tao (chiém 82,7%, twong rng 2,65 ty USD).
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" Thué quan toan ciu 10% ctia My chinh thic c¢6 hiéu lwc tuy nhién nguy co’ van hién hiru

Tham hut thwong mai véi My ( don vi: ty do)
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Bao cao chién lwoc

W Thang 03/2026

Toa an Tdi cao bac bo thué quan doéi wng ciia Tong thong Trump

Toa an t6i cao My vira qua di bac bé mirc thué doi irng cda chinh quyén Tong
th6ng Donald Trump hoi thdng 4 nim ngodi. Trong ngin han viéc thué giam vé
10-15% tao tAm ly "dé thé" cho mot s6 nganh, song van tiém 4n nhiéu bién dong
va nguy co doi véi doanh nghiép Viét.

Tham hut thwong mai véi My cua Viét Nam dat 172 ty USD nam 2025

Nam 2025, xuat khau Viét Nam sang My dat khodng 153 ti USD, tang gan 30%
so v&i 2024, trong d6 nhém cong nghé cao chiém hon mot nira. Viét Nam hién
dirng thir ba vé tham hut thwong mai véi My, khoang 172 ti USD - mot vi thé
Khién sirc ép dam phan gia tang.

Nam 2025, thué suat hiéu dung ciia My v&i Viét Nam da 1én kKhoang 12-13%,
trong khi thAm hut thwong mai ctia My van & mic 1.200 ti USD.

Tong thong My Donald Trump ngay sau dé da kich hoat Muc 122 ctia Pao
ludt Thwong mai 1974, cho phép tong thong My ap thué quan dé gidi quyét cac
van dé thanh todn quéc té co ban.

Néu muc tiéu ctia Chinh phi My la gidm tham hut, cic chinh sach thué quan sé
con dwoc khai thac va tin dung t6i da. Béi My van con hang loat cong cu khac dé
giai quyét van dé vé tham hut thwong mai gitra My va cac quoc gia khac, tham
chi 13 nhirng nén tang phap ly virng chac hon.

Ddi voi doanh nghiép Viét, s6 liéu trong nhirng ndm vira qua cho thdy My van la
thi trwong tru cot. Chién lwoc dai han phai la da dang héa thi trwong, nang cap
thé ché va dau tw vao gido duc dé nang cao nang lwc canh tranh.

APSC Research !
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“ Bao cao chién lwoc
Can can thwong mai hang héa nhap siéu 1,04 ty USD U

Xuit, nhip khau hang héa hai thang ddu nam 2026

Ngoai thwong thang 2 nhip siéu 1,04 ty USD (xuit khau 33,06 ty
USD; nhip khau 34,1 ty USD).
155 707 e Can can thwong mai hang hoa thang 2/2026 tham hut 1,04 ty USD -

danh dau thang nhip siéu thir 3 lién tiép. Liy ké 2T26, kim ngach xuat
khau dat 76,36 ty USD (+18,3% svck), trong khi kim ngach nhip khau
dat 79,34 ty USD (+26,3% svck). Theo do6 can can thwong mai hang hoa
nhip siéu 2,98 ty USD (cung ky nam ngoai xuat siéu 1,47 ty USD).

A 22,2%

NHAP SIEU

2,98

ty USD

Téng kim ngach
xuat, nhap khau Nhap khiu tw liéu san xuat chiém ty trong ap dao

e Vé co cau nhém hang nhip khau, 2 thang dau nam 2026, nhém hang tw

liéu sdn xuat dat 74,67 ty USD, tang 27% svck cho thay nhu cau nhap

-
g!-
L.

Thi tredng xuat, nhap khau hang hoa chi yéu 2 thang dau nam 2026 khau nguyén liéu diu vao tang cao trong bdi canh s6 lwong don hang

m¢&i phuc hoi tich cuec.
Kim ngach xuét, nhgp khdu hang hoa . Tocdoting e Vé thi treong xuat, nhap khau hang héa thang 2/2026, Hoa Ky la thi

so v&i cung ky nam trwée (%)

500 w3 368 treong xudt khiu 1én nhat cda Viét Nam véi kim ngach dat 23,8 ty USD.
40.0 9. N N\ . \ A ~ 7 ~N 2 = A 7 = .
350 o ’1o Trung Quoc la thi treong nhap khau lon nhat cua Viét Nam véi kim
3000
. 20 2

200 E 15 I 104 26 ngach dat 31,9 ty USD.
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" Giai ngan von dau tw cong cham lai

Giai ngan von dau tw cong dau nam cham lai, hai thang méi dat 5,6%

Bao cao chién lwoc

w Thang 03/2026

Niam 2026 la nam cao diém cuia diau tw cong

e Tinh dén 28/2/2026, ca nwdc gidi ngan dat hon 55.700 ty dong von dau tw
cong, dat 5,6% ké hoach Thua twéng giao. Giai doan 2026-2030 ghi nhan

lrong von dau tw cong 1én nhat tir triedre dén nay, khién ap lwc giai ngan von

1,200,000 T

dau tw cong gia tang.

tinh trang thi€u nguén cung va kha nang bién dong gia ca nguyén vat liéu khi 400000
rat nhiéu cong trinh xay dung lém cung dong loat trién khai; Dong thoi, day -
0

cling lIa nam chuyén tiép vé thé ché, nhiéu van ban phap luit méi c6 hiéu luc

1,000,000 -

e BGi cAnh ndm 2026 van sé ton tai mot sd yéu td co ban anh hwong dén giai e

ngan diu tw cong: vedng mac trong cong tac dén bu, gidi phong mat bang; 600000 -

II " " “ \ r“’
H
HJI L h L A i A L A L Lo 50%

2018

tir ngay 01/01/2026, dan t&i viéc trién khai cac co ché, chinh sdch méi c6 thé Tinh hinh thu ngin sich Nha nwéc thang 2/2026

K& hoach e Gidingan

Ty |é giai ngan

- 909%

+ 80%

T0%

SRR

2019 2020 2021 2022 2023 2024 2025 2026F

phat sinh nhirng khé khan, viedéng mac nhat dinh.

Ngan sach boi thu hon 290.000 ty dong trong hai thang dau nam

e Tong thu ngin sach Nha nwdc thang 02/2026 wéce dat 170.5 nghin ty dong.
Liiy ké tong thu ngan sdch Nha nwéc hai thang ddu nam 2026 wéc dat 601.3
nghin ty dong, bang 23.8% duw todn ndm va tang 13.1% so v&i cung ky nam
truoc.

e Tong chi ngdn sach Nha nwéc thang 02/2026 wéc dat gan 163.0 nghin ty
dong; lily ké hai thdng ddu nam 2026 wéc dat 311.0 nghin ty dong, bang 9.8%
du toan nam va tang 11.0% so v&i cung ky nam truérc.

e Ngan sach Nha nwdc boi thu 290 nghin ty dong trong 2 thang dau nam 2026.

1%

® Thu ndi dja: 558.100 ty dong

Thu tir ddu thé: 5.100 ty déng

® Thu cén déi ngan sach tlir hoat dong
xudt, nhap khau: 38.000 ty déng

Nguon: APSC téng hop
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Bao cao chién lwoc

" DXY ghi nhan thang tang gia dau tién sau 4 thang suy yéu @}

DXY tang 0,6% trong thang 2
Khéi dau thang & mirc 97, dong USD chil yéu dao dong hep quanh mirc 96-97 trong thang 2. Pén cudi ky, chi s6 DXY tang 0.6% so v&i cudi thang 1 1én

mirc 97.6, qua d6 danh dau thang tang dau tién ké tir thang 10/2025. Pa tang nay dwoc thic day nho ky vong Fed sé tiép tuc giir 1di suat trong boi canh
lam phat van dai dang. Trong khi d4, thi treong lao dong ghi nhan mirc ting tredng viéc lam manh nhat trong 13 thang vao thang 1, véi 130.000 viéc Iam
ma&i va ty 1é that nghiép gidm xudng 4.3%. Qua do, diéu nay tao diéu kién cho Fed tip trung nhiéu hon vao muc tiéu kiém soat lam phat. Ngoai ra, da tang
gia cua USD ciing dwoc thic ddy nho nhu ciu vé tai san tru an tang tré lai khi xung dot My - Iran nd ra vao cudi T2 sau chudi dam phan that bai vé thoa
thuan hat nhan.

Ap lwc ty gia ting nhe tir da phuc hoi cia DXY
' Sw phuc ho6i cia dong DXY da phan nao giy sirc ép 1én ty gid USD/VND. Cu thé ty gia lién ngdn hang cudi thang 2 tang 0,4% so v&i thang truedre 1én mirc
26.058 VND/USD, tuy nhién mirc nay van thip hon 0,8% so v&i dau nam. Ty gid tw do tang manh 0.85% trong thang 1én mirc 26.700 VND/USD (-0,8% so
véi ddu nam); trong Kkhi ty gia trung tim gidm nhe 0,1% so v&i thang trude, hién & mirc 25.044 VND /USD (-0.3% so v&i dau nam).

T

Dién bién DXY tir dau nam 2026 dén ngay 02/03/2026 Bién dong mot s6 dong tién so véi USD
US Dollar Index 985050 & 05050 (0.52%)
10D D00
__ 27.200
%9.0000
QB 0000 ‘/ 26.800
57.0000 \_\—1 /\/R\ 1 Lg/\/\, 26.400
III -"'IH I\/J ‘-.__—_..-"—f_ _""--..._____
.III | / __/..—._\____\\_/ /
$6.0000 S 26.000
31/01/... 02/02/2026  04/02/2026 0B/02/2026 10/02/2026 14/02/2026 16/02/2026 18/02/2026 22/02/2026 24/02/2026 26/02/2026
— [VN] - T} gi4 €8 NHTM bén ra — [VN] - Ty gid tréin (VND)  — [VN] - Ty gid dé tr do bén ra (VND)

(VMD)

Ngudén: WData, APSC téng hop
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Bao cao chién lwoc

" Lai suat lién ngan hang 6n dinh tré lai, mat bang huy déng ti€p tuc nhich 1én ‘“’

Tin dung bat ting ngay sau Tét Lai suat lién ngan hang cao dot gan Tét chi la yéu to ngan han

e Lai suat lién ngan hang ghi nhan bién dong manh trong thang 2. Tir m&c 5,4% vao cuoi
20% thang 1, 13i suat qua dém da tang vot 1én 17,25% vao dau thang 2 - m&c cao nhit trong
reor 13.71% hon mot thap ky. Dién bién ndy phan dnh 4p lwc thanh khoan mang tinh mua vu khi nhu
cau thanh toan tang cao trwéc Tét Nguyén dan, dong thoi cdc ngan hang day manh tin

e 12.50% dung trong thang 1 dé bu dap cho giai doan nghi Tét trong thang 2. Lii suit qua dém

5% giam vé 2,5% vao cudi thang 2 - mirc thap nhat ké tir cu6i nam truéec.

e Tin dung tang trwéng 1,4% trong 2 thang dau nam. Nam nay dong von lai dwoc bom ra
0%

1T 2T 3T 4T ST 6T 77 8T 9T 10T 11T 12T nén kinh t€ manh hon dang ké, cho thay nhu cau vén dang phuc hoi ré rét.
5%  Ngan hang Nha nwéc bom rong 83,6 nghin ty trong thang 2. Tinh chung ca thang,
0 = 2025 =200 Ngan hang Nha nwéc da bom hon 309,2 nghin ty dong qua kénh OMO véi ky han 7 - 56
Lai suat lién ngin hang cac ky han (%) ngay, 1ldi suat 4,5%; lwong von dao han dat hon 225,6 nghin ty dong, twvong dwong bom

rong hon 83,6 nghin ty déng trong thang 2.
e Xu hwéng ting lai suidt huy dong van chiém wu thé trong thang 2. Lii suit huy dong

.
-
E
f

. viot 7% /nam. Tai ngay 27/2/2026, Khong it cic ngan hang dang niém yét lai suat huy

L\ . dong vwot 7% /nam, diy la mic l1ai suat rat hiém gap & thoi diém cach day nira nam.
. .Y, . . W) Ty e Lii suit cho vay bat dong san tang cao gay sirc ép 1'n cho doanh nghiép dia 6c. Bat
A ey LN Wi Y \f(/\ A - Al sudt cho vay ong g cao gay sikc ép 16m. ghiép di |
! dong san - linh vwc chiém 24,8% (twong dwong 1/4) tong dw no toan hé thong - tro

e o thanh khu virc cdm nhén ré nhat sw dao chiéu 13i suit trong nam 2026. Thay cho nhitng
= Lai suat binh quan lign ngén hang (%/ndm) - Qua dém = Lai suat binh guan lién ngdn hang (%/ndm) - 1 tuin - - -
Lai suat binh quan lien ngan hang (Ywnam) - 2 tuan

mirc lai suit “mém” tirng pho bién, thi treong hién ghi nhin 9-10%/nam cho ky co
dinh ngan han va vwot 13%/nam néu khach hang muén neo l3i suit 1au hon. Mtc l3i

suat nay tré thanh thach thirc véi doanh nghiép bat dong san va ngwdi mua nha.
Nguon: Vietstock, APSC téng hop
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Bao cao chién lwoc

‘ ’ Chién sw My - Iran da gay ca soc l&n véi thi treorng nang lwwong

Iran tuyén bé chan Hormuz, cing thang leo thang

Cang thang gitra My va Iran leo thang manh tir 28/02/2026, khi M phoi hop véi Israel tién hanh chién dich khong kich quy md 16n nham vao
cac muc tiéu quan sw, co s& hat nhan va lanh dao cap cao tai Iran. Trong dot tan cong dau tién tai Tehran, Ali Khamenei - Lanh dao to0i cao ctia
Iran - dwoc cho 1a da thiét mang, 1am gia ting cang thang nghiém trong trong khu vuec.

Ngay sau d0, Iran tién hanh dap tra bang hang loat tén lira va UAV nham vao cac cdn c quin sw ciia My va dong minh tai Trung Dong, bao gbm
Bahrain, Kuwait, Qatar va Jordan, dong thoi mé rong cac dot tan cong vao Israel. Cic cuéc khong kich va phan cong lién ti€p tir dau thang
3/2026 dén nay khién xung dot lan rong, lam gia tang nguy co mot cudc chién khu viec quy mo 1én va day rai ro dia chinh tri tai Trung Pong 1én
miurc cao.

Trong b6i canh d6, Iran tuyén bé kiém soat va san sang phong téa Eo bién Hormuz, dong thoi canh bdo sé tin céng cac tau cé lién quan dén My,
Israel hodc cac quéc gia ing ho néu c6 gang di qua khu vuc. DAy 1a tuyén hang hai chién lwoc cha thi treong ning lwong toan ciu khi khoang
20% lwong dau mo giao dich quéc té€ dwoc van chuyén qua moi ngay, do d6 bat ky sw gidn doan nao cling c6 thé tic dong manh dén nguodn cung
dau va hoat dong thwong mai quoc teé.

Tac dong: Viéc Iran tuyén bd san sang phong tda eo bién Hormuz lam gia ting dang ké rui ro dia chinh tri va de doa chuoi cung (rng ning lwong
toan cau. V&i ty trong van chuyén dau 1on qua khu vwe nay, nguy co gidn doan cé thé khién gia dau bién dong manh, kéo theo ap lwc 1én lam phat
va chi phi van tai qudc té. Du My da kéu goi cac cong ty bao hiém ting cwong ho tro va trién khai tau ho téng nham dam bdo an toan cho céac tau
ch& dau, viéc thuc thi trén thwce té van gap nhiéu kho6 khan do rai ro an ninh cao va phi bao hi€m chién tranh tang manh. Trong bdi canh cac cudc
tdn cong qua lai van ti€p dién, cang thang gitra Iran, My va Israel nhiéu kha nang sé ti€p tuc duy tri p lwc 1én thi trudrng nang lwong, thwong mai

toan ciu va tAm ly nha dau tu trong ngan han.

Nguon: APSC téng hop

w Thang 03/2026
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“ Bao cao chién lwoc S
Birc tranh Kinh té My thang 2 U s

CPI My giai doan T1/2012-T1/2026 (dvt: %)

Ky vong vé thoi diém Fed bat dau cat giam lai suiat da cham lai

e Hién tai thi trwdng van ky vong Cuc D trir lién bang My (Fed) sé c6 2 —Lam phat toan phan  — Lam phét I5i
dot gidm lai suat trong nam nay, tong cong 50 diém co ban, dwa lai suat 10
lién bang vé vung 3,00% - 3,25% vao cuoi nam 2026. Tuy nhién ngay ca
trwdrc khi cang thang quan sw gitta My va Iran bung phat, ky vong vé
thoi di€m Fed bat dau cat gidm 13i suit da cham lai do céc sé6 liéu kinh té

W

ma&i cong bé cho thay thi trwong lao dong van virng va lam phat chua

o Mo B O @

}W'W st\_ S vw,,\/v’

quay vé mirc muc tiéu 2%.
e CPI mirc thip nhit ké tir 2021. Theo Cuc Thong ké Lao dong My, CPI
thang 1 tang 0,2% so voi thang trwéc (MoM) va 2,4% so véi cung ky

-2

U D k9 b A D A O AN AL D Ak O
NN RN TN - SN BN
S S (S 4> (S (S 4S” 4> (S (SF (S SV SV SV

nam trwdce (YoY) - mirc thdp nhat ké tir 2021 nhwng van cao hon muc
tiéu ciia Fed. O’ cdp dd chi phi san xuit, PPI thang 1 tang 0,5% MoM va
- 2,9% YoY, con PPI 16i tang manh 0,8% MoM, cao gip hon hai lan ky vong

S6 viéc lam phi nong nghiép méi tir thang 1/2022 - 2026

800K

0,3%. DPiéu nay cho thay doanh nghiép dang chuyén mot phan chi phi 00K
cao hon vao gia ban, qua doé duy tri strc ép 1én lam phat tiéu dung. 600K

e V&i birc tranh lam phat van trén muc tiéu va thi tredmg lao dong chuwa —
~N ] A /7 /’ /7 rd — \ ~n ~N A . 400K
suy yéu, don vi phan tich du bao Fed c6 kha nang duy tri lai suat hién tai .

lau hon. Néu gia dau tiép tuc dirng & mirc cao do xung dot tai Trung 200K oK
bong, Fed c6 thé cang thian trong hon cho dén khi danh gia ré hon tac 100K \
dong cua gia nang lwong lén lam phat va tiéu dung My trong cac thang :OOK
toi. ~200K

2622 2623 2624 2055 20;6
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~ ” ~ " . A Bao cao chién lwoc .»m
Linh vwc san xuat Eurozone cai thién X ’ I

Linh vwc san xuat Eurozone dat mirc cao nhat trong 44 thang vao thang 2 Lam phat khu virc dong euro tang 1,9% trong thang 2

3.00%

2.50%

50.5
+ + + 2.00%
20.1

1.50%

49.7
1.00%
9.3
0.50%
8.9
. ] o5
Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2026 Feb

5 16 Thang & 28 Thang 7 & Thang 9 20 Thang 10 1 Thang 12 12 Théng 1 23 Thang 2

£

-

e

Nguon: Tradingeconomics, APSC téng hop

-+ e Linh vwc san xuat Eurozone dat mirc cao nhat trong 44 thang vao thang 2. Chi s6 PMI San xuat Eurozone ctia HCOB tang 1én 50,8 trong thang 2 tlr
mirc 49,5 trong thang 1, danh diu lan dau tién chi s6 nay vwot qua ngwdong tang tredng 50,0 ké tir thang 8 nam ngodi. SO liéu nay thé hién sw cai thién
manh mé nhat vé diéu kién hoat ddng ma cidc nha may khu vwc dong euro phai doi mat ké tir thang 6 nam 2022. Mc san lwong cila nha may tang trén
khap Eurozone trong thang 2, danh d4u 11 thang tang trudng trong s6 12 thang qua. Dirc ghi nhan sw cai thién manh mé nhit vé diéu kién hoat dong
clla nha may trong gan bon nam, vé&i chi s6 PMI dat 50,9. Phap chirng ki€n nén Kinh té san xuat ctia minh tang trwedng di ngang sau sw tang truedng virng
chac trong thang 1, voi chi s PMI & mirc 50,1.

e Lam phat gia tiéu dung tang cao hon dw Kién tai khu virc dong euro trong thang 2, diéu nay sé thu hit sw chi y cia Ngian hang Trung wong Chau
Au khi gia nang lwong ting.

e Udc tinh chi s6 gia tiéu dung (CPI) tang 1,9% hang nam trong thang truwdc, cao hon mirc 1,7% cua thang 1 va cao hon dw kién. Theo thang, so6 liéu tang
0,7% trong thang truéc sau khi ghi nhan mirc giam 0,6% trong thang 1.

e Ngan hang Trung wong Chau Au giit nguyén l3i sudt tai cudc hop chinh sach dau tién ctia ndim 2026 vao dau thang 2, nhic lai ring lam phat dw kién sé&

on dinh & mrc muc tiéu 2% trong trung han.

APSC Research &
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Bao cao chién lwroc B

o Trung Quoc dat muc tiéu tang trwrong thap ky luc w

Nganh san xuit Trung Qudc tang trwedng manh nhit trong hon 5 nam e PMI thang 2 cdi thién. Khu vuwc san xuit cia Trung Quéc m& rong voi toc do

nhanh nhit trong hon nam nam trong thang 2, dwoc thic day béi sw tang vot

cia don hang mé&i va nhu ciu xuat khiu. Chi s6 Quan ly Mua hang (PMI) chinh
tang lén 52,1 trong thang 2 tir mirc 50,3 trong thang 1, dadnh diu mirc mé rong
100 manh nhat ké tir thang 12/2020. Chi s6 trén 50 cho thay hoat dong san xuat
dang tang trwdéng. Pon hang méi tang véi téc d6 nhanh nhit ké tir thang
Rigis | Mgt THgunh TGt Tepis  mepim  Tagien i 12/2020, trong khi don hang xuit khiu tang véi téc do ro rét nhat ké tir thang

9/2020. Su gia tang nhu cau di khién cac nha san xuit tang san lwong & mic

GDP Trung Qudc tir nam 2024 dén nay manh nhat ke tir thang 6/2024.

o+ e Trung Qudc da dat muc tiéu tang trwedng GDP nam nay & mic 4,5%-5%, mirc

oo thap nhat tirng dwoc ghi nhan ké tir ddu thip nién 1990. Muc tiéu nay dwoc néu

trong bao cdo cong tac chinh phd Trung Qudc cong bo ngay 5/3 nay thip hon
- so v&oi mirc khoang 5% dat ra trong 3 nam.
2.00% e Ky hop quoc héi thwong nién ctia Trung Qudc, hay con dwoc goi la “Lwdng hoi”,
da khai mac vao ngay 4/3. Su kién nay gom hai cudc hop quan trong: Hoi nghi

0.00%

Théng 4 '24 Thang 7 '24 Thang 10 24 Thang 125 Thang 425 Thang 725 Thang 1025 Thang 126 Hlép thulolng Chinh trl Nhén dén Trung Qu6c bét d‘éu Véo ngéy 4./3 Vé Dal h61

Pai biéu Nhan dan Toan quoc khai mac trong ngay 5/3.

Nguon: Investing, APSC téng hop
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Bao cao chién lwoc

" Chirng khoan Toan ciu ghi nhin nhiéu dién bién tich cwc trong Thang 2 @}

!‘ ! _

e Chirng khoan My giang co. Thué déi rng Toa 4n T6i cao My da Chi S6 Nikkei 225 Chiso KOSP
bac b6 phan 16n chinh sach thué quan cia Tong théng Donald —
Trump (20/02). Cang thang My - Iran néng tré lai khi dam phan — -
hat nhan van bé tic. Dj déng cira & mirc 48.977, tang nhe 0,5% - . I
trong thang. -

e Nikkei 225 lai viro't ngwérng 58.000 diém. Chirng khodn Nhat - e
Ban duy tri xu hwéng di 1én theo da tang cia nhém c6 phiéu -
cong nghé toan cau. Két thang Nikkei & mirc 58.280, ting . :
10,40% so v&i hdi diu thang, ; o

e KOSPI Ian dau tién vot 6.000 diém. Nguwoi Han “quay lung” - e
véi bat dong san, mua manh c6 phi€u khién chi s6 Kospi ting . . . . . = o e T . L Y
manh 26,% trong thang. Ly do la "siéu chu ky" nganh chip ban  ¢pi6 DowJones Chi s6 Shanghai
dan van dang ti€p dién, cung véi cac chinh sach kich cau thi
treong von ctia Chinh phtt Han Quaoc. A o

« Chi s6 Hang Seng c6 dién bién sideway chu yé&u vi Tét Nguyén - -
Pan khién thi treong dong civa dai. Chi s6 giam nhe 0.17% trong - o
thang va déng ctra & 26.730 diém. -

e Shanghai xu hwéng chung trong thang la tang diém tich cwec.
SSE dién bién giam hoi dau thang sau d6 cé phuc hoi trudc Tét
va sau tét birt pha manh. Két thang chi s6 dong ctra & mic 4.761
tang 3,61% so v&i md thang.

F 3 & & & &
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Nguodn: Tradingview, APSC tédng hop
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4 \ “ Bao cao chién lwgc T
Chién sy Trung Dong va lan song tai dinh gia vang toan cau ‘ X ) cvwreyrrer

Dién bién gia vang thé gidi Dién bién gia bac thé gidi

Silver (USDt.oz) 84.267 0,018 (+0.02%

Gold (USD¥t.oz) 53738 127 (+0.24% 100
84 387
B200 a0
5000 a3
a0
4500
[
4500
Fit!
Feh & 10 12 16 i5 50 o4 o5 Bar E@ Feb 5] 10 12 18 18 20 24 b Mar i‘l

Nguon: Investing, APSC tong hop
Vang, bac khép lai thang tang gia manh

e Trong phién 27/2, gid vang ap sat moc 5.300 USD/ounce, ning mirc tang trong thang 2/2026 1én khoang 7,6%. Tinh tir ddu nam dén nay, kim loai quy
nay da ting hon 15% va ghi nhin chuodi tang 7 thang lién tié€p - dai nhat ké tir nam 1973. Pong lwc chinh dén tir viéc My ting cwong lwc lwong quan sw
16n nhat tai Trung Pong ké tir nam 2003 theo chi dao ciia Tong théng Donald Trump, lam gia tang bat 6n dia chinh tri va thic day dong tién tim dén tai
san trd an an toan.

e Bén canh d6, loi suit trai phi€u kho bac My ky han 10 nam trong ngay 27/2 gidm xudng mic thip nhat 3 thang, qua do gia ting strc hdp dan cta vang -
tai sdn khong sinh 13i. Thi trweong hién cling dat cwoc 42% kha nang Cuc D trit Lién bang My (Fed) sé ha 13i suat thém 25 diém co ban trong thang 6, tao
thém lwc do cho xu hwdng tang cua kim loai quy nay.

e Trong ngay 27/02, gia bac giao ngay tang manh 4,8%, 1én 92,60 USD/ounce va dang hwéng téi mirc ting 9,7% trong thang. Pa bt pha nay cho thiy luc
cau dau co va nhu cau tru an gia tang ro rét, dwa bac tré thanh mot trong nhirng kim loai quy c6 hiéu suat noi bat nhat trong thang 2/2026.

‘\“ * . " > APSC Research [4-
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Bao cao chién lwroc S

o Thi trwong hang hoa: Gia dau tang manbh, gia thép xoa bo dot tang gia gan day w I

Gia diu Brent Gia thép

Brent Crude Oil (USDVBbI) 77.038 0.776 (+1.02% 50 Steel Rebar (CNYIT) 2060.0 -14.0 {-0.4585) 3400
3350
T8
I =00
78 3250
T4 3200
72 3150
-0 3100
EZX]
| a8
30040
g5
2850
Feb 8 12 15 =4 Mar May Jul Sep Nov 2026 Mar &2
= Nguon: TradingEconomics, APSC téng hop
Gia dau thé gioi 28/2 tiép tuc taing manh gan 3% khi cang thang My - Gia thép thanh ky han trong thang 2 giam xu6ng dw¢i 3.060 NDT/t4n, x6a
Iran leo thang, thi truong lo ngai nguy co gidn doan nguodn cung ti b6 nhitng dot tang gia gan day sau khi chinh quyén Trung Quodc chi thi cac
Trung bong. Cu thé, gia dau Brent drng & moc 72,50 USD/thung, tang nha may & mién Bic Trung Qudc tam thdi gidm quy md hoat dong dé& han

2,47%; gia dau WTI & mdc 66,65 USD/thung, tang 2,21%.

Trong thang 2 gia dau brent da tang 4.9% so v&i gia cia thang 1/2026
tw mirc 67 1én 73 USD.

Gid dau con sé tiép tuc ting manh trong thang 3 khi cing thang Trung

ché& 6 nhiém trong thoi gian dién ra ky hop thwong nién cia Dai hoi dai
biéu nhan dan toan qudc.

Theo chi thi dwoc goi 1a "bAu troi xanh", cdc nha may dwoc yéu cau cat
gidm san lwong 10 cao 30% trong mot tudn bat dau tir ngay 4 thang 3 dé

dong leo thanh va khi Iran dong ctra eo bién Hormuz. T o . ) A )
han ché khi thai tai Bac Kinh trong thoi gian dién ra cac cudc tu hop chinh

tri cap cao.
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Gia cao su

Thi trworng hang hoa: Gia cao su tang manh, gia phan bon di 1én nhe

Gia phian bon

Rubber (USD Cents / Kg) 204.50 -0.70 (-0.24%)]
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Trong thang 2/2026, thi trweong gia cao su thé gi¢i ghi nhan da phuc
ho6i 4n twong véi nhiéu thi treong chinh nhw Thai Lan va Nhat Ban
tang 1én mirc cao nhat trong nhiéu thang, trong dé gia ky han thang
3/2026 tai Thai Lan dat mic cao nhat 6 thang va & Nhat duy tri quanh
dinh m6t nam nho ngudn cung that chit theo mua va ky vong nhu ciu
hoi phuc sau Tét Nguyén dan. Xu hwéng ting con dwoc ho tro bai gia
dau duy tri & mirc cao, qua d6 nang chi phi cao su tong hop va gian
ti€p cing cd stirc hdp dan cla cao su tw nhién. Thi tredng ciling ky vong
nhu ciu tlr nganh 6 t6 toan ciu phuc hoi sé tiép tuc tao dong luc cho

gia trong thoi gian toi.

Bao cao chién lwoc S

w Thang 03/2026 !

Urea (USDVT) 485.50 -2.00 {-0.54%)
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Ngudn: TradingEconomics, APSC tong hop
Gid Urea thé gi¢i tang manh do cing thang tai Trung Péng lam diy I1én
lo ngai gian doan nguén cung phin béon. Khu vwc nay chiém khoang
34% lwong xuat khiu uré toan cau, trong khi nhiéu tuyén vin tai di
qua Eo bién Hormuz dang d6i mat rii ro an ninh. Trong nhitrng ngay
dau xung dot, gia uré quoc té da tang khoang 10%, phan anh tam ly lo
ngai thi€u hut nguén cung. Xu hwéng nay cé thé lam gia tang chi phi
san xuat néng nghiép trén toan cau trong thoi gian téi.
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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.
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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




