Viethp Bao cao Chién lugc thi trudng ngan han thang 2/2026

chissTT  oTewsi  mx 1% HOi phuc sau nhip diéu chinh & nlra cudi thang 1

Viét Nam thang )
VNI 1.829.0 25 25 VNI tang 2,5% trong thang 1/2026: Nghi quyét 79-NQ/TW do B Chinh tri ban hanh
VN30 2.029.8 0.0 0.0 vé phat trién kinh t€ nha nudc, da thuc ddy dong tién manh cac doanh nghiép nha
VN Mid 2.227.2 05 05 nudc vén hoa I6n nhu BID, VCB, GVR, GAS, PLX... thuc d&y chi sé VNI ting 6,6% YTD
VN Small 1.493.7 1.2 1.2 dat muc cao lich sU tai 1.902,9 diém vao ngay 13/1. Sau do, nhom c¢é phiéu Vingroup
HNI 2561 30 3.0 (VIC, VHM, VPL) diéu chinh giam manh d& khién VNI danh mé&t phan I6n muc tang ghi
HN30 571.2 61 61 nhan trong nlra dau thang 1, tuy nhién van két thuc thang tang 2,5% so véi cudi nam
2025.
GT vdn hod cudi thang T12/25  T1/26 Hiéu suat cac nganh nhin chung tich cuc, dan dau la nganh D&u khi tang vot 43%,
(ty USD) chl yéu nhg PLX (+67%); tiép theo 1& nganh Tién ich (+32%), dugc hd trg chu yéu
HSX 5175 325.9 bdi GAS (+62%), Vat liéu co ban (+19%), din dau bdi GVR (+52%). Ngudc lai, B4t
HNX 164 178 ddng san (-13%), Cong nghiép (-5%) va Dich vu tiéu dung (-1%) la nhiing nganh kém
=t TSR kha quan hon VNI.
Téng cong 3812 402.0
Thanh khoan (triéuUSD)  T12/25  T1/26 Tri€n vong thi truéng thang 2/2026
GTGD TB/ngay (bao gém thoa thuén) *YEuté hd tro:
HSX 9026 1,325.8 + Cac chi s6 kinh té& thang 1 du kién sé tiép tuc cho thay két qua kha quan. Trong khi
HNX 526 847 do, chi s6 PMI san xuat toan cau cua S&P Viét Nam trong thang 1 cho thay su cai
UPCOM 307 631 thién bén viing trong diéu kién kinh doanh, véi cac don dat hang mai tiép tuc mo
T6ng cong 986.0 14735 réng.
. + Theo théng ké cla FiinPro, tinh dén ngay 2/2/2026, da co6 893 Ngan hang va Doanh
KN mua rong T12/25 T1/26 A a ~ LA ~ . . . \ N A' e
nghiép niém yét (dai dién 93,6% von hoa toan thi trudng) cong bdé KQKD, vai téng
HSX 907 2261 LNST tang +31,3% YoY trong Q4/2025. Tinh chung ca nam 2025, tang truéng LNST
HNX 146 33 dat +29,7% YoY, cao han so vdi muc téng +22,1% cla nam 2024, cho thay da phuc hoi
UPC?M s -263 Igi nhuan tiép tuc dugc cing cé.
Téng cdng 64.5 -255.8
Dy bao 2025 2026F * Y&U 16 rdi ro:
GDP thuyc (% YoY) 8.0 8.5 + Dong tién tham gia thi trudng co thé suy yéu do tam ly than trong cla nha dau tu
CPI (bg, % YoY) 33 35 trudc ky nghi Tét kéo dai, déc biét trong bdi canh thi trudng tai chinh/hang hda thé

Tang trudng tin dung 17.9 17.9 gigi dang co nhiing bién dong manh cling nhu trang thai thanh khoan tai cac Ngan
& hang dang cé dau hiéu céng thang trd lai, phan anh qua muc 1ai suat qua dém lién
Rllac LGS 2R ngan hang da tang I&n trén 10% trong nhiing ngay dau thang 2.

P/E (trugt 12T) T12/25 T1/26

Viét Nam (VNI) 17.3 16.4 * Phan tich ky thuat: Nhip gidm diém cudi thang 1 da khién VNI tiém can lai khu vuc
Thai Lan (SET) 13.5 14.2 hé trg trung han cla dudng MA50 ngay tai 1.780-1.785 diém. G kich ban co s6, chiing
Philippines (PCOMP) 101 10.6 t6i du bao chi s6 sé& dan tang diém trd lai tu hé trg nay véi su dan dat luan phién cla
Indonesia (JCI) 217 208 nhom c8 phiéu doanh nghiép nha nudc, sy trdi ddy ciia nhom c8 phiéu bluechip co

ban cling nhu sy héi phuc clia nhom Vingroup sau giai doan diéu chinh manh.

Pa tang clia VNI co thé phat trién chdm trong nhiing ngay can Tét am lich trudc khi
khoi sdc hon vao thdi diém cudi thang 2 véi cac khang cu can luu y la 1.830 diém,
1.865 di€m va 1.900 diém.

Nguén: Bloomberg, HSX, HNX

C& phiéu khuyén nghi:

* C8 phiéu dau tu ngén han Iua chon theo Phan tich ky thuat: DBC, HPG (Hinh 4,
trang 4).

* C8 phi€éu mai dugc cap nhat trong danh sach theo ddi clia déi ngli Phan tich co ban
Vietcap: VHC, PC1. Céac c8 phiéu nay dugc lua chon tl cac ¢8 phiéu dang dugc Phong
Phan tich Vietcap theo ddi, danh gia cé trién vong tang trudng tét trong trung
va/hoac dai han. (Hinh 5, trang 4).
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Quan diém ky thuat
Hinh 1: Bién déng GTGDTB/ phién theo nganh

Dugc phdmvaYté -31.6% Ml
DichvuTiéudung  -7.5% |

B4t dong san b 23.2%
Hang Tiéu dung M 39.6%
Céng nghiép W 43.2%
Dich vu tai chinh Il 60.0%
Nguyén vat liéu Il 61.3%
Ngan hang Il 79.7%
Co6ng nghé Thong tin I 109.3%
Tién ich Cong dong I 175.8%
Bao hiém I 176.7%
D&u khi I 004.7%
Vién théng I, 792.4%

Nguén: FiinPro, Vietcap

Hoat ddng giao dich tang vot Ién muc cao nhat trong 5 thang: Trong thang 1, gia tri giao
dich binh quan hang ngay (GTGDBQN) trén HSX va trén ca ba san giao dich chiing khoan
tang 1an lugt 46,9% va 49,4% so voi thang trudc, dat 1,33 ty USD va 1,47 ty USD.

Thanh khoan co sy gia tdng & hau hét cac nhom nganh so vai thang 12/2025, cho thay sy
cai thién clia dong tién trén dién réng. GTGDBQN tang dét bién & cac nganh Vién théng
(+792%), DAau khi (+295%), Bao hiém (+177%), Cong nghé thong tin (+109%) hay Ngan
hang (+80%). Chi co hai nganh ghi nhan GTGDBQN giam la Dugc pham Y té (-31,6%) va
Dich vu Tiéu dung (-7,5%).
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Bao cao Chién lugc thi trudng ngan han thang 2/2026

Hinh 2: B4 thi ky thuat VN-Index
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Nguén: FiinPro, Vietcap

Phén tich ky thuat VNI trong thang 2/2026. Sau nhip gidm manh tu ving 1.900 diém
thiét 1ap gilra thang 1, chi s8 VNI d& co6 2 nhip kiém dinh hé trg trung han MA50 tai ving
1.780-1.785 diém vao ngay 2/2 va 4/2. Viéc bao vé thanh céng hd trg quan trong trong bdi
canh céac ¢ phiéu co trong s6 I6n nhu VIC, VHM, VPL giam manh d lam tang xac suét tao
day cua VNI.

+ Kich ban co sd (xac suat 60%): VNI tao day thanh cong & vung 1.780-1.785 diém va dan
tang diém trd lai. Giai doan dau (trudc Tét am lich), thanh knoan co thé & nén thap do tam
ly than trong, hiéu Ung can Tét va “stc nong” cua lai suat qua dém lién ngan hang. Tuy
nhién, chung ti ky vong muc t&ng cua VNI s& kha quan hon & thai diém sau Tét, véi su hd
trg luan phién cla cac c8 phiéu vén hoa I6n thudéc nhom Doanh nghiép nha nudc, nhom
bluechip co ban va sy héi phuc ciia nhom Vingroup sau giai doan diéu chinh manh. Cac
nguédng hd trg dang chu y trén da héi phuc cuia chi sé 1an lugt 14 1.830 diém, 1.865 diém va
1.900 diém.

+ Kich ban tiéu cuc (xac suat 40%): Kich ban du phong néu VN-Index vi pham dut khoat hd
trg MA50 tai ving 1.780-1.785 diém do 1) nhém Vingroup tiép tuc bi ban manh va/hoac 2)
nhém c6 phiéu Doanh nghiép nha nudc diéu chinh giam dang ké sau nhip tang manh cla
thang 1. Khi dé, tin hiéu k¥ thuat trung han ctia VNI sé chuyén tU Tich cuc sang Trung tinh
vGi hé trg tiép theo |a dusng MA100 dang ndm tai 1.725-1.730 diém.
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Hinh 3: D4 thi dinh gia VN-Index theo P/E trugt
P/E trugt cua VNI
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Nguén: FiinPro, Vietcap
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Bao cao Chién lugc thi trudng ngan han thang 2/2026

Hinh 4: Danh muc ¢ phié'u dudc lua chon theo PTKT

DBC: Cdngty C& phan Tap doan Dabaco Viét Nam

Giamua 28,400
Gia muc tiéu 31,000
Gia dung 16 27,500

HPG: Céng ty C8 phan Tap doan Hoa Phat

Giamua 27,550
Gia muc tiéu 30,500
Giadung 16 27,000

Quan diém ky thuat

- DBC dang giao dich trong mét xu hudng tang gia trung han, ndm phia trén dusng
MA200 ngay.

- Gia DBC tang manh véi thanh khoan cao ngay 4/2, phat tin hiéu tiép tuc da tang
ngén han.

Quan diém ky thuat

- HPG tang véi thanh khodn cao ngay 4/2, vugt [én trén khang cy MA100 va kénh di
ngang tu cudi thang 10/2025.

- DU bao HPG c6 thé xuat hién mdt vai phién ciing c6 trudc khi tang Ién vung dinh
2025 quanh 30.500 d/cp.

Hinh 5: Danh muc ¢& phiéu dai han dudc lua chon béi ddi ngii PTCB cua Vietcap

VHC: Cdngty C& phan Vinh Hoan

Nganh Thuyc pham va dé udng
Vén hoa 14,522 ty VND
KLGD TB 50 phién 1.2 triéu cp
Gia hién tai 63,500
Gia muc tiéu 71,600
% Tang trudng 12.8%

PC1: Céngty C& phan Tap doan PC1

Nganh Xay dung va Vat liéu
Vén hoa 9,953 ty VND
KLGD TB 50 phién 5.0 triéucp
Gia hién tai 25,650
Giamuc tiéu 30,500
% Tang trudng 18.9%

See important disclosure at the end of this document

Luan diém dau tu

- Nang khuyén nghi d6i véi CTCP Vinh Hoan (VHC) 1én MUA va diéu chinh tang 13%
gid muc tiéu 1én 71.600 dong/cS phiéu.

- Gia muc tiéu cla chung tbi tuong Ung véi P/E du phong trong ndm 2025/26 cla
VHC 1an lugt 14 10,6 18n/9,3 1an, so v&i P/E trugt trung binh 5 nam 14 11,9 1an va CAGR
EPS du phong giai doan 2025-30 clia chung t6i & muc 13%.

- Ky vong nhu céu sé phuc héi manh trong nam 2026 khi tac déng sau hién tugng
d&y manh xuat khdu sém (hau front-loading) dan cham dut va nguén cung ca véi
kich thudc dat chudn xuat khdu dugc cai thién, cling véi nhu cau tai cac thi trudng
trong diém cua VHC duy tri 6n dinh.

- Trong trung han, vi thé dan dau cuia VHC tai thi trudng My va Chau Au, Igi thé vé
gia so vdi ca ré phi Trung Quéc va Brazil, cling nhu céc rao can déi véi ca danh bat tu
nhién, dugc ky vong sé& la nén tang hd trg CAGR doanh thu céa phi I& déng lanh dat
16% trong giai doan 2025-30.

Luan diém dau tu

- Nang gia muc tiéu thém 13,0% 1&én 30.500 déng/c8 phiéu va duy tri knuyén nghi
MUA. Gia muc tiéu cao hon chl yéu do chung téi diéu chinh tang 10,0% t6ng LNST
sau Igi ich CDTS dy phong giai doan 2026-2030.

- DU phong LNST sau Igi ich CDTS bao cao/cét 16i ndm 2026 sé tiép tuc tang trudng
lan lugt 12%/20% YoY tu muic ky luc cla ndm 2025, dugc thuc déy bai (1) Igi nhuén
mang xay 1&p dién duy tri  muc cao, (2) LNST mang dién gié & dién tang nhd chi phi
15i vay thap hon, va (3) Igi nhuan gép mang niken tang 43% YoY (san lugng +12% YoY
va gia ban binh quan +11% YoY)

- Binh gia hap dan v&i P/E du phong nam 2026 1a 9,114n, thap hon khoang 58% so vdi
P/E trung binh 4 nam, tuong Ung PEG 14 0,3 dua trén téc do tang trudng kep (CAGR)
EPS du phong giai doan 2026-2028 14 35%.
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Bao cao Chién lugc thi trudng ngan han thang 2/2026

Hinh 6: Bién déng gia c& phiéu theo nhém trong thang 01/2026

DAu khi

Tién ich Céng déng
Nguyén vat liéu
Bao hiém

Ngan hang

Coéng nghé Thong tin
Dich vu tai chinh
Dugc phamvaY té
Hang Tiéu dung
Vién théng

Dich vu Tiéu dung

Cong nghiép

-1.3% i
-4.6% [l
Batdongsan -12.8% [N

Ngudén: HSX, HNX, FiinPro, Vietcap

Luu y: Phan loai nganh cua ICB

. 3.0%
I 31.5%
I 191%

I 10.4%

I o .5%

I s.4%

W 2.8%

W 27%

W 25%

0.0%

GAS dugc xép vao nhém Tién ich thay vi Dau khi GAS la céng ty phén phéi khi.

* Dich vu Tai chinh khéng bao gém ngan hang, bdo hiém va bat déng san.

Hinh 7: Cac ma tang manh nhat trong thang 01/2026

Ma

San

Vénhoa Titrong% Giahiéntai So vdithang

HSX (gia tri vén hoa téi thigu 50 triéu USD)

PLX DAau khi

GAS Tiénich Céng dong

GVR Nguyénvatliéu
BBC HangTiéudung

BSR Dau khi

HSX
HSX
HSX
HSX
HSX

HNX (gia tri vGn hoa téi thiéu 25 triéu USD)

KSV  Nguyénvatliéu
BKC Nguyénvatliéu
C69 Cobngnghiép

PLC Nguyénvatliéu

PVS DA&ukhi

Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document

HNX
HNX
HNX
HNX
HNX

www.vietcap.com.vn

(triéu (VND) trudc%A
2,854 0.88% 58,900 67%
10,765 3.30% 117,000 62%
6,078 1.87% 39,850 52%
69 0.02% 97,000 41%
4,277 1.31% 22,400 39%
1,759 9.91% 230,700 134%
28 016% 31,500 54%
42 0.23% 17,700 40%
100 0.57% 32,600 35%
885 4.99% 45,400 32%
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Hinh 8: Cac ma giam manh nhat trong thang 01/2026

M3 San Vénhod Titrong% Gidhiéntai So véithang
(triéu (VND) truéc %A

HSX (gia tri von hoa téi thiéu 50 triéu USD)

GEE Cobngnghiép HSX 2,523 0.77% 180,800 -26%
VJC DichvuTiéudung HSX 3,846 118% 170,500 -18%
DXS Batdongsan HSX 165 0.05% 7,450 -18%
VIC B&tdongsan HSX 41,285 12.67% 140,500 -17%
SJS Batdéngsan HSX 590 018% 52,000 -16%

HNX (gia tri vén hod téi thi€u 25 trigu USD)

HHC Hang Tiéudung HNX 75 0.42% 120,200 -20%
IVS  Dich vutaichinh HNX 33 0.19% 8,300 -14%
PMC Dugc phdmvaYté HNX 52 0.29% 145,100 -12%
L40 Congnghiép HNX 32 0.18% 77,200 -N%
HLD Bé&tdongsan HNX 43 0.24% 20,500 -1N%

Nguén: HSX, HNX; Vietcap

Hinh 9: Gia tri mua rong cta khdi ngoai theo thang, triéu USD
B Giatri khdingoai muarong hangthang — Gid tri khdi ngoai mua rong Ity ké
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Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 5/2/2026 | 07
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See important disclosure at the end of this document

Hinh 10: Cac ma khdi ngoai mua rong va ban rong manh nhat trong thang 01/2026

Khdi ngoai ban rong triéu USD

-81.7 IS  VHM
-52.4 N VIC
-35.6 [ VRE
-35.4 I MCH

-33.3 I VJC

-30.9 I sTB

-30.3 [ VNM
-28.2 [l GMD

-24.5 [ HDB

-24.5 I CTG

Nguédn: HSX, HNX, Vietcap

www.vietcap.com.vn

Khdi ngoai mua rong triéu USD
vBe I 56 .3
FPT I 6.2
TCX I 303
vre I 32.6
HPG I 29.6
GAs I 28.2
BiD I 26.6
GVR I 18.8
MSN [ 15.5
BSR M 15.0
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Hinh 11: So sanh bién déng cua VN-Index va thé gidi

— MSCIPhat trién — MSCIMGinGi — MSCICanbién — ViétNam
12%
10%
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8%
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4% 3.9%
2.5%
2% 2.2%
0%
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12/2025 01/2026 01/2026 01/2026 01/2026 01/2026
— ThaiLlan — Indonesia — Philippines — Viét Nam
8%
6%
5.2%
4.6%
4%
0% 2.5%
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-2%
_4% ‘3.7%
-6%
31 06/ 12/ 16/ 22/ 28/

12/2025 01/2026 01/2026 01/2026 01/2026 01/2026

Nguén: Bloomberg, Vietcap
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Hinh 12: Cac chi s6 chinh trong nhém ASEAN - Céc dit liéu va dinh gia chinh (tinh dén cudi thang 01/2026)

B ThéiLan B Indonesia
(1 Pnilippines ) viétNam
25
20

ol

Nguén: Bloomberg, FiinPro, HSX, Vietcap

See important disclosure at the end of this document

Loi suat Trai phiéu
10 | Chinh phd 5 nam
0 m m
P/E P/B ROE ROA

P/E (trugt)

P/B

ROE

ROA

GT vén hoa (ty USD)
Knhé&i ngoai mua rong -

Knhéi ngoai mua rong -

Hinh 13: Bién déng gia ca hang hoa trong thang 1

busng -7.8% NG

CaoSu

Than

Vang

Thép

Gao

D&u Brent

Van tai bién Baltic

Nguén: Bloomberg, Vietcap

ThaiLan Indonesia Philippines  Viét Nam
SETIndex JClIindex PCOMPIndex VNINDEX
14.2 20.8 10.6 16.4
1.3 22 1.3 22
7.5% 11.4% 12.3% 13.5%
2.0% 2.3% 2.7% 2.0%
503 947 313 328
-2 -56 -3 -256
-2 -56 -3 -256
1.31% 5.55% 5.62% 3.25%
-11% W
M 1.6%
Il 2.2%
I 4.0%
I, 14.0%
I, 16.1%
I, 21.9%

www.vietcap.com.vn
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Hinh 14: Bién dong dong tién cac quy ETF trong T1 (ty VND)

FUBONETF -706.2 NG

E1VFVN30 ETF -330.3 N
DIAMOND ETF -2.9]
FINLEAD ETF 193
FTSEETF . 2132
VanEck ETF I 1.030.7

Nguédn: Bloomberg, Vietcap

Cap nhat vimé

Nganh san xuat cua Viét Nam tiép tuc cai thién

Trong thang 1, chi s6 Nha Quan tri Mua hang (PMI) San xuat Viét Nam cla S&P Global kngi ddu nam & muc 52,5, giam nhe so vai muc
53 vao cudi ndm 2025 nhung van cho thay sy cai thién dang ké vé diéu kién kinh doanh trong thang.

San lugng tiép tuc mé réng nhd sé lugng don dat hang mai tang, dudc hé trg bdi tinh trang tang trd lai cua s6 lugng don dat hang
xuét khdu mdi. Dong thai, san lugng tang khién cac nha san xuét gia tdng hoat déng tuyén dung va mua hang. Thém vao do, niém
tin kinh doanh dat muc cao nhéat trong 22 thang.

NHNN trién khai can thiép hoan di ngoai té ky han nham hé trg thanh khoan
* L&i suat qua dém tang Ién muc 17,3% vao ngay 03/02 do tinh trang cang thanh khoan.

* D& hé trg cho thanh khoan, NHNN d& bom rong 129,1 nghin ty déng théng qua OMO trong giai doan tirngay 02/02 dén 04/02. Du ng
OMO (thi trudng md) tang Ién khoang 450,2 nghin ty dong tinh dén ngay 04/02 - mUic cao nhét tung dugc ghi nhan. Trong bi canh
dé, cac ngan hang co6 thé bi han ché vé diéu kién dé tiép tuc vay qua kénh OMO. Do do, NHNN da trién khai can thiép hoan déi ngoai
té ky han vdi cac t6 chuc tin dung vao ngay 04/02, véi ndi dung cu thé nhu sau:

- biéu khoan giao dich: NHNN mua USD giao ngay & muc 23.864 va ban USD ky han 28 ngay & muc 23.882.
- Quy mo: 1,0 ty USD.

* Hoat déng hoan d&i ngoai té ky han co6 thé hé trg thanh khoan hé théng, tU dé c6 thé gilp ha nhiét 13i suat qua dém. Chung t6i ky
vong tinh trang cang thanh khoan c6 thé dugc cai thién sau ky nghi Tét Nguyén Ban.
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Hé théng khuyén nghi cua Vietcap

Chung t6i, Vi Minh Buc va Hoang Nam, xac nhan réng nhiing quan diém dudc trinh bay trong bao cao nay

phan anh ding quan diém ca nhan clia chung tdi vé cng ty nay. Ching téi cling xac nhan rang khéng cd
phan thu lao ndo clia chung téi da, dang, ho&c sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghi

hay quan diém thé& hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay
nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va
doanh thu cua cong ty, trong do bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t8

chic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghij cua Vietcap

N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dya trén muic tang/giam tuyét déi cua
gia c6 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bing cong thuc (gia muc tiéu - gia hién tai) /gia hién tai
va khéng lién quan dén hoat déng thi trudng. Cong thiic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghi

MUA

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN

BAN

KHONG DANH GIA

KHUYEN NGHI TAM HOAN

Pinh nghia

T6ng Igi nhudn c8 déng (bao gdm ¢8 tuc) trong 12 thang toi
du bao sé trén 20%

T6ng Igi nhudn c8 déng (bao gdm ¢b tuc) trong 12 thang toi
dy bao sé duong tu10%-20%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
du bao sé dao dong gilta 8m 10% va duong 10%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ am tu10-20%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ é&mtrén 20%

B6 phan nghién clru dang hodc co thé s& nghién clu c8 phiéu
nay nhung khéng dua ra khuyén nghj hay gia myc tiéu vily do
tu nguyén hodc chi dé tuan thu cac quy dinh cla luat va/hodc
chinh sach céng ty trong trusng hgp nhat dinh, bao gém khi
Vietcap dang thuc hién dich vy tu van trong giao dich sap
nh&p hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua cé day di thong tin co
s6 dé& xac dinh khuyén nghi dau tu hoac gia myc tiéu. Khuyén
nghi déu tu hoac gia muc tiéu trudc do, néu co, khéng con
hiéu luc déi vai ¢ phiéu nay.

Trlrkhi co khuyén céo khac, nhiing khuyén nghj dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng
gia trong tuong lai cé thé& lam cho céac khuyén nghj tam thai khéng khdp vai miic chénh 1éch gilia thi trusng
cUa c8 phiéu va gia muc tiéu, nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh

hoat.

Rui ro: Tinh hinh hoat déng trong quéa khir khéng nhat thiét sé& dién ra tuong ty cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia ho&c Igi nhuén cuia bat ky ching khoan hay céng
cu tai chinh ndo c6 lién quan dugc noi dén trong bao cao nay. D& dudc tu van dau tu, thuc hién giao dich
ho&c cac yéu ciu khac, khach hang nén lién hé véi don vi dai dién kinh doanh cutia khu vuc dé dugc giai dap.

See important disclosure at the end of this document

www.vietcap.com.vn 5/2/2026 | 12



https://www.vietcap.com.vn/

Viethp Bao cao Chién lugc thi trudng ngan han thang 2/2026

Khuyén cao

B4o cao nay dugc viét va phat hanh bsi Cong ty C6 phén Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi diém céng bé, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cua tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Ching khoan Vietcap va co thé thay di ma khéng cén théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép théng tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan cta Céng
ty ¢8 phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao
dugc thao luén trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhing sy tu van doc 18p va thich
hop vai tinh hinh tai chinh clng nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai
tao, phat hanh va phan phai vdi bat ky muc dich nao néu khédng dugc su chap thuan bang van ban ctia Céng ty
C8 phan Chung khoan Vietcap, Xin vui ldng ghi ré ngudn trich dan néu sir dung cac thong tin trong bao céo
nay.
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Phong Giao Dich Ham Nghi
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Nghi, Phudng Sai Gon, Thanh phé HA Chi Minh
(+84) 2888826868

Phong Giao Dich My Binh
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N&i (S6 1Lé Quang Dao)

(+84) 28888 26868
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- Pham Nhat Anh, Chuyén vién cao cap, ext 149

- Than Nhu Boan Thuc, Chuyén vién cao cap, ext
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Retail Client Research

Vi Minh Buc, Phé Giam déc, ext 363

- Nguy&n Quéc Nhat Trung, Trudng phong, ext
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(+84) 2888826868

Chi Nhanh Ha Nbi

Tang 6, tda nha s6 109 Phé Tran Hung Pao,
Phudng Clia Nam, Thanh phd Ha Néi.
(+84) 24 6262 6999

Hoang Nam, Head of Research, ext 124
nam.hoang®@vietcap.com.vn

Macro

Hoang Thuy Luong, Truéng phong cao cap, ext
368

- Dao Minh Quang, Chuyén vién, ext 365

Oil & Gas and Power

Pinh Thi Thuy Duong, Phé Giam déc, ext 140
-6 Céng Tuén Anh, Chuyén vién cao cép, ext
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- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549
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- Nguyén Thi Ngoc Han, Chuyén vién, ext 191

Phong Tu Van D4u Tu va Phong Giao dich Chiing khoan - Khach hang té chirc

Anthony Le
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