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Tuong quan Vnindex va % ma >MA50 va MA20
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o Vnindex déng phién tuan dat 1,829 diém, gidm 2.2% trong tuan

o D6 réng thi trudng cé su sut giam véi 48.7% sé ma >MA20 va 49.8%>MA50
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Bién déng gia tri giao dich 3 thang gan nhat
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o Téng gié tri giao dich dat 147 nghin ty VND, gidm 16.1% so v@i tuan trudc.
o Vnindex da c6 nhip diéu chinh ngén han vé test lai EMA50 va c6 phan Ung t6t.

o Thanh khoan co lai trong cac nhip diéu chinh cho thay chua c6 dau hiéu ban thao cua thij trudng.
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Top c6 phiéu anh huéng dén chi sé trong tuan

3.85
278 194 085 080 079 072
l_._l_-_l_-_l_—_l_—_l_—_l_—_l_- L | | ! || : - I - I I
-1.67 -179 -1.85 -256 -312 I
-9.76

-30.36
MWG PNJ MSN FRT GAS FPT TCX VIX ACB HDB LPB VPB VHM VIC

o Nhom c6 phiéu ban 1é nhu MWG, PNJ, MSN, FRT ¢é nhip ting t6t trong tuan, dong gop tich cuc cho diém sé.

o Ho cé phiéu VIC cung nhém Bank c6 tuan giao dich kém tich cuc do cac théng tin vé tang lai suat.



Toan canh thi truéng

%/ CAPITAL

Mua/ban rong Ily ké tuan theo nha dau tu

Top mua ban rong khéi ngoai trong tuan
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ngoai khi Vnindex dat cac vung cao mdi.

qua kinh doanh khéng tich cuc.

PNJ, HPG, VCI

Khoi ngoai tiép tuc ban rong 1,560 ty VND, 1a tuan thi 3 ban rong lién tiép cho thay xu hudng chét I8i cta khoi
Nhém VIC, VCB, MWG bi khéi ngoai ban khi da tdng t6t trong thdi gian viia qua, trong khi dé ACB bi ban do két

Khoi ngoai cé déng thai gom nhom cé phiéu cé cau chuyén va trién vong kinh doanh tich cuc nhu FPT, MSN,
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Bién déng mua ban rong 1thang ctia nhdm cb phiéu mua ban rong manh trong tuan
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PB Vnindex 5 nam PE — Gia Vnindex 5 nam
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o Sau nhip diéu chinh tuong déi t6t virfa qua, Vnindex da test lai EMA50 va phan (ng tot

o Khuyén nghi: Pay ti trong I&n trén 80%, nhiéu cd phiéu cc ban tét sau thsi gian tich Iy dang cé dau hiéu budc
vao pha tang gia.

o Tangty trong 8 Nhom ban 1é dang cé két qua kinh doanh va trién vong tét
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FED Gilf nguyén lai suat trong cudc hop dau tién cia ndm 2026

% Fed gilt nguyén lai suat 6 3,50-3,75% trong cudc hop dau tién nam 2026, sau 3 1an cat giam lién tiép ndm 2025 - dung
Ky vong thi trudng.

< Danh gia kinh té My tich cuc hon: Fed nang nhan dinh ti “moderate” 1&n “solid”, nhdn manh thi trudng lao ddng 6n
dinh, rui ro suy giam viéc lam khéng con tang nhu quan ngai trudc do.

< Ky vong chinh sach 2026 (CME FedWatch): thi trusng ki vong 1-2 1an cét giam trong 2026; sém nhat c6 thé ti thang 6.

Tac ddong du kién t&i vi mé Viét Nam
< Giam bdt ap luc ty gia ti nira sau 2026 khi FED bat dau cat giam lai suat
< Lai suat & trai phiéu: ky vong Fed giam lai suat c6 thé kéo Igi suat toan cau ha nhiét, hd trg mat bang lai suat VND

< Dong vén ngoai & khau vi rui ro: khi xac suét cat giam tang, thanh khoan toan cau cai thién - c6 thé ho trg dong von
vao thi trudng mdi noi, tich cuc cho chiing khoan Viét Nam (nhung nhay vai bién dong DXY/dia chinh tri).

% Tin dung & tang trudng: m0| trudng lai suat/FX bét cang gitp 6n dinh chi phi vén, cé Igi cho phuc héi dau tu-tiéu dung,
d&c biét nhém nhay lai suat, tuy nhién can chd dén hét nira nam dau.
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FPT budc chan sau hon vao mang ban dan

< Budc di hoan thién chudi gia tri: FPT da cong b6~ Nha may kiérp thu & dong goi chip ban dan (Advanced Testing & ‘
Packaging) ngay 28/01/2026, nham két n6i chudi gia tri ban dan va dua Viét Nam tién sau vao chudi cung Ung toan cau

% GD1(2026-2027): dat tai KCN Yén Phong II-C (Bac Ninh), quy mé 1.600m?, 6 day chuyén kiém thi chiic nang + khu
kiém tra dé tin cay/dé bén; Igi thé la phan mém kiém thu “Make in Vietnam”

<% Hudng san pham/khach hang muc tiéu: day manh kiém thir cho chip phuc vu loT, Automotive, SoC Al on edge; hdp tac
V@i Viettel va cac doi tac dé lién thdng tu dao tao-thiét ké-ché tao—kiém thu-dong goi.

banh gia

% Tac ddong dén FPT: Viéc cong bé nha may kiém thr va dong goi ban dan gilp FPT da dang héa hoat ddng kinh doanh,
gia tang vi thé trong chudi gia tri ban dan toan cau, déng thdi ma réng kha nang dao tao va gilf chan nhan luc chuyén
sau cho mang céng nghé cao, tao da tang trudng trung va dai han cho céng ty.

% Tac dong dén Viét Nam: Dw an cta FPT ting gwb’ng nang lwc nganh ban dan trong nwéc, thuc déy chudi cung trng )
cdéng nghé cao, nang gia tri gia ting trong xuat khau dién tr va ho tro muc tiéu quoc gia phat trién nganh ban dan, dong
thoi thu hut FDI va phat trién cac nganh cong nghiép vé tinh lién quan.

—> C6 thé chua Iap tuc tac dong dén két qua kinh doanh, tuy nhién md ra mét chan trgi phat trién mai cho FPT néi riéng va
nén kinh té Viét Nam ndi chung.



U

~

OIPAUT

COH

O
O
>

-
4
By
e

o

[
Hon

>

-}
e

O

>
<O

O

)

)
e
Z

|
>
@)
<<

@/ CAPITAL




Tiém nang phat trién nh& khach tang + ddi bay tang
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Du phong tang truéng khach hang khong Viét Nam
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o Lugng khach ndi dia & quéc té ting trudng 5-8% giai doan 2025-2030

o nhiéu khach han = nhiéu lugt qua san bay hon - tdng doanh thu tif phi hanh khach, dich vu cat/ha canh va
doanh thu phi hang khéng (ban I&, F&B, bai xe, quang cao...)



Cau chuyén ban vén — nghi quyét 79 thuc day %/, CAPITAL

Nghi quyét 79 va ky vong ACV dudc “thic day” nhu mot dau tau ha tang

Vi ACV — mdt doanh nghiép giit vai trd ha tdng hang khéng trong yéu - thi trudng cé ca s6 dé ky vong:
< CG ché phoi hgp/ra quyét dinh dau tu thuan Igi han,

< Uu tién trién khai cac mat xich logistics - cargo, \

% Thuc day hoan thién cac “nut that thé ché” lién quan van hanh tai san ha tang hang khong.

Luu y: day la catalyst mang tinh hudng Igi chinh sach —tac dong nhiéu 1&n ky vong va dinh gia, va thudng phan anh trudc
vao gia c6 phiéu hon la vao Igi nhuan ngay lap tuc.

Cau chuyén niém yét & thoai von: “dinh gia lai” khi r&6i UPCoM |én HOSE?
% Ty lé s& hitu Nha nudc tai ACV & muc ~95,4%, khién free-float rat thap.

<% Khong dap (ing dudc tiéu chi téi thiéu 10% s6 c6 phi€u co quyén biéu quyét do it nhat 100 nha dau tu khong phai co
déng I6n nam gill theo quy dinh cua Luat Chung khoan.

> Mubn Ién HOSE, ACV phai thuc hién ban von ciing véi giai quyét van dé chinh lién quan dén dinh gia va hoan tat xi ly tai
san khu bay do Nha nudc dau tu va ACV quan ly.

> cau chuyén thoai von/tang free-float (néu dién ra) cé thé |a catalyst dinh gia di kém véi cau chuyén niém yét.



Dinh gia hap dan cho tiém nang
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Lich st P/B — ROE cua ACV
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o P/Bhién tai dat 3.0x, thap haon 27% so véi trung binh PB 5 nam dat 4.1x. Dya trén trién vong nganh thuan Igi, ca
sd ha tang tang cung cac cau chuyén chinh sach va tiém nang ban vén cung dinh gia thap - la cc hdi dau tu

hap dan trong ndm 2026.



THANK YOU!
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