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Tuong quan Vnindex va % ma >MA50 va MA20
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o Vnindex déng phién tuan dat 1,880 diém, tdng 3.1% trong tuan

o D6 rong thi trudng cai thién manh mé vai trén 60% co phiéu co gid >MA20 va MA50. Da tang lan téa & hau hét
cac nhom co phiéu, dac biét 8 nhom dau khi va nhdm xuat khau.
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Bién déng gia tri giao dich 3 thang gan nhat

——Gia trigiaodich ——Trung binh 20 phién

o Dong tién quay trd lai manh mé sau tét vai Tong gia tri giao dich dat 156,240 nghin ty VND, tang 33.0% s0 Vdi
tuan trugc.

o Hai phién thanh khoan cao trong tuan Ia 2 phién gidm va di ngang la cac tin hiéu dén vang & thsi diém thj trusng
test lai vung dinh 1900.
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Top c6 phiéu anh huéng dén chi sé trong tuan
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o VIC, HPG, GMD va nhém cé phiéu ngan hang cé muc ting tét, déng gép cho da tdng manh cda chi sé.

o Trong khi dé FPT Ia ma tadc dong tiéu cuc 18n nhat dén chi s6 sau cac théng tin tiéu cuc tU su phat trién vugt bac
cua Al.
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Mua/ban rong Ily ké tuan theo nha dau tu

Top mua ban rong khéi ngoai trong tuan
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o Khéi ngoai ban rong 4,738 ty VND sau khi mua rong trong tuan trudc tét.

o FPT bi khéi ngoai giam ty trong manh do trién vong khéng tich cuc ti Al trong khi VNM bi ban rong sau khi tang
mot nhip tuong doi tot.

o Khoi ngoai c6 ddng thai gom nhom co6 phi€u cé cau chuyén va trién vong kinh doanh tich cuc nhu HPG, GMD,
PNJ, BSR trong khi DGC da & vung gia tucng déi hap dan.
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Bién déng mua ban rong 1thang ctia nhdm cb phiéu mua ban rong manh trong tuan

(Ty VND)

6,000
4,000

2,000

-2,000
-4,000
-6,000
-8,000

-10,000

;‘],qjlq,bﬁjn,@ﬂ,bf@“yb@fpb

N NN

’ #

Q‘"b

K & &

v ,0"'
gq

N

Q‘l«
l\/

a°

'

>

3V

q/b
&

©
(L
Q;L

SV

4'\‘5'

972

-~ 136
-243

-2,192

-4,632

-7,275




Toan canh thij truong ./, CAPITAL

PB Vnindex 5 nam PE — Gia Vnindex 5 nam
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o Vnindex dang tiép can gan viung dinh cl va ap luc ban cé thé bt dau xuat hién trong tuan sau.

o Khuyén nghi: quan sat cac nhip test dinh cua thi trudng, giam ty trong khi cac tin hiéu phan phéi xuat hién gé
bao toan vi thé 1ai, tranh mua dudi ty trong cao & nhip nay.

o Luuy: nhém c6 phiéu Dau khi va Xuat khau dang trong nhip tang gia ngan han manh tuy nhién da vao ving
dinh gia cao, chi phu hgp trading ngan han va tuan thu ki luat trading dé bao toan lai.
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Viét Nam hudéng Igi trong ngan han
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Bac bo thué déi ting
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Cac muc thué nhap khau binh quan vao My
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o Ngay 20/2/2026 Toa &n Toi cao MYy bac bd cac muc thué déi ting ap theo IEEPA.

o Ong Trump &p muc thué déi ting toan cau 10%. Diém mau chét ndm & “han st dung™ Section 122 chi duy tri

t6i da 150 ngay.
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1. Tac doéng

< Tac dong ngan han (xuét khau): Néu thué thuc té giam tif ~20% xudng 10-15%, DN xuat khau Viét Nam co thé “dé
thd"” hon; vai diém % thué co6 thé la ranh gidi gitr don vs mat don, dac biét véi nganh bién Igi nhuan mong (dét may/da
giay).

< RUi ro trung han (san b&ng thué): “San bang thué” tao cam giac cdng bang nhung lam mé Igi thé tuong déi; néu moi

nudc cling 10-15%, Viét Nam khong con noi bat nha thué thap - canh tranh quay vé nang luc san xuat, lead time, tuan
thu xuat xu, uy tin.

2. Nhom nganh hudng Igi
< Dé&t may, da giay: bién mong, nhay thué - thué giam giup chét don dé hon, cai thién bién LN gop.
< G6 - ndi that: ty trong xuat khdu sang My I6n - thué nhe han hé trg gia canh tranh.

< Thly san: nhay rao can thuong mai - mat bang thué thap han gidp giam “gié ngugc”.
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Két qua kinh doanh 2025 %/ CAPITAL

Tang truéng doanh thu Tang truéng LNST
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o Doanh thu tdng 12% véi dong luc tif cong suat mai tang thém tir Dung Quat 2 va nhu cau thi trudng tot tuy nhién
gia khéng c6 su thay doi dot bién.

o Lgi nhuan sau thué tdng 29% YoY nhd bién Igi nhuan gdp cai thién tot ti 13.3% [&n 15.7%.
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Tang truéng doanh thu Tang truéng LNST
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o Dong tién thuan ti hoat dong kinh doanh (CFO) duy tri dusng manh déu d&n qua cac quy.

o Ty |é ng vay ngan/dai han déu giam, qua dé giam ap Iuc tra lai vay trong nam téi.
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Thanh khoan — Mua/ban rong khéi ngoai 6 thang
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o Khéi ngoai da co dong thai quay trd lai mua rong manh mé, tinh tu dau thang 11 da thuc hién mua rong khoang
5,000 ty VND trong boi canh c6 phiéu di ngang tich IGy.



Trién vong 2026 ., CAPITAL

ROE - PB cua HPG 5 nam
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o San lugng tiéu thu 2026/2027 du kién tdng 23/5% nh& BDS hdi phuc, thic day dau tu cong

o Ky vong gia thép quay tré lai da tang ~3-4% nhd nhu cau ndi dia gia tdng va gia thép thé gisi hdi phuc do chinh
sach chéng canh tranh tiéu cuc & Trung Quéc.

o Hudng Igi tif chinh sach nhu chéng ban pha gia HRC, thué CBPG HRC xuat khau 0% t&i EU, An Do

o Pinh gia vin dang & vung hap dan, PB dudi trung binh 5 ndm va két qua kinh doanh cai thién tich cuc
15



THANK YOU!
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