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Chién Lvoc Thi Trwang: Nhip Diéu Chinh Tao Co’ Hdi Mua R",—‘ MBS

AP LUC DIEU CHINH TU Vi MO TOAN CAU

VN-Index giam -15%
tlr ving dinh

Chi s6 mét 286 diém trong th&i gian
ngdn, hién dirng & murc 1.696,24 diém

Gia dau vuot

100 USD/thiing

RGi ro dinh lam (Stagflation) gia tang.
Xung dat Iran-My gay dp luc 1én lom phat.

Ap luc I&i sudt tir Fed.
Kha ndng Fed ha |ai sudt trong nam 2026
giam manh do lam phat leo thang.

A
Chién lvoc gi

ai

Mua tham db tai viing hé trg’ 1.600 - 1.650.

Uu tién cac nhém nganh phan héa tich cue nhu
BDS, Chirng khodn, Bao hiém.

Chi s6/Nhém nganh Bién déng tudn Trang thai dang tién

Dong tién néi bé va khéi ngoai Su dich chuyén sang nhém VN-Index -4,05% Dang kiém dinh viing 1.650 diém
nhap cudc. Midcap va Smallcap. : .

X i ) 6,1 h h
Lanh dao doanh nghiép dang ky mua Dong tién chuyén tir dau khi sang Rt cong i Frychelmonh tr day

gom hon 3.000 ty déng c6 phiéu. BDS dén cu va Bau tu cong. Khdi ngoai +1153 ty déng Mua rong tré lai sau 2 tuén



vi-MBS

Nhip diéu chinh tao co’ hdéi mua

Thi trwong chirng khoan toan cau dong loat gidm diém sau 2 tuan xung dot tai
Iran khién cac nha dau tw trén toan thé gi¢i phai dbi mat véi nhirng thach thirc Ion.
Céc thi trwerng chirng khoan chii chét & Chau A tiép tuc chiu tac ddng nang né nhét:
Nhat ban, Han Quéc gidm 1an lwot -3,2% va -1,8%. O thi truéng chirng khoan My,
S&P 500 gidm 1,6%; Dow Jones trwot 2%; va Nasdaq giam 1,3%. Nguén ap luc

gidm diém chinh dbi v&i chirng khoan My van |a gia dau tdng cao va gitra Itc gia dau®

tadng cao, cac sb liéu kinh t& My trong tuan vira qua ciing lam gia tang thém méi lo
ngai rang nén kinh té I&4n nhat thé gi&i cé thé roi vao tinh trang dinh lam (stagflation).
RUi ro lam phat leo thang ciing lam suy yéu kha nang Cuc Dv trir Lién bang My
(Fed) ha lai suat trong nam nay, khién ap lwc gidm cang dé nang 1én gia cb phiéu.
Theo di¥ liéu tr cong cu FedWatch Tool cia céng ty quan ly san giao dich CME
Group, cac nha giao dich dang dat cwoc kha nang trén 99% Fed gil nguyén |&i suét

trong cudc hop chinh sach tién té dién ra vao ngay thr Ba va thr Tw tuan toi. Kha®

nang Fed ha lai suat trong cudc hop thang 9 ciing chi & mic 37%.

Trén thi trwng hang héa: gia ddu déng clra trén mic 100 USD/thung, hoan tat
mot tuan tang khodng 10%, sau khi tdng khodng 30% trong tuan truwéc. Mot cudc
chién gianh giat cac 16 hang khi dét tw nhién héa Idng (LNG) da dién ra gira cac
khach mua & chau A va chau Au, khi eo bién Hormuz déng cira lam gian doan dong
chdy LNG tir Vung Vinh ra thé gi&i. Trong khi do, gia vang thé gi¢i gidm manh trong
phién giao dich ngay thir Sau (13/3), hoan tat tuan gidm thir hai lién tiép, dudi strc
ép tlr xu hwdng tang gia cta déng USD va sy suy gidm cda ky vong giam lai suat.

D6i véi thi trwdng trong nwére: Chi sd Vn-Index gidm 2 tuan lién tiép, bién dd dao
dong 107 diém, dé mat ngwdng 1.700 diém va nam trong cac chi s6 sut manh nhét
ké tlr xung dét My - Iran. Chét tudn, Vn-Index dirng & 1.696,24 diém, gidm -71,6
diém (-4,05%) dui strc ép cla mot sd cd phiéu I&n nhu: VIC (-19,5 diém), GAS (-
10,4 diém), VCB (-4,6 diém), BID (-4,3 diém), .... Ca tuan, chi s6 VN30 gidm -2,7%
trong khi Midcap va Smallcap ciing gidm lan luvot -1,8% va -3,5%.

D6 rong thj trwong cho thay tiép tuc [a mot tuan gidm trén dién rong nhwng dang

chud y 1a sw phuc hdi ctia cac nhém cd phiéu nhw: Dau tw cong (+6,1%), BDS dan cw
(+2,1%), Hoa chét (+1,4%), ... trong khi nhém c¢b phiéu gidam manh gém: Dau khi (-
14,3%), Viettel (-10,2%), Chirng khoan (-9,4%), v.v... Du thi trwérng phuc hoi tw
nguéng 1.650 diém nhwng Dau khi va Chirng khoan van dang bi b lai phia sau.

Thanh khoan toan thj treéng tuan thir 2 cta thang 3 dat 37.193 ty déng, giam -
20,3% so v&i tuan trwérc, trong d6 thanh khoan khé&p 1énh cling sut -21,8%, con
33.908 ty dbng. Theo thdng k&, thanh khoan toan thj trwdng niva dau thang 3 dat
41.923 ty dong, tdng +31,7% vo&i thang 2/2026 va +84% so va&i thang 3/2025. Ké tw
dau nam, thanh khoan toan thj trwérng dat 37.500 ty ddng, tdng +29,7% so v&i mkc
binh quan nam 2025.

Khéi ngoai mua rong +1.153 ty ddng, cat mach ban rong 2 tuan lién tiép, Ity ké tir
dau nam khdi ngoai van ban rong -19.837 ty déng (~760 triéu USD). N&m 2025, khdi
ngoai ban rong ky luc vé&i téng gia tri -135.329 ty ddng (~5,2 ty USD), danh dau nam
ban rong thir 3 lién tiép ctia khdi ngoai trong chudi ban rong 5/6 nam vira qua. Tuan
vira qua, khoi ngoai mua rong doi véi: MWG (+1.536 ty dong), VNM (+645 ty dong),
HPG (+493 ty déng), trong khi ban rong STB (-798 ty déng), VHM (-493 ty dong) VIC
(-453 ty ddng), ... Tw doanh cac cong ty chirng khoan mua rong ddi véi cac cb phiéu
nhu: VIB (+115 ty dong) VCB (+114 ty déng), VIX (+103 ty ddng), ... trong khi ban
rong dbéi véi cac cb phiéu khac nhw: MSN (-102 ty déng), MBB (-88 t;’/ dong), FPT (-
83 ty dong).
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vi-MBS

Nhip diéu chinh tao co’ héi mua

Nhan dinh thi trwéng: Xung dét tai Trung Déng leo thang day gia dau thd vuot
nguéng 100 USD/thung, bén canh d6 mat tran thwong mai ciing khéng hé gidm sirc
néng khi My cé nhirtng dong thai méi nham muc dich ap thué quan 1&n hang nhap
khau. Hon sau 2 tuan sau khi xung dét My - Iran dién ra, cac chi sb chirng khoan My
nhw S&P 500 gidm -3,6%, Dow Jones gidm — 4,9%, chirng khoan khu vwc Chau Au
sut -6%, mlc giam manh thuéc vé cac thi trwong Chau A khi day la khu vy chiju tac
dong nang né nhat véi nguy co lam phat gia tdng va chudi cung (ng bi duit gay:
Chirng khoan Han Quéc giam -12%, Nhat Ban sut -8,5%, Dai Loan -5,2%, Viét Nam
-9,8%, v.v...Nhirng gian doan do xung dét My - Iran dang dat ra nhirng thach thirc
I&n dbi v&i nén kinh té toan cau ca vé lam phat, 1ai suat, chinh sach tién t&, chubi
cung ng... Trong bdi canh dd, cac nha hoach dinh chinh sach tich cwc tim kiém cac
bién phap &ng pho dé gidam thiéu tac dong. Trén thj trwong nang lwong, td chire
Nang lwong Thé gidi (IEA) thdng bao cac nwédc thanh vién nhét tri x& 400 triéu thung
dau tr kho dw trir khdn cip, nham ddi pho gian doan ngudn cung do xung dét tai
Trung Dong. Bén canh do, Nhat Ban ciing x& kho dy trir dau dé gidm ap lwc gia
nang lwong va tir dau tuan téi, My sé giadi phéng hon 170 triéu thung dau tir kho duw
tri¥ trong vong 120 ngay dé ha nhiét thi trwong.

Thi trieérng trong nwée chiéu khau kha manh véi cu séc xung doét Trung Dong khie
chi s6 Vn-Index gidm -266 diém (ttrc mat gan -14%) chi trong 2 tuan va da giam -286
diém (-15%) ké tw dinh. Tan dung nhip diéu chinh chi trong thdi gian ngan, nhiéu
lanh dao va nguwoi nha da dang ky mua gom hang nghin ty ¢ phiéu. UWéc tinh 14
giao dich ndi bd cé thé dién ra trong mét thang téi véi tbng sb tién khoang 3.062 ty
ddng, tinh theo thj gia cac c6 phiéu ngay 11/3. Thwong vu dang chd y nhét 1a cda
éng Tran Vi Minh, con trai ctia 6ng Tran Dinh Long, Chu tich tap doan Hoa Phat.*
Doanh nhan nay dy kién chi khoang 1.300 ty ddng dé "gom" 50 triéu c6 phiéu HPG
sau khi thi gia HPG hém 9/3 xubng day 6 thang. *

Vé cac dong tién va co phiéu: Tuan viva qua, gia dau tang +10% nhung nhém cb
phiéu DAu khi gidm -14,3%, trong do PLX (-21,94%), GAS (-18,11%), PVS (-

21,57%), Vv.v..., m&c gidm kha manh khién nhom co phiéu nay van nam duoi
nguéng 1.650 diém (day cla phién gidm ky luc -115 diém cta Vn-Index ngay 9/3
vira qua). DU gidm manh trong tuan vira qua nhwng nhém Dau khi dang c6 muirc
tang tét nhéat thi trudng & thoi diém hién tai (+51% t ddu ndm). Ngoai nhém Dau khi
thi nhém Phan bén ciing chiu &p lwc chét I&i kha manh & phién cubi tuan. Tin hiéu
nay cho thdy dong tién dau co dang cé sw dich chuyén tlr nhém c¢b phiéu tdng ndng
gan day sang bat day nhém cé phiéu gidm kha manh trwéc dé nhw: BDS dan cw
(TCH, NLG, KDH, HDG, NVL, ClIl, TAL) hay Pau tw céng (VCG, HHV, FCN, LCG,
KSB). Bay déu 1a nhém cb phiéu vira va nhd, 1a nhém cd phiéu cé marc phuc hdi
manh nhét ké tr day tuan vira qua (1.650 diém): Midcap héi +5% trong khi VN30
(+4,1%), Smallcap (+2,7%) va Vn-Index (+2,6%). V&i hoat dong tai co' cAu danh muc
ctia cac quy ETF dinh ky quy 1/2026 khi nhém Bluechips bi ban, dong tién nhiéu kha
nang sé tim dén co hoi & nhém Midcap va Smallcap khi mét sb cb phiéu da giam vé
vung day thué quan hdi thang 4 hoac thang 5/2025. V&i sw dich chuyén dong tién
nhw vay, chuing t6i cho rang thj trieérng sé khoé tdng manh, tham chi chi s van cé thé
diéu chinh thém dé kiém dinh lai vang hé tr¢ nhw 1.650 diém hoéac thadp hon nhung
cb phiéu sé c6 sw phan héa tét hon.

Vé ky thuat: Xu hwdng tdng dai han cua thi tredng van tiép dién chirng ndo can
dwai vung tich Ity kéo dai 4 thang cudi ndm 2025 (1.600 diém) chwa bi xuyén thang.
Trong ngén han, thj tredng dang trong nhip gidm khi chi s6 d& mat cac ngudng trung
binh hay dwoc quan sat nhuw MA20, MA50, ... ho trg ngén han 1.650 diém, khang cy
1.750 diém.

Rui ro: 13i suat huy dong, lam phat gia tang khi gia xang trong nwéc da tang tir 30%.

Chién lwoc giao dich: Thij truéng cé thé diéu chinh thém nhwng cb phiéu dang cho
thdy c6 sw phan hoa tich cuc, tirc khdng gidm dong loat nhuw trwdc. Coé thé mua
tham do dbi véi ¢d phiéu trong nhém vira va nhé nhw BDBS, Chirng khoan, Pau tw
cong, Bao hiém, Ngan hang.
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Danh muc c6 phiéu khuyén nghi

Danh Muc C& Phiéu Khuyén Nghi: Trién Vong Téng Truwéng 2025-2027

Ban tém tat cac ma cd phiéu tiéu diém tir bdo cdo phan tich clia MBS, tép trung vao céc doanh nghiép cé nén téng tang trudng
lo'i nhud@n manh mé, su’ héi phuc ctia bién 16i thuan (NIM) va chét lwong tai san dugc cdi thién trong giai doan 2025-2027.

TPB: Gia muc tiéu 21.000 VND
nhé thu nhép 1Gi thuan héi phuc.

Tang truéng
loi nhu@n
nam 2026

Ky vong tdng trudng
tin dung trén 13%/nam

EON

VIB: Ap luc no xdu giam dén  BID: Gid muc tiéu 55.500 VND
va dinh gia P/B dang & viing thap lich sir. két hop cdi thién chat luong tai san.

Loi nhudn rong 2025
du kién tdng 89%

MWG: Gia muc tiéu 118.300 VND
khi chudi Bach Héa Xanh thanh céng.

Tong hop khuy&n nghi va gid muc tiéu

MaCéPhidu | KhuyénNghi | Gid Muc Tiéu (VND)
TPB KHA QUAN & 21.000
MWG KHA QuAN & 118.300
BID KHA QuAN @ 55.500

.

Loi nhudn 2025 dat
1.821ty déng

Tang trudng
70,2%

PVS: Gia muc tiéu 54.900 VND
Duy tri ndi luc véi backlog du an Ién,
diém roi doanh thu tdp trung vao 2026.

Bé&o céo chién lwvoc tudn| 5



Danh muc c6 phiéu khuyén nghi MBS

Muc Nén Lgi Nhuan Méi

MWG

Khuyén nghi:
KHA QUAN

Nam 2025: Lgi nhuan rong tang 89% svck
(nhad TGDD/DMX va BHX phuc héi manh).

D 2 . R
Gia muc tiéu: \@ = 1?—-' - ﬁ;&‘@'&
0,
.I.I 8030 o Bach Héa Xanh An Khang (+20% CAGR)

(+58% CAGR) & (Thoat 18)

VND (5% CAGR

Bé&o céo chién lwoc tuan| 6



Danh muc c6 phiéu khuyén nghi

[ A
vi-MBS

PVS Am Tham Nhung Day Noi Luc

Khuyén nghi: target ----------12220a--
KHA QUAN

Gia muc tiéu:

54 90 0 Hoan thanh du phéng
° I6i nhuan nam 2025.
VND

Dot pha 2025: Ldi nhuén ca
nam dat 1.821 ty (+70.2% svck),
Q4 dat 806 ty (+83.8% svck)
nhd bién Igi nhuan M&C cai
thién tich cuc.

Pong luc 2026-2027:
Backlog cac du an M&C duy
tri manh mé.

Piém rdi 2026: Doanh thu

bung nd, ky vong Igi nhuan
dat 1.967 - 1.973 ty donag.

Bé&o céo chién lwoc tuan| 7
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Danh muc c6 phiéu khuyén nghi ~ MBS

Piém Pén Pau Tu: Trién Vong
Nhom Co Phiéu Ngan Hang

Dua trén bao cao MBS, cac ngan hang BID, TPB, VIB dugc danh gia
“Kha quan” nho cai thién chat lugng tai san, NIM va ky vong tang
trudng loi nhuan manh mé (2024-2027).

VIB: Loi nhuan du kién
tang truong >25%

Nh& NIM hoi phuc va nd luc tiét
giam chi phi trich lap du phong

Dinh gia P/B
vung thap

Mtrc dinh gia hién tai hap dan
khi so sénh véi trung binh 3
nam gan nhat

' 7~ P .7 —
BID: Gia muc tiéu TPB: Lgi nhuan ky vong BID 1 VIB |
55.500 VND téng tru’&ng >16% Khuyén Nghi: /  Khuyén Nghi: 7/ Khuyén Nghi:
S —— S ST b KHA QUAN 4. KHAQUAN €. KHA QUAN
'p Angang I‘U g..,on in 3 sl aE oy LI f puc i Gia Muc Tieu ¢ Gia Muc Tiéu | Gia Muc Tiéu
trén 13%/nam véi chat lugng tai manh mé vé”chl phi tin dung duy 55.500 VND | | 21.000 VND Pang cip nhit
san cai thién ro rét tri @ murc thap y N //

Bé&o céo chién lwvoc tudn| 8
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Danh muc c¢6 phiéu khuyén nghi 7~ MBS

Cd Hoi Tich Liy Sau Piéu Chinh
B I D Tin dung

tang truéng
on dinh
>13%/nam.

Khuyén nghi: KHA QUAN

Pong luc:
Tang trudng

NIM cai thién
& Chi phi tin
dung dudc duy
tri kiém soat.

Igi nhuan hai
chif so.

Chat lugng
tai san cudi
nam 2026 cai
thién ro rét
svck.

Gia muc tieu:

99.900 vxo

Bé&o céo chién lwoc tuan| 9



Danh muc c6 phiéu khuyén nghi

[ A
vi-MBS

TPB

Khuyé&n nghi: KHA QUAN

Gia muc tiéu:

21.000...

On Pinh Ting Trudng
& Cai Thién Tai San

>16% svck

Ky vong tang truong Lgi nhuan trudc thué giai doan 2026-2027.

Thu nhap lai
thuan phuc hoi

manh mé.

Mat bang chi phi
tin dung duy tri
d muc thap.

<

Chat ludng tai san tiép tuc da phuc hoi bén viing.

Bé&o céo chién lwoc tuan| 10



Danh muc c6 phiéu khuyén nghi Yi-MBS

VI B Trién Vong Loi Nhuan Kha Quan

RUi ro giam thiéu: Ap
Khuyé'n nghi: luc ng xau khong con

> ° I6n tr 2026 nho no luc
KHA QUAN trich Iap va xur ly tich cuc
Ting truéng 2026: Loi trong 2 nam gan nhat. )
nhuan du kién >25%
nho NIM hoi phuc va tiét
giam chi phi trich Iap.

Diém nhan:
Pinh gia P/B
vung thap

(so vdi trung binh 3 nam)

Bé&o céo chién lwoc tuan| 11



[ A
Lich sw kién thang 3 MBS

MON

16 17 18 - 19 20 21 22
Chi sb gia tiéu dung CPI | Quyét dinh lai suat cua
(thang 2) Fed
23 24 25 N LA 26 27 28 29
Z 1 N
Chi s6 PMI so bd Chi sb gia tiéu dung Chi sé tam li tiéu dung cla
(thang 3) (CPI) thang 2 dai hoc Michigan (thang 3)
30 31

Chi sb niém tin nguoi
tieu dung CB (thang 2)

Béo céo chién lwoc tuan| 12



Thi trwérng chirng khoan thé gidi

[ A
vi-MBS

Dién bién cac chi s6 chirng khoan tuan

Hiéu suat ctia cAc nhom tai san

Tir thovi
= R . R N A - . 1 Th 7
Last 1Week 1 Month y1p diém xung K tr dau nam ang
dot My -
Iran Crude Oil WTI Futures e
Global 999.21 -1.8% -4.2% -1.5% -5.4% :
Dow Jones 46,558.47 -2.0% -5.9% -3.1% -4.9% Bloomberg Commodity 0%
S&P 500 6,632.19 -1.6% -3.0% -3.1% -3.6% .
Europe 59584  -0.5% -3.5% 0.5% -6.0% United States 2-Year B o5%
Japanese 53,819.61 -3.2% -6.4% 6.9% -8.5% Silver Futures “6%
Korea 5,487.24 -1.8% -0.4% 30.2% -12.1% _ '
China 4,095.45 -0.7% 0.3% 3.2% -1.6% United States 10-Year & 5.7%
HongKong 25,465.60 -1.12@ -4.23/0 -0.62/0 -4.43/0 US Dollar Index Futures L 570,
Taiwan 33,581.86 -0.1% -0.1% 16.0% -5.2%
Indian 23,151.10 -5.3% -9.1% -11.4% -8.1% Bitcoin . 3.0%
Singapore 4,842.27 -0.1% -1.9% 4.2% -3.1% c Fut I
Malaysia 1,698.85 -1.1% -2.3% 1.1% -1.0% OPper FUres -0.4%
Indonesia 7,137.21 -5.9% -13.1% -17.5% -13.3% XAU/USD - Gold Spot US Dollar -0.5% —
Thailand 1,409.35 -0.1% -1.5% 11.9% -7.8% '
Philippine 6,058.94 -4.1% -5.1% 0.1% -8.4% S&P 500 3.0% I
STOXX 600 -3.5% .l
Vn-Index 1,696.24 -4.1% -7.0% -5.0% -9.8% '
VN30 1,853.60 -2.7% -8.2% -8.7% -10.1% MSCI All-Country World Equity Index 420 o
VN100 1,772.56 -2.5% -6.9% -7.6% -9.0% . . -
Vi Midcap 2.161.06 -1.8% 3.7% 2 5% -6.0% MSCI All Country Asia Pacific ex... 4.6% m
VN Smallcap 1,416.26 -3.5% -5.0% -4.0% -6.7% MSCI Emerging Markets 5.5% --
HNX-INDEX 245.84 -3.1% -4.4% -1.2% -6.5% '
Upcom-Index 124.75 -1.7% -2.0% 3.1% -3.5% 40% -20% 0% 20% 40% 60% 80%

Ngudn: Update 15/03/2026, Investing, MBS Research Ngudn: Update 15/03/2026, Investing, MBS Research
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Thi trwéng hang hoa thé gii

[ A
vi-MBS

Hiéu suéat cda cac hang héa (theo tuan va theo thang)

60% | __
X
>
<
50% | &
=
Il
>
40%
UreaUSD/T
[ )
30%
20% Coal USD/T
0
®
HRC SteelUSD/T
Silver _ _ 10% g
o Di-ammonium SteelCNY/T
Gold ° ¢ e— Rubber
» »0%
-5% 0% 5%
Copper
-10%

Nguén: Update 15/03/2026, Investing, MBS Research

Lumber

(

®

Crude Oil

10%

Brent

Containerized Freight
]

x = Weekly (%)
15%
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

—\.

Lai suat
= Trong tuan 9/3 — 13/3, NHNN da hut rong 81.5 nghin ty ddng. Cu thé, cé 45 nghin ty ddng tring thau trén kénh OMO véi ky han tlr 7 — 56 ngay va lai suét 4.5%. Cung véi d6, khéi lwgng déo han

trén kénh cho vay cam cb gidy t& co gia trong ky dat 126.5 nghin ty ddng. Qua do, dwa lwgng OMO lwu hanh trong hé théng xudng 327.4 nghin ty ddng, mdrc thap nhéat ké tir dau thang 2.

= Tuan qua, l3i suat lién ngan hang cé xu huéng gidm & cac ky han ngén va ting nhe & cac ky han dai. Cu thé, |4 suat qua dém gidm 0.6 diém phan tram so v&i cudi tudn truéc, vé mirc 4%. Dién
bién twong tw cling ghi nhan & ky han 1 tuan khi 13i suat gidam nhe 0.03 diém phan trdm, vé muc 4,98%. Ngwoc lai, ky han 1 thang va 6 cung dong loat ting 0.3 — 0.6 diém phan tram, dao déng
quanh 7.1% — 8%.

L&i suat lién ngan hang Thi trwdng mé
17.5% 100,000
15.5% 80,000
13.5% 60,000
11.5% 40,000
9.5% 20,000

7.5% 0
5.5% -20,000
3.5% -40,000
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Thi trwwo'ng chirng khoan trong nwéc

[ A
vi-MBS

Thi trwérng ngoai hoéi va trai phiéu

Chi s6 DXY chét phién thir S4u tai 100.36, mirc cao nhét k& tir gitra thang 5/2025 va ghi nhan tuan tang thr hai lién tiép. Déng bac xanh tiép tuc thu hat dong tién tri &n an toan trong béi cadnh céng

thang dia chinh trj leo thang tai Trung Déng va trién vong dat dwoc mét gidi phap hoa binh trong ngan han van con han ché. Bén canh do, gia dau phuc hdi sau nhip diéu chinh va van duy tri quanh

murc cao nhéat ké tir ndm 2022, lam day Ién lo ngai vé& &p lwc lam phat. Thi trwdng cling dang huéng sw chi y téi cude hop cla Fed trong tuan téi. Theo cong cu CME FedWatch, xac suét Fed tiép tuc

gitr nguyén lai suét dang 1a 98.1%. Trong nwdc, ty gia USD/VND lién NH ting 79 déng so v&i cudi tudn trudc, lén mac 26,293 VND/USD(+0.08% so véi dau ndm). Ty gia trung tam ciing dwoc diéu
chinh t&ng 8 déng, Ién murc 25,065 VND/USD(-0.23% so v&i dau nam). Twong tw, ty gia trén thj trudng tw do tang manh 295 ddng, 1én mic 27,170 VND/USD (+0.9% so v&i dau nam).

Ty gia USD/VND
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Thi trwwo'ng chirng khoan trong nwéc

[ A
vi-MBS

Kinh té vi mé trong nwéc

= Trong T2/26, kim ngach xuét khdu hang héa so bd dat 33.06 ty USD (+5.7% svck), trong khi kim ngach nhap khdu wéc dat 34.1 ty USD (+4.4% svck). Can can thwong mai hang héa nhap siéu

thang th ba lién tiép, tri gia 1.04 ty USD. Liy ké 2T26, can can thwong mai hang héa nhap siéu 2.98 ty USD. Chi s6 san xuét cdng nghiép (IIP) T2/26 wéc tinh giam 18.4% so véi thang truwéc va

tang 1% svck do T2/26 c6 ky nghi Tét Nguyén dan nén sb ngay lam viéc it hon so véi thang trwdc va so véi cung ky. Chi sé PMI tang Ién mirc cao nhét trong 4 thang khi dat 54.3 diém trong T2

trong bdi canh sb lwgng don dat hang mai tdng thang thir 6 lién tiép, va téc d6 tang la nhanh nhét ké tir T10/25.

= Tbéc dd tAng trwdng cla tdng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung ting 8.5% svck trong T2, va Iy ké 2T26 tang 7.9% svck (néu loai tir yéu té gia ting 4.5% svck).

Chi s6 PMI san xuét va lIP cta Viét Nam (% svck)
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Ngudn: Cuc théng k&, MBS Research

Kim ngach xuat khau hang héa qua cac thang
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Thi trwwo'ng chirng khoan trong nwé'c

[ A
vi-MBS

Chi s6 Vn-Index giam 2 tuan lién tiép, dé mat ngwéng 1.700 diém va nam trong cac chi sé sut manh nhat ké tir xung dot My - Iran

Chi s6 Vn-Index gidm 2 tuan lién tiép, bién do dao déng 107 diém, dé& mat ngwdng 1.700 diém va nam trong cac chi sb sut manh nhat ké tir xung do6t My - Iran. Chét tuan, Vn-Index dirng &
1.696,24 diém, gidm -71,6 diém (-4,05%) dwdi strc ép cla mot sé cd phiéu I16n nhw: VIC (-19,5 diém), GAS (-10,4 diém), VCB (-4,6 diém), BID (-4,3 diém), .... Ca tuan, chi s VN30 gidm -2,7%
trong khi Midcap va Smallcap ciing gidm lan lwot -1,8% va -3,5%. D6 réng thi trwong cho thay tiép tuc 1a mét tuan gidm trén dién rong nhwng dang cha y Ia sw phuc hdi ciia cac nhédm cb phiéu
nhu: Dau tw cong (+6,1%), BDS dan cu (+2,1%), Hoa chét (+1,4%), ... trong khi nhém cb phiéu gidm manh gdm: Dau khi (-14,3%), Viettel (-10,2%), Chirng khoan (-9,4%), v.v... Du thi trwéng

phuc hdi tv nguwéng 1.650 diém nhung DAu khi va Chirng khoan van dang bi bd lai phia sau.

Thanh khoan toan thj trwéng tudn ther 2 clia thang 3 dat 37.193 ty ddng, gidm -20,3% so véi tudn trudc, trong dé thanh khodn khép 1&nh ciing sut -21,8%, con 33.908 ty ddng. Theo théng ke,
thanh khoan toan thi trwdng nlra dau thang 3 dat 41.923 ty ddng, tang +31,7% v&i thang 2/2026 va +84% so va&i thang 3/2025. K& tir dAu nam, thanh khoan toan thi trwéng dat 37.500 ty déng,

tang +29,7% so v&i mre binh quan nam 2025.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND)
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Thi trwéng chirng khoan trong nwéc

Top c6 phiéu anh hwéng dén chi s6 VN-Index
Top ¢b phiéu gay ap lwc cho Vn-Index (-72 diém) trong
tuan vira qua
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Nguén: Bloomberg, MBS Research

Top cb gay &p lwc cho Vn-Index (-118 diém) trong vong 1
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Thi trwe'ng chirng khoan trong nwéc }\.—" MBS

Khéi ngoai mua roéng +1.153 ty dong, cat mach ban réng 2 tuan lién tiép

Khdi ngoai mua rong +1.153 ty déng, cit mach ban rong 2 tuan lién tiép, Ity ké tr ddu nam khdi ngoai van ban rong -19.837 ty ddng (~760 triéu USD). Nam 2025, khéi ngoai ban rong ky luc véi téng
gia tri -135.329 ty ddng (~5,2 ty USD), danh d4u ndm ban rong th 3 lién tiép ctia khéi ngoai trong chudi ban rong 5/6 ndm vira qua. Tuan vira qua, khdi ngoai mua rong déi véi: MWG (+1.536 ty
ddng), VNM (+645 ty ddng), HPG (+493 ty ddng), trong khi ban rong STB (-798 ty ddng), VHM (-493 ty ddng), VIC (-453 ty déng), ... Tw doanh cac céng ty chirng khodn mua rong ddi véi cac cb phiéu
nhw: VIB (+115 ty ddng), VCB (+114 ty ddng), VIX (+103 ty ddng), ... trong khi ban rong déi véi cac cb phiéu khac nhw: MSN (-102 ty ddng), MBB (-88 ty ddng), FPT (-83 ty déng).
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Thi trwrdng chirng khoan trong nwéc

i

—\,"' MBS

2,

Top c6 phiéu dwoc khéi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top cé phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua
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Thi trwro'ng chirng khoan trong nwéc I\ MBS

Dién bién mua/ban rong va hiéu suat & cac quy ETF

Fund Assets  NAV NAV MTD YTD 1Yr 1W Flow 1M Flow 3MFlow YTD Flow 1Y Flow

(MUSD) Currency Return Return Return (M USD) (MUSD) (MUSD) (MUSD) (M USD)
Fubon FTSE Vietnam ETF 411.6 TWD 17.7 -6.9% -2.3%  42.8% -5.53 -15.36 -46.19 -39.57 -361.66
KIM KINDEX Vietham VN30 ETF Synth 208.3 KRW 30,125.2 -8.0% -3.5%  30.7% 0.00 0.00 -2.23 -2.23 -12.19
Premia Vietham ETF 6.0 HKD 90.5 -9.8% -6.0%  53.1% 0.00 0.00 0.00 0.00 -9.13
CSOP FTSE Vietnam 30 ETF 5.3 VND 31,308.7 -8.8% -0.4%  54.5% 0.00 0.00 0.39 0.39 0.74
DCVFMVN Mid Cap ETF 13.0 VND 13,374.5 1.3% -1.4% 16.4% 0.00 0.00 0.37 0.37 -2.18
KIM Growth VN30 ETF 91.0 VND 12,530.3 -8.6% -7.0%  38.2% 0.00 0.00 0.00 0.00 -5.11
KIM Growth VNFINSELECT ETF 10.3 VND 16,639.7 -8.8% -5.2% 18.7% 0.00 0.00 -0.33 0.00 -4.89
KIM Growth VN DIAMOND ETF 2.8 VND 13,708.4 -7.8% -2.6% 11.6% 0.00 0.00 0.00 0.00 -1.61
MAFN VN30 ETF 30.1 VND 22,833.9 -8.8% -71.7%  36.8% 0.00 -1.62 -2.83 -2.38 -11.83
MAFM VNDIAMOND ETF 12.0 VND 15,802.3 -8.4% -3.4% 11.8% 0.00 0.39 -0.27 0.97 -2.57
SSIAM VN30 ETF 8.5 VND 23,480.8 -5.2% -5.1%  40.3% 0.17 0.36 0.45 0.26 -0.31
SSIAM VNX50 ETF 5.5 VND 27,676.9 -1.2% 52% 44.3% 0.00 0.00 0.21 -0.11 -1.02
SSIAM VNFIN LEAD ETF 20.6 VND 29,250.0 -4.5% 0.0%  29.2% -0.23 -0.11 0.81 0.70 -1.55
DCVFMVN Diamond ETF 511.6 VND 37,591.0 -8.0% -2.0% 11.9% -1.08 10.78 11.18 6.56 -9.31
Global X MSCI Vietnam ETF 31.2 UsD 23.3 -10.6% -8.9%  44.3% 0.00 0.00 6.41 5.02 14.41
CGS Fullgoal Vietnam 30 Sector Cap ETF 10.9 USD 1.3 -11.5% -9.6% 38.1% 0.00 -0.28 0.41 0.41 -13.19
VanEck Vietham ETF 580.9 UsD 17.7 -8.8% -8.8%  40.6% -1.69 -21.06 26.93 14.95 10.14
Xtrackers Vietham Swap UCITS ETF 356.0 EUR 33.0 -8.2% -8.0%  37.7% 0.00 1.64 11.58 11.58 -20.80
KraneShares Dragon Capital Vietnam
Growth Index ETF 13.4 uUsD 24.4 -8.5% -3.7%-- 0.00 2.56 9.97 6.36 13.71
DCVFMVN30 ETF Fund 221.3 VND 33,361.4 -6.6% -5.8%  40.0% -1.69 -1.98 -15.23 -15.00 -94.21

2,550.4 -10.05 -24.68 1.65 -11.72  -512.56

Nguén: Bloomberg, MBS Research
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Thi trwéng chirng khoan trong nwéc

Dong tién rong theo nhém c6 phiéu (% tang/giam vs tuan trwéc

03/13/2026 03/06/2026 02/27/2026 02/13/2026 02/06/2026

Dau khi -25.0% 95.1% 47.0% -40.3% -8.0%
Ngan hang -3.0% 24.5% -1.4% -15.0% 12.9%
Chirng khoan -40.5% 93.3% 83.6% -39.7% -0.7%
B4t dong san -14.8% 37.0% 13.2% -13.3% -13.6%
Dét may -40.9% 76.2% 51.8% -57.3%  155.8%
Ban lé -23.9% 59.2% 5.9% -45.0% 15.0%
Vingroup -25.0% 32.3% -11.6% -34.3% 17.6%
Xay duwng & VLXD -4.2% -14.0%  212.4% -62.4%  101.8%
Thwc phdm -13.9% 31.9% 84.4% -57.4% -8.0%
Thay san -41.9% 44.2% 27.9% -63.6% 80.4%
Logistics -57.2% 65.7% 44.3% -8.6% 77.2%
Dwoc phdm 19.0% -14.2% 28.3% -22.8% -27.5%
San xuat & PP bién -53.4% 144.1%  128.4% -58.4% 46.9%
Dau tv cong 44.4% 59.7% 79.8% -57.8% -33.7%
Héa chét 15.6% 60.2%  148.9% -38.1% 12.8%
Cao su tw nhién -60.6% 122.5% 185.5% -67.0% 27.3%
Bao hiém -17.8% 0.1% 26.8% -58.8% 72.7%
O t6 va phu tung -0.5% 26.0% 9.8% -30.2% 4.8%
Dich vu -12.8% 3.6% 44.5% -33.5% -31.1%
BDS KCN -47.8% 44.7% 42.8% -59.2% 44.0%
Viettel -22.6% 12.5% 18.4% -55.3% 6.2%
Du lich 24.0% 20.9% 51.1% -16.3% -29.9%
Cbng nghé -33.4% -32.6% 218.1% -35.8% -2.7%
Puong -28.3% -0.5% 14.6% -15.7% 8.9%

Ngudn: FinX, MBS Research

Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
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Thi trwéong chirng khoan trong nwéc IR MBS

Hiéu suat cac nhém c6 phiéu so vé&i phién giam 115 diém cta Vn-Index ngay 09/03/2026
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Nguén: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Hiéu suat cac nhém c6 phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&¥i ctia cac nhém cé phiéu (1 tuan)

Hiéu suét sinh 1&i )cGia cac nhém cé phiéu (1 thang)

Hiéu suét sinh I&i cia cac nhém cé phiéu (YTD)

Déau tw cong — G 1o, Hoa chét — G 47, DAu khi ——— 51.0%
B4t dong san - 2 1% DAu tw cong 84 Héa chét s 25.8%
Hoa chat B 1.4% Dau khi — 747 BDS KCN — 16.1%
0 6 va phu tung 1 0.3% Cao su ty nhién - 3.4% Viettel m—14.2%
Thyc pham :0.3% ¥ San xuét & PP Bién = 1.8% Logistics —12.3%
Ban 1& -0.4% 1 Logistics 14% m Bao hiém mmm 10.4%
Thay san 0.6% Duoc pham 20% m San xuét & PP Dién mm 10.2%
Dwoc phdm -1.0% m Dét may 22% m Dét may = 7.9%
Du lich -1.1% m Xay dung & VLXD 23% m Cao su tw nhién m 3.3%
Puong -2.3% Thay san 3.0% = Dwoc pham B 25%
Xay dwng & VLXD -2.5% m— Du lich 3.7% mm Thay san m22%
Ngan hang 3.0 m— Puong 399 mmm Dau tw cong -0.2%
San xuét & PP Dién 3.4% — BDS KCN 4.4, w=— Ban le -0.5% |
Cao su ty nhign -3.6%  m— O 16 va phy tung -4.7% w— Xay dung & VLXD -0.9% !
Dich vu 3.7% — T Vnndex . 6.5% wmmm O 16 va phu ting -1.6% &
______ Détmay | -3.9% T Thucphdm  6.8% wemm Ngan hang -2.3% ®
L Vnndex . 4.1% — | Bao hiém 7A4% — Chitng khoan 3.7% =
Logistics -4.4% e— B4t dong san 7.9% — N Buong 1 ____ 42% W L ____
Vingroup 4.0% e— Ngan hang -8.3% — \____Vnindex A% = o ___L_ |
Bao hiém 5.4% — Ching khoan 9.2% n— Du lich 6.2% -
Ccéng nghé -5.6% E—— Ban Ié -0.5%  n— Dich vy -9.9% mmm—m
BDS KCN 6.7% n—— Vingroup 9.6% — Thuc pham -10.2%  —
Chirng khoan 9,49 E— Dich vu 9.9% — Batdongsan | -15.3% mmm—m
Viettel | -10.29, ee—— Cong nghé | -21.5% e—— Vingroup  -16.8% m—_—
Dau kil#-3% m————— Viettel  -22. 30— congnghé = -19.1% ' ee—
16% -12% -8% 4% 0% 4% 8% 30%  20%  -10% 0%  10%  20% 40% - -20% 0% 20%  40%  60%

Nguon: MBS Research Nguén: MBS Research

Nguén: MBS Research
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Thi trwdng chirng khoan trong nwéc IR MBS

Hiéu suat cta Top 30 c6 phiéu cé thanh khoan binh quan 50 phién I&n nhat thi trwong

Thanh khoan
binh quan (Ty
VND)

Gia dong
MCK clra

Thanh khoan
binh quan (Ty
VND)

1Tuan 1Thang Ké tir dau
(%) (%) nam (%)

Ké tir dau nam
(%)

Gia déng

1 Tuan (%) 1 Thang (%)

(13/03) ctra (13/03)

VNINDEX  1696.24 : RV Y 63.10 11 8.6 3.1 562
1 HPG 26.65 2.7 0.9 1.0 1,358 R 25 60 10 o1 158 61
BN B
4  SHB 14.95 2.9 2.6 8.6 1,045 . Z\L/;( zjzz :: e ij
5 VHM 98.00 3.2 -10.1 -21.0 952 2 ' | '
6 viC 144.60 7.6 9.1 14.7 911 a1 0 o B 0 e
7 STB 65.80 3.1 7.7 13.5 903 2 Y 0o - =2 > o
8 MBB 26.15 21 78 3.4 893 23 GAS 91.80 -18.1 -9.5 26.8 425
9 VCB 59 00 4.2 8.1 26 816 24 GEX 33.75 -5.2 -4.0 -22.6 389
10 VIX 16.45 6.8 -11.0 -13.4 813 s POC 7740 > 12 130 381
11 MWG 82.00 -0.9 -11.7 7.2 750 26  ACB 23.45 B e = 31
12 CTG 34.00 -4.6 -10.5 -4.9 662 27 HCM 21.65 13 71 L7 361
13 VPB 25 .65 -3.8 9.2 -10.5 642 28 PVD 40.00 -5.4 20.7 41.1 352
14 BSR 35.20 5.0 47_3- 632 .  SHS 16.40 -10.9 104 204 321
15  MSN 73.90 0.8 5.3 4.0 595 o  VRE 25.25 3.8 157 308
Nguén: MBS Research Nguén: FinX, MBS Research
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Thi trwéong chirng khoan trong nwéc ::" MBS

Trong ngan han, thi trwng dang trong nhip giam khi chi sé6 dé mat cac ngwéng trung binh hay dwoc quan sat nhw MA20, MA5O, ... hd tro’ ngan han 1.650
diém, khang cw 1.750 diém

1,77 200
@ VNINDEX - 1D- HOSE = D 01,709.61 H1,716.75 L1,688.21 C1,696.24 ~13.37 (~0.78%)
vol 1.02B 1,950.00
SMA 200 close @ 1,639.68 1,925.00
|
- | P | 1,900.00
T

IJ[ 1,875.00
"
I 1,850.00

' l 1,825.00
I 1,800.00

II 1,725.00
' l$l+ll ........... ll ................................. i l** .......... Lﬁééi‘_‘

a
i *I“ | TT 1,675.00
| || |
, Hi'“ IT**T . L
ffffff »1,625.00
1,600.00
1,575.00
1,550.00
1,525.00
1,500.00
1,475.00
1,450.00
1,425.00
1,400.00

G5,

1,350.00

1.325.00
Aug Sep Oct Nowv Dec 2026 Feb Mar oy

Nguén: Tradingvies, MBS Research
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Thi trwdng chirng khoan trong nwéc ::" MBS

Dinh gia thi trwong: Hé s6 P/E dw phéng cua thi trwong Viét Nam va thi trw'ng méi néi trong vong 5 nam qua (ttm, 1an)

Hé sb P/E dw phong (1An) trong vong 5 nam qua ctia TTCKVN Hé s6 P/E dw phéng (lan) trong vong 5 ndm qua cua thi trwong méi noi

(Emering)
18 19
16.4 18
16 17.2 17
14
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Vi
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T 1 4 4 N N N N MO O OO0 O < & < < 10 1 0 1n o
AN AN AN AN N N N &N N N N N N N N N N N N N N
~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ ~ ~ ~~ ~~ ~ ~ ~ ~ ~~ ~~ ~~ ~~ ~~
O d dd dd ddddddd dddddddd AAAAANNNNNONOOOOSTITITETLOLWLOLWL O ©
D8N EZNTEZIYNYIIES NS ANANNNANNANNANNNNANANANNANANNNAINANAANNA
© o0 o d 0 0o +d0 00 do0 004000 do0 DA AITNTdIO D ITOINOANNOMNOIINROITINATNN
OO0 111 AN AN NOOOdId1ANANANMOOOdddANNOOO -
e - - e e e - e s T - - e e e e - - e e e e e s e )
R FTOOOANNTOO A AN IO RN D A A TODONNTOCDAA®
= P/E Forward (VN) - = =Trung binh OO0 Add10O0O0O0 10000010000 AH10O0OO0OOHO O
Trung binh + 1* Do léch chuén Trung binh - 1* D6 l&ch chuén — P/E Forward (EM) - = =Trung binh
; A 1A 2 . A 1A 2 + 1* D6 léch chuan Trung binh - 1* D6 léch chuan
Trung binh + 2* D6 Iéch chuan Trung binh - 2* Bé Iéch chuan Trung binh
9 T 9 T Trunqblnh+2*£)olechchuan Trung binh - 2*E)o|echchuan
Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwro'ng chirng khoan trong nwéc \,'\:"' MBS

Nhan dinh thj trwong: Theo yéu té mua vu, thang 3 dang la thang c6 xac suat ting cao, trong dé 5 nam gan nhat thi trieéng déu tiang diém trong chubi

tang 9/10 nam tré lai day, nam giam duy nhat (2020, giam gan -25%) la dich covid.

Ngudn: Bloomberg, MBS Research
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Danh muc cé phiéu tiéu biéu - Thang 3 2026 1'2:~MBS

cé Vonhéa  Giamuc Tiém nang Téngtrwong P/E  P/B

phiéu (TyyNp) tiéu(VND)  ting gia LN 2026 2026 2026 Lugn diem dau twr

STT

Huo’ng loii tlr viéc ddy nhanh dau tw cong trong nam 2026. NIM dwoc duy tri tét hon so véi cac
1 CTG 299,027 53,000 37.6% 19.4% 7.2 1.4  ngan hang tw nhan nhd chi phi vén (COF) vwot tréi. Chi phi dw phong gidm manh, tao tiém
nang cao cho tang trwéng lgi nhuan.

Tin dung SME va ban I& phuc hdi manh hon trong ndm 2026, hé tro bién lai rong (NIM) hoi
2 ACB 125,591 33,600 37.4% 30.5% 6.0 1.1 phuc Chét lwong tai san vwot troi gitp duy tri chi phi tin dung & murc thap. Dinh gia hap dan so
v&i cac doanh nghiép cung nganh.

Trién vong tang trwo’ng loi nhuan manh mé dén tr kiém soat chi phi tot hon va ap Iuc trich 1ap
dw phong giam dan. Ky vong khoan no xau ton dong lau nam lién quan dén 32.5% c6 phan cua

0, 0,
3 SlE LAS, s, a2 Sl LG St Lol ong Tram Bé sé dwoc xt Iy trong ndm 2026 va hoan tat trong dau 2027, qua d6 c6 thé mang lai
mét khodn lgi nhuan dot bién 16n tir viéc thu hdi ng va hoan nhap dy phong.
HPG dwoc ky vong sé& hwédng loi t trién vong tich cwc clia nhu cau thép xay dwng va HRC,
dwoc hé tro béi da tang trwdng cta nhu qéu néi dia. San lwvong va gié‘ thép xay dwng dwoc dw
4 HPG 224,891 35,600 21.1% 34.0% 107 18 bdo sé cai thién trong Q1/26, nhd nhu cau gia tang tir linh viee ha tang va xay dwng nha 6.

Tong san lwong tiéu thu duoc dw béo tang 23%/9% trong giai doan 2026-2027, chd yéu nhe
murc tdng manh cda san lwong HRC (+50% so véi cung ky) tr DQ2. Loi nhuan rong dy kién
tang 34% trong nam tai chinh 2026.

SSI dang ghi nhan bwérc tién manh mé vé thj phan giao dich cac quy gan day va co thé tiép tuc
duy tri déng lwc nay trong ndm 2026 nh& tép khach hang td chirc manh trong béi canh thi
trwong chirng khoan Viét Nam dirng trwédc nguwdng clra nang hang theo danh gia cia FTSE.

5 SSI 80,711 43,400 34.0% 21.0% 16.2 1.9  Thanh khoan giao dich binh quan ngay cua thi trwéng tdng cao hon nho trién vong nang hang
(dw bao +10% svck trong nam 2026) cung v&i dw ng cho vay ky quy binh quan cua SSI tang
manh (dw bdo +25% svck trong ndm 2026) sé hé tro’ loi nhuan sau thué thudc vé cb déng céng
ty me (NPATMI) ctia SSI tang 21% svck trong nam 2026.

GVR s& hiru nhiéu trién vong dai han nho: (1) Thiéu hut ngudn cung cao su, (2) Cac khu cong
nghiép (IP) m&i, (3) Chuyén dbi dat cao su. Dong lwc tang trudng dén tir cac IP méi nhw Hiép
Thanh, Rach Bép giai doan 2, B&c Déng Phi mé& rong, Nam Béng Phi mé rdong, Minh Hwng 3
giai doan 2, qua dé tao ra quy dat méi phuc vu phét trién dai han.

6 GVR 163,400 49,500 20.7% 12.0% 20.7 24
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Danh muc c6 phiéu tiéu biéu - Thang 3 2026

vi-MBS

cé Vén hoa

) Gia muc
phieu (Ty VND)

STT tiéu (VND)

Tiém nang Tang trwéng

tang gia

LN 2026

P/E
2026

P/B
2026

Luan diém dau tw

7 KBC 33,809 40,500

8 MSN 116,107 109,200

9 CTR 11,027 123,000

10 DCM

21,785 46,200

13.0%

35.8%

28.5%

14.4%

10.0%

33.0%

15.5%

26.5%

14.3

22.7

15.7

114

1.2

3.3

4.4

15

CAc cai cach chinh sach nham thu hit cd dau tw trong nwéc va nwdc ngodi vao cac nganh
céng nghé cao dang tao nén tang cho sw chuyén déi cta linh v khu cong nghiép (KCN), tir
mé hinh KCN truyén théng sang KCN sinh thai va cdng nghé cao. Trong béi canh d6, KBC
dang mé& rong hop tac véi cac doanh nghiép FDI cong nghé cao.Gan day nhét, cong ty tham
gia dw an trung tam di¥ liéu Al SGI-HCM Campus v&i téng vén dang ky 2 ty USD. Trung tam
di¥ liéu c6 quy mé 12 ha, toa lac tai KCN Tan Pha Trung.Bén canh d6, KBC tiép tuc thic day
quan hé hop tac véi cac nha san xuét cong nghé I&n nhw Luxshare, LG va Goertek.

Nam 2025, MCH chiu tac dong tiéu cuc tw (1) nhu cau tiéu dung suy yéu va (2) sw thay déi
trong hé théng phan phéi ban Ié cha kénh truyen thdng. Do d9, doanh thu cia MCH dwgc wéc
tinh glam nhe 3% yoy, xubng 30.058 ty ddng. Trong khi d6, WCM tiép tuc tang trwdng vung,
chd yéu nhd mé réng manh hé thdng ctra hang; MML téng ty trong thit ché bién théng qua san
pham mé&i va mé réng do phu trong mang lwéi ban 1é hién dai cia WCM; con MHT huwdéng lgi
tr gia kim loai thé gIO’I duy tri & mrc cao va lap dinh méi.Cung véi dong goép thu nhap tich cuwc
twr TCB, lgi nhuan rong cia MSN nam 2025 dwgc dw bao tang 88% yoy.Giai doan 2026-2027,
khi hé thdng ban 1&é méi di vao 6n dinh va nhu cau tiéu dung héi phuc, MCH dworc ky vong quay
lai quy dao tang trwdng. Dong thi, chung t6i dw phong WCM mé thém khoang 900 ctra
hang/nam, tap trung manh vao mién B&c — mién Trung twong rng tang trwdng so lvgng clra
hang khoang 16%/nam.Bén canh do, PLH, MML va MSR dwoc ky vong duy tri tang truo’ng hai
chi¥ s6. Téng hop cac mang kinh doanh cbt 16i cung thu nhap tir TCB, lgi nhuan rong ctia MSN
giai doan 2026-2027 dwoc dy béo tang 1an lwot 33% va 26% yoy.

Véi kha nang tao dong tién manh, tang trwdng on dinh theo quy va mirc dinh gid hap dan, CTR
ndi bat 1a mlcf)t Ira chon dau ty’ dang can nhac, dac biét trong boi canh rui ro thi trwdng gia tang
lién quan den ty gia va lai suat.

V6i chién lwvgc gia tang ty trong phan bon NPK, DCM dwoc ky vong sé duy tri doanh thu va
bién lgi nhuan 6n dinh hon so v&i cac giai doan trwde. Ty trong xuét khau clia DCM ciing tang
Ién trong thoi glan gan day, phan anh chién lvoc da dang hoa thj trwéng tiéu thu va dén dau
chu ky phuc hdi ctia gia uré thé gisi. Diéu nay gép phan thuc day doanh thu, trong bdi canh gia
uré trong nwéc thuwong tré khodng sau thang so véi gia quéc té.
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vi-MBS

CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:
Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi md — Chién lworc thj trwong Ngéan hang — Dich vu tai chinh
Nghiém Phu Cuong Dinh Céng Luyén

Ngé Quéc Hung Pham Thi Thanh Huong

Dinh Ha Anh

Bat dong san — VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Cdong nghiép — Nang lwong
Nguyén Ha Pure Tung
Mai Duy Anh

Ban lé - Tiéu dung
Nguyén Quynh Ly
Logistics - Vat liéu co’ ban

V6 Dire Anh
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