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Nhan dinh thi trieo'ng thang 3 2026
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Lai suat huy dong 12T ctia nhém NH Tier-1 trong T2/2026 di ngang sv
thang trwérc, trong dé TQB gi:flm LSHD; Lai suat nhém NH Tier-2 tang so
v&i thang trwwé'c do nhu cau von tir nhém NH nhé hon nhw LPB, TPB.
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Dién bién c6 phiéu danh muc Alpha thang 2 2026
M&  30/01/2026 | MiFeca0 - SOVO )00 SO VO
nhéat thang dau ky dau ky
VN-INDEX 1,829 1,880 2.8% 1,880 2.8%
1 CTG 38,750 39,700 2.5% 38,500 -0.6%
2 ACB 24,100 24,450 1.5% 24,450 1.5%
3 STB 63,000 67,000 6.3% 67,000 6.3%
4 KDH 27,500 28,550 3.8% 28,000 1.8%
5 HVN 26,950 28,200 4.6% 27,650 2.6%
6 BSR 22,400 30,000 33.9% 30,000 33.9%
7 GVR 39,850 42,800 7.4% 40,800 2.4%
8 MSN 84,000 80,900 -3.7% 80,400 -4.3%
9 CTR 96,700 100,800 4.2% 95,700 -1.0%
10 FPT 104,500 104,500 0.0% 90,500 -13.4%

Vi mé quodc té

Lam phat & My van cao hon ky vong (PCE 16i thang 12 ting 3%) trong khi tdng trwéng GDP suy yéu (+2.2% ndm
2025 so v&i +2.8% nam 2024). Lam phat néng hon ky vong lam suy gidm kha nang Fed sém ha lai suét, nhung
GDP tang yéu hon dy bao lai lam gia tang sy can thiét cGa chinh sach tién té néi Idng. Cac nha giao dich hién van
dang ky vong Fed c6 hai l4n giam lai suat trong ndm nay, v&i dot gidm dau tién dién ra vao thang 6.

X

Chirng khoan My “dam chan tai chd” trong vong 1 thang qua va chi nhich ting +1.5% dbi v&i chi s S&P500 va
+3% dbi véi Dow Jones, trong khi cac thi trwdng khu vee Chau A bat tding manh mé nhw: Han Québc (+24% trong
T2 va +50% YTD), Nhat Ban (+10.3% trong T2 va +17% YTD), Thai Lan (+14.6% trong T2 va +21.4% YTD).

Vi mé trong nwéc

Lai suat huy dong 12T ctia nhém NH Tier-1 trong T2/2026 di ngang sv thang truwéc, trong d6 TCB gidm LSHD; Lai
suat nhom NH Tier-2 ting so v&i thang trwdc do nhu cau vén tang.

Chinh pha ban hanh Nghi dinh sé 57/2026/ND-CP ngay 12/2/2026 vé& co cAu lai vdn Nha nwéc tai doanh nghiép.
Nghi dinh nay thay th& Nghi dinh 126/2017/ND-CP va stra dbi/bai bd mot sé nghi dinh cti (nhu 140/2020, 91/2015,
v.v.). C6 hidu lyc tir 13/2/2026. Hon 20 "6ng I6n" thudce thAm quyén Thi tuéng: Theo Phu luc Il kém Nghi dinh, co
khodng 20-21 tap doan/tdng coéng ty/dinh ché tai chinh I&n do Thi twéng Chinh pha trwc tiép phé duyét ké hoach
co cau lai vén Nha nwéc (ké hoach 5 nadm, phwong an cu thé nhw ¢d phan héa, chuyén nhwong vén, hop nhét...).

Nhén dinh thi trwdng:

Thang 3 theo yéu t& mua vu 1a thang thuan loi nhat déi véi thi trwong chirng khoan, tdng 5 nam lién tiép va tang
9/10 n&m gan day, nam duy nhat gidm & nam Covid 2020 (gidm gan -25%). Thang 3 ndm nay, thij trwéng ciing cé
nhiéu yéu tb tac dong tich cwe nhw: Danh gia gitra ky tlr FTSE, thué quan toan cau méi tr My dang c6 tac dong tich
cwe dén nhém cb phiéu xuat khau, Logistics, BBS KCN. Bén canh d6, thang 3 hang ndm thuéng la mua DHCD, ké
hoach kinh doanh nam va két qua kinh doanh quy 1 cé thé dwoc cong bb so bd. Trén co s& dd, trong kich ban co
s&, chi s6 Vn-Index c6 kha nang vuwot dinh 1,920 diém, trong khi vang hé tro & khu vwe 1,830 diém.

Trong thang 3, ching t6i lwa chon c6 phiéu thién vé yéu t6 hwéng loi tir nang hang va viéc dén dau dong vén FDI
tro lai. Danh muc cac c6 phiéu cho thang 3 gém: CTG, ACB, STB, HPG, SSI, GVR, KBC, CTR, MSN, DCM..
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CTG

ACB

STB

HPG

SSI

GVR

299,027

125,591

125,744

224,891

80,711

163,400

53,000

33,600

78,500

35,600

43,400

49,500

37.6%

37.4%

17.2%

21.1%

34.0%

20.7%

19.4%

30.5%

130.7%

34.0%

21.0%

12.0%

7.2

6.0

8.7

10.7

16.2

20.7

1.4
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1.6

1.8

1.9

2.4

Huo’ng loi tlr viec ddy nhanh dau tw cong trong nam 2026. NIM dwoc duy tri tt hon so voi
cac ngan hang tw nhan nho chi phi von (COF) vuwot trdi. Chi phi dw phong giam manh, tao
tiém nang cao cho tang truéng loi nhuan.

Tin dung SME va béan 1& phuc hdi manh hon trong ndm 2026, hd tro bién lai rong (NIM) hoi
phuc. Chét lwgng tai san vuwot troi gitp duy tri chi phi tin dung & mdc thap. Binh gia hap dan
S0 v@i cac doanh nghiép cung nganh.

Trién vong tang trwdng loi nhuan manh mé dén t kiém soat chi phi tét hon va ap luc trich 1ap
dw phong giam dan. Ky vong khodn no xau tén dong lau ndm lién quan dén 32.5% cb phan
clia 6ng Tram Bé sé duwoc x& ly trong ndm 2026 va hoan tat trong dau 2027, qua d6 co thé
mang lai mét khoan lgi nhuan dot bién I&n tir viéc thu hdi no va hoan nhap dw phong.

HPG duoc ky vong s& hwéng loi tir trién vong tich cuwc cta nhu cau thép xay dwng va HRC,
duwoc hd tro béi da tang trwdng cla nhu cau ndi dia. San lwong va gia thép xay dwng dwoc dy
bao sé cai thién trong Q1/26, nhd nhu cau gia ting tir linh viec ha tang va xay dwng nha é.
Tbng sén lwong tiéu thu dwoc dw bao tang 23%/9% trong giai doan 2026—2027, chi yéu nhé
mUrc tang manh cta san lwong HRC (+50% so v&i cung ky) tr DQ2. Loi nhuan rong du kién
tang 34% trong nam tai chinh 2026.

SSI dang ghi nhan buéc tién manh mé vé thi phan giao dich cac quy gan day va co thé tiép
tuc duy tri ddng lwc nay trong nam 2026 nhe tép khach hang té chirc manh trong béi canh thi
trwdng chirng khoan Viét Nam ding trwdc nguwdng clra nang hang theo danh gia cia FTSE.
Thanh khoan giao dich binh quan ngay cta thj trwéng tdng cao hon nhé trién vong nang hang
(dw bao +10% svck trong nam 2026) cing voi dw no' cho vay ky quy binh quéan cia SSI tang
manh (dw bao +25% svck trong nam 2026) sé hd tro loi nhuan sau thué thudc vé cd dong
cong ty me (NPATMI) cua SSI tang 21% svck trong nam 2026.

GVR s& hru nhiéu trién vong dai han nhe: (1) Thiéu hut nguén cung cao su, (2) Cac khu céng
nghiép (IP) mdi, (3) Chuyén dbi dat cao su. Bong lwc tang trwdng dén tir cac IP méi nhw Hiép
Thanh, Rach Bap giai doan 2, Bédc Ddng Phi mé& rong, Nam Ddng Phi mé rong, Minh Hwng 3
giai doan 2, qua dé tao ra quy dat méi phuc vu phét trién dai han.
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cé6 Vonhéa  Giamyc Tiém nang Tangtrwong P/E  P/B

STT phiéu (tyvND) tiéu (VND)  tang gia LN 2026 2026 2026

Luan diém dau tw

C4c cai cach chinh sach nham thu hdt ca dau tw trong nwéc va nwdc ngodi vao cac nganh
céng nghé cao dang tao nén tang cho sw chuyén ddi cta linh virc khu cdng nghiép (KCN), tir
mo hinh KCN truyén théng sang KCN sinh thai va cong nghé cao. Trong bdi canh d6, KBC

7 KBC 33,309 40,500 13.0% 10.0% 143 1.2  dang m& rong hop tac véi cac doanh nghiép FDI cong nghé cao.Gan day nhat, cong ty tham
gia dy &n trung tam di liéu Al SGI-HCM Campus véi tbng vdn dang ky 2 ty USD. Trung tam
dir 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 cdng nghé I&n nhw Luxshare, LG va Goertek.

Nam 2025, MCH chiu tac dong tiéu cwc ti (1) nhu ciu tiéu dung suy yéu va (2) sw thay dbi
trong hé théng phan phéi ban 1é cha kénh truyén théng. Do dé, doanh thu ciia MCH duwoc wéc
tinh glam nhe 3% yoy, xubng 30.058 ty ddng. Trong khi d6, WCM tiép tuc tang trwdéng vung,
chd yéu nh& mé rong manh hé théng clra hang; MML tang ty trong thit ché bién théng qua san
pham ma&i va m& rong ds phu trong mang lwdi ban Ié hién dai cia WCM; con MHT huwéng lgi
ttr gia kim loai thé glm duy tri & mlrc cao va lap dinh mai.Cung v&i dong goép thu nhap tich cuwc

8 MSN 116,107 109,200 35.8% 33.0% 22.7 3.3  tw TCB, lgi nhuan rong ctia MSN nam 2025 dwoc dw bao tang 88% yoy.Giai doan 20262027,
khi hé thong ban 18 mé&i di vao 6n dinh va nhu cau tiéu dung hoi phuc MCH dugc ky vong
quay lai quy dao tang trucrng Dong thoii, chung t6i dw phong WCM m¢& thém khoang 900 clra
hang/nam, tap trung manh vao mién B&c — mién Trung twong ng tang trwdng so6 lvgng clra
hang khoang 16%/nam.Bén canh do, PLH, MML va MSR dwgc ky vong duy tri tang tru(yng hai
chir so. Tong hop cac mang kinh doanh cét I6i cung thu nhap tlr TCB, lgi nhuan rong cua
MSN giai doan 2026—2027 dwoc dw bao tang 1an lwot 33% va 26% yoy.

V6i kha nang tao dong tién manh, tang trwéng on dinh theo quy va mic dinh gia hap dan,
9 CTR 11,027 123,000 28.5% 15.5% 15.7 4.4 CTR ndi bat 1a mot Jua chon dau tw géng can nhac, dac biét trong boi canh ri ro thi trwong
gia tang lién quan dén ty gia va lai suat.

V6i chién lwoc gia tang ty trong phan béon NPK, DCM dwoc ky vong sé duy tri doanh thu va
bién loi nhuan n dinh hon so vé&i cac giai doan trwdce. Ty trong xuat khau ctia DCM ciing téng

10 DCM 21,785 46,200 14.4% 26.5% 114 15  Ién trong thoi gian gan day, phan &nh chién lvgc da dang héa thi trwong tiéu thu va don dau
chu ky phuc héi cia gia uré thé gi¢i. Diéu nay gop phan thuc day doanh thu, trong bdi canh
gi& uré trong nwdc thudng tré khodng sau thang so véi gia québc té.
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MIEN TRU TRACH NHIEM I\ g MBS

B&o c&o nay duwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo co dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong b6 song MBS khong chiu trach nhiém hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhirng thong tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khong thé hién quan diém chung clia MBS va co thé thay ddi ma khong can thong béo trwdc. B4o cao nay dwoc phat hanh chung, bat ky khuyén ngh|
nao trong tai liéu nay khdng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngwoi nhan cu thé nao. Bao céo nay va tat ca néi dung la san
phadm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duwoc tinh béng‘téng cta (i) chénh l&ch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i cta ¢b phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngéan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cwdng Dinh Céng Luyén Nguyén Minh Bl Nguyén Ha Pirc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thi Thanh Hwdng Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén V6 Bire Anh



