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J) Cia dau tang manh do cang thang Trung Hoéng

Gia xang dau thé gidi tuan qua khép lai véi cu bat tang hon 5%

O Spot Brent Crude Oil - 1D - Velocity Trade ® & 071,935 H72.537 L71.228 C71.740 -0.406 {-0.56%)

[ 71780 71.830
SELL ‘uueu‘ BUY

Vol 44.49K
]
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Gid dau thé gidi chot tuan tang trén 5%, chu yéu do “phi rui ro dia
chinh tri” dugc tai dinh gia. Dién bién trong tuan cho thay thi trusng
phan Ung theo tin tuc, cé nhip diéu chinh khi ky vong ha nhiét My-
Iran xuat hién, nhung nhanh chéng dao chiéu tang manh khi rudi ro
leo thang quan su quay lai.

Trong tam rdi ro nam & Trung Bong, dac biét eo bién Hormuz (tuyén
van tai khoang 20% dau toan cau). Cac tin hiéu gia tang canh bao va
hoat dong quan su lam day Ién kich ban gian doan ngudn cung, qua
doé nang tran ky vong gia: néu cang thang tiép tuc leo thang, Brent
c6 thé hudng Ién viing 80 USD/thung; ngudc lai, néu ha nhiét, gid co
thé quay vé viing 60 USD/thung.

Cac yéu té cung-cau ngan han dang ho trg xu hudng, khi EIA ghi
nhan tén kho dau thé My gidm manh 9 triéu thung (loc dau va xuat
khau cai thién). Tuy nhién, rdi ro du cung trung han van hién htu
néu OPEC+ ndi lai k& hoach tang san lugng tU 4/2026; trong kich ban
nay, thi truéng sé nhay véi moi cu séc dia chinh tri, nhung bién tang

gid bén ving cé thé bi gidi han bdi nén cung toan cau.
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Toa an Toi cao MY bac bo thué déi Ung cua 6ng Trump
Toéa an Toi cao My da phan quyét rang cadc muc thué déi ing cla Tong théng Donald Trump 1a bat hdp phap.

-

Chdnh an Toa an Toi cao John Roberts - ngudi chdp but phdn quyét bdc bo thué déi ing cua
éng Trump.

Nhip dp thi trudng chiing khoan Bao Tin Capital

20/02: Toi cao Phap vién MYy bac “thué déi ung” vi vudng rao can
tham quyén. Toa két luan viéc dung IEEPA dé ap thué quan dién
rong la khéng cé Uy quyén rd rang tU Quéc hoéi, nhan manh nguyén
tac phan quyén: thué quan la cong cu dac biét, khéng thé “suy dién”
tU ludt tinh trang khan cap. Thi trudng phan Ung tich cuc ngay trong
phién do ky vong giam rui ro séc thué: Dow +0,42%, S&P 500 +0,52%,
Nasdaq +0,68%.

Tuy nhién, su hdi phuc mang tinh ngan han vi Nha Trang lap tuc
chuyén kénh trién khai thué. Ngay sau phan quyét, 6ng Trump su
dung Section 122 (Trade Act 1974) dé ap thué phd quat 10% nhu bién
phap tam thdi, ca ché nay cho phép ap dung téi da 150 ngay (muodn
kéo dai phai cé Quéc hoi). Ham y then chét: rui ro thusng mai khéng
bién mat, chi chuyén tu “thué déi ung theo IEEPA” sang “thué pho
quat theo Section 122".

21/02: Thué dudc nang tiép tU 10% 1én 15% (mUc tran), lam tang bat

dinh chinh sach va rui ro chi phi cho doanh nghiép.

=>Phan quyét 20/02 chi giam ruai ro phap ly cla “thué déi ing” theo
IEEPA, nhung viéc 6ng Trump lap tdic ap thué phé quat 10% roi nang
Ién 15% theo Section 122 cho thay rui ro thuong mai khéng mat di ma
chuyén sang trang thai bat dinh chinh sach cao haon, khién thij trudng
phai tai dinh giad chi phi va bién dong theo tin tuc.

22/02/2026
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GDP quy 4/2025 MYy tang trudng cham lai nhung lam phat “néng” hon

Buc tranh vi mé véi tin hiéu “tang trudng ha nhiét - lam phat dai dang”

US gross domestic product

Percent change from previous quarter

+1.4%

2021 2022

Crowth rates are annualized and adjusted for inflation.

Sources: Bureau of Economic Analysis, LSEG
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Nguén: Internet

GDP cua My trong quy 4/2025 chi tdng 1,4% (tinh theo téc do
nam), chdm haon nhiéu so v8i 4,4% cla quy 3. Nguyén nhan
chinh la chi tiéu cia Chinh phu Lién bang gidm manh do giai
doan government shutdown kéo dai, con tiéu dung ngudi dan
van tang nhung tang cham lai.

Vé lam phat, chi s6 core PCE (thudc do Fed theo déi) van
quanh ~3,0% dén cudi thdng 12, va thi trudng lo ngai cé thé
nhich 1én ~3,1% dau 2026. Biéu nay cho thay lam phat chua ha
dld manh va bén ving, nén Fed kho voi vang ndi Idong chinh
sach.

s

DG6i véi nén kinh té My, day la trang thai “tang trudng co thé hoi
(Vi shutdown la yéu té tam thai), nhung lam phat van duy tri &

mUc cao dé Fed chua thé ‘xoay truc’ nhanh”

=>Kich ban co s3 thién vé |ai suat cao lau han, va bién dong sé

bam sat cac so liéu lam phat sap tdi.

Bao Tin Capital
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HI Hoa dam Nga-Ukraine tai Geneva khong tao dot pha

Ukraine that vong sau hoa dam tai Geneva

Nhip dap thi trudng chiing khoan

Nguén: Internet

Hoa dam Geneva (17-18/02) do United States lam trung gian
két thuc ma khong dat doét pha, ngay thd hai tham chi khép lai
chi sau khoang 2 gig; hai bén thta nhan dam phan “khé khan”,
trong boi canh ky vong ban dau da kha thap.

Diém nghén coét 16i van la “dat va chl quyén™ Russia ti€p tuc
yéu cau Ukraine rat khoi cac khu vuc ma Nga doi hoi/kiém
sodt, trong khi Kyiv bac bo va can bdo dadm an ninh du manh;
Volodymyr Zelenskiy cdo budc Moskva kéo dai ti€n trinh thay vi
di vao thoa thuan.

VG3i viéc Donald Trump gia tang suc ép “di nhanh” nhung cac
diéu kién nén tang chua thay doi, kich ban kha di han trong
ngan han la dam phan kéo dai - tién trién nho giot, khién “phi
rdi ro dia chinh tri” khé gidm bén ving va thi trudng sé con
nhay vai headline (tin nong) lién quan trung phat, vién trg va

an ninh nang lugng.

Bao Tin Capital 22/02/2026
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Poi ngoai
Tong Bi thu Té LAm gdp Tong thong Hoa Ky Donald Trump

Téng Bithu Té Ldm chup dnh ciing Téng théng My Donald Trump tai Nha Trang ngdy 20/2.
Anh: VNA/VNS

Nhip dap thi trudng chiing khoan
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Téng Bi thu T LAm gap Téng théng My Donald Trump tai Nha Trang
sang 20/2 nhan dip tham du cudc hop khai mac Hoi dong Hoa binh
va chic mung éng Trump da té chdc thanh cong su kién, theo Bo6
Ngoai giao. Ngoai ra, trao déi nhiéu néi dung hgp tac, trong dé cd
thuong mai, khoa hoc - c6ng nghé.

Bén canh cudc gap trén, Tong Bi thu Té6 Lam da cé cac cudc dién
dam vd8i Thudng nghi si Steve Daines va Thudng nghi si Bill Hagerty.
Cac cudc trao doi tap trung vao viéc ciing ¢ quan hé Viét Nam - Hoa
Ky, thuc day hdp tac nghi vién, kinh té — thuong mai — dau tu va khac
phuc hdu qua chién tranh.

Trudc do, ngay 19/2, Tong Bi thu Té Lam da tiép Trudng dai dién
Thuong mai My, Dai st Jamieson Greer, cho biét cdc cd quan cla
Viét Nam sé tiép tuc phdi hgp chat ché cung phia My dé hai bén cé
thé s8m hoan tat thoa thuan hiép dinh thuong mai déi ung.

Nhu vay, trong boéi canh thué quan dang khé doan dinh, viéc Viét
Nam tang cudng déi ngoai v3éi My chac chan sé 1a diéu co Igi va co

thé ky vong vao nhiing diém tich cuc vé thusng mai trong tuong lai.

22/02/2026



Poi ngoai

EU thém Viét Nam vao danh sach cac khu vuc khéng hdp tac vé thué

llf///

Ngudi phdt ngén Bé Ngoai giao Pham Thu Hang. Anh: TTXVN

Nhip dap thi trudng chiing khoan
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Ngay 17/2/2026, can cl két qua ra soat déng cap vé trao déi thong tin
vé thué clia To chiic Hgp tac va Phat trién Kinh té (OECD) ddi véi Viét
Nam trong nién do 2021-2023, Lién minh chau Au (EU) da thém Viét
Nam vao danh sach cac khu vuc khéng hgp tac vé thué.

Viéc Viét Nam bi dua vao danh sach nay khong lién quan dén viéc
Viét Nam la "thién dudng thué" nhu cac quéc gia nhd & Caribbean.
Viéc trén dén tu: Viét Nam chua dap Ung day du céac tiéu chuan quéc
té cla OECD Vvé trao ddi thong tin thué theo yéu cau (EOIR).

B6 Ngoai giao Viét Nam khang dinh san sang trao ddi, chia sé va hgp
tac chat ché véi EU, dong thsi nhan manh da bo sung nhiéu van ban
quy pham phap luat trong linh vuc thuég, tai chinh, quan tri doanh
nghiép.

Do ban chat khong phai la thién dudng thué va chi do chua dap ung
vé mat thdéng tin nén viéc EU rut Viét Nam khoi danh sach trén sé chi
la van dé thai gian, khong anh hudng nhiéu dén thudng mai hay
kinh té.
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| Nang hang tin nhiém doéi véi cong cu N3 cua Viét Nam

Fitch Ratings ndng hang tin nhiém céng cu nd dai han cao cap cé bao dam cua Viét Nam

N

I\

Nguén: Anh mang
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Ngay 22/1/2026, T6 chic Xép hang tin nhiém Fitch Ratings (T6 chuc
Fitch) nang x€p hang tin nhiém doi véi cac cong cu N3 dai han cao
cap cb bdo dam cda Viét Nam tU muc BB+ |én mUc BBB-.

Viéc Fitch Ratings nang xép hang cac cdng cu ng dai han cao cap coé
bao dam Ién muc BBB- vao ngay 22/01/2026 khéng chi [1a mét con sé,
ma la tdm "gidy théong hanh" hang sang dua Viét Nam chinh thuc
budc vao nhém Hang dau tu (Investment Grade) déi vai loai cong cu
nay.

Viéc nang tu BB+ Ién BBB- giup cac cdng cu ng cua Viét Nam lot vao
tam ngam cuda cac dong von tU cac nhiéu td chic I8n dau tu cac
cdbng cu Ng theo tiéu chuan tin nhiém nay.

Khi xép hang tin nhiém tang, rdi ro qudc gia giam xudng trong mat
nha dau tu qudc té. Lai suat trai phiéu (Yield) sé gidm. Khi Igi suat trai
phiéu Chinh phu va cidc cong cu NG cao cap giam, mat bang lai suat
cho vay doanh nghiép cling sé c6 xu hudng ha theo.

Khi cong cu nd quoéc gia dudc nang hang, cac doanh nghiép dau
nganh ngdn hang sé cé cd hdi dudc nang hang tin nhiém riéng lé.

Diéu nay giup ho huy déng vén quéc té vai lai suat ré haon.

22/02/2026
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Cac chi dao day manh dau tu tai nhiéu du an trén ca nudc

+  V&i tong ké hoach von dau tu cong nam nay Ién tdi hon 1.008.000 ty
dong, Chinh phu thé hién quyét tam manh mé st dung dau tu cong
lam doéng luc chi chét thidce day tang trudng kinh té tU 10% trd 1én.

*  Theo ké hoach Thu tudng Chinh phd giao nam nay, tdng vén dau tu
cbng Ngudn ngan sach nha nudc lén tdi gan 995.348,05 ty déng, cao
hon khoang 93 nghin ty déong so véi nam 2025.

«  Trong thang 1/2026, gia tri gidi ngan dat hon 19.100 ty déng (khoang
2% k& hoach). Ap luc gidi ngan ngay tU Quy | 1a rat I8n, dac biét tai
céc siéu du an nhu Vanh dai 3 (TP.HCM) va céac truc cao téc Bac-
Nam.

«  Trong bdi canh trén, Thu tudng da truc ti€p xudng kiém tra nhiéu du
an va thuc day tién dé nhu Du an Budng sat dé thi Nhon - Ga Ha
No&i; Cao téc HUu Nghi - Chi Lang (Lang Son); Cao toc Bong Bang
(Lang Son) - Tra Linh (Cao Bang); Thu tudng chi dao phai dua san bay
Long Thanh vao khai thac trudc ngay 28/02/2026.

*  Nhu vay, cé thé thdy Nha nudc dang rat mudén day manh dau tu

Tha tudng Pham Minh Chinh kiém tra hién trudng du dn tuyén metro Nhén - Ga Ha Néi -
Anh: VGP/Nhat Béc cdng ngay tu quy 1 dam bao tién dé gidi ngan va hudng t&i muc tiéu

tang truéng GDP 10%.

Nhip dap thi trudng chiing khodn Bao Tin Capital 22/02/2026
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Chinh phu via ban hanh Nghi dinh s6 57/2026/ND-CP vé cad cau lai
von Nha nudc tai doanh nghiép. Trong do, doanh nghiép Thu tudng
Chinh phd quyét dinh ¢ cau lai von Nha nudc dudc néu ré trong
Phu luc Il bao gbm 20 Tap doan, Tong cdng ty I8n cung cac trusng
hdp khac theo quyét dinh clia Thu tudng Chinh phu.

Cu thé, danh sach nay bao gom: PVN, EVN, Viettel, Tap doan Xang
dau Viét Nam (Petrolimex - ma ching khoan PLX), Tap doan Hda
chat Viét Nam (Vinachem), Tap doan Céng nghiép Than - Khoang
san Viét Nam (Vinacomin), Tap doan VNPT, Tap doan Céng nghiép
Cao su Viét Nam (VRG -ma ching khoan GVR). Cung dé, cac tong
cbng ty I8n trong danh sdch nay gom Vietnam Airlines - HVN, Téng
cobng ty Cang Hang khéng Viét Nam (ACV), Téng Coéng ty Budng sat
Viét Nam (VNR), Tong Coéng ty Hang hai Viéet Nam (VIMC - MVN),
Téng Céng ty Pau tu Phat trién dudng cao téc Viét Nam (VECQ),
Vinafood 1 va 2, Téng Coéng ty Lam nghiép Viét Nam (Vinafor -
VIF). Mot s6 dinh ché tai chinh cling nam trong danh sach nay gom
Téng cong ty Pau tu va Kinh doanh von Nha nudc (SCIC), Tap doan
Bao Viét (BVH) va AgriBank.

Nghi dinh trén cé thé tadc dong I8n 1én thi trudng khi nhiéu céong ty
I8N trén san ching khodn sé cé hoat dong thodi vén Nha nudc tao ra

cac dong tién I8n vao nhém nay trong ngan han.

22/02/2026
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Thi trudng chidng khodn Quobc té

Thi trudng chiing khoan Quéc té chung kién nhiéu dién bién trai chiéu.

Bang: Thong ké thi truéng chiing khoan Chau My

Tén chisé & Biéu dé gia 30D Giatri =

‘_2 US Dollar Index (DXY) No— 97.78
5 Dow Jones PSRV 49,625.98
E Nasdag Composite N 22,886.06
‘_2 Russell 2000 AN 2,663.78
E S&P 500 N\~ 6,909.52
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Bang: Thong ké thi trudng chiing khoan Chau Au
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Bang: Théng ké thi trudng chiing khoan Chau A
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Giatri =

56,825.63

14,100.18

26,413.35

5,808.53

1,479.71

Thay déi *
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v292.59

~131.27
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-1.28%

-1.10%
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0.25%
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1.07%
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-0.50%
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7.61%

4.49%

4.46%

5.87%
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3.05%
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1nam = 3 nam =
-8.04% -6.13%
12.34% 49.79%
14.65% 99.14%
17.78% 41.07%
12.95% 72.85%
1nam = 3 nam =
23.36% 33.96%
4.84% 16.51%
8.21% 22.85%
12.27% 44.25%
1nam = 3 nam =
46.92% 106.84%
32.69% 16.58%
16.99% 28.66%
118.85% 136.22%
18.79%
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Tai MY, chi s6 S&P 500 chét tuan 20/2 tai 6.909,52 diém,
tang 1,07% so v3&i tuan trudc va ghi nhan muc tang
manh Nhat tU dau nam. Da di 1én clng dudc ghi nhan &
Nasdag Composite va Dow Jones Industrial Average,
phdn anh tdm ly nha dau tu cai thién sau phan quyét
cla Supreme Court of the United States vé viéc bac bo
tham quyén ap thué quan d6i Ung cua Tong thdéng
Donald Trump, qua dé gidm bdt rui ro chinh sach

thuong mai.

Tai chau Au, cac chi s6 duy tri xu hudng tich cuc véi FTSE
100 tang 2,3% va CAC 40 tang 2,5%, nh3 ky vong cai thién
Moi trudng thusng mai toan cau.

Trong khi d6, thi trudng chau A dién bién phan hoa:
Nikkei 225 gidm 0,2%, Hang Seng Index gidm 0,58%,
trong khi Shenzhen Component Index, KOSPI va SET
Index tang tuU 1-5%, cho thdy dong tién cdé xu hudng
chon loc theo tung thi trudng.
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Nhin lai Tuan 02 - Thang 02 - 2026

Hé sinh thai tdp doan VinGroup dan dat da tang cua chi sé

Bang: Thong ké thi trudng chiing khoan Viét Nam trong tuan
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Hinh: Nhém céac cé phiéu anh hudng chi sé
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Nguén : FiinProX, BTCap téng hop

®* Vnindex két tuan trudc nghi |1é dat 1.824 diém, tang 68,6 diém tusng Ung
3,91% so v38i cung ky tuan trudc dé. Tuy nhién thanh khoan cua thi trudng
lai suy gidm, Trung binh thanh khoan trén san HOSE dat 23.494 ty
déng/phién, gidm gan 10 nghin ty/phién so véi tuan trudc.

® Poéng luc tdng diém chl yéu dén tU nhém cb phiéu thudc hé sinh thai
Vingroup, trong dé VIC déng gbép 43,9 diém va VHM déng gdp 7,65 diém
vao muc tdng chung. Cac cb phiéu con lai cdé muc tdc ddong dan xen theo
ca hai chiéu va phan I8n bu tri I1An nhau; tiéu biéu MBB déng gop +2,74
diém, trong khi FPT lay di 2,13 diém, cho thay da tang cua chi sé chu yéu
tap trung 3 VIC va VHM.
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Khoéi ngoai

Khoi ngoai quay trd lai mua rong 3.130 ty dong

Gia tri giao dich NDTNN trong tuan
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®* Khéi ngoai quay trd lai mua rong manh vai gia tri 3130 ty dong, dong gép dang ké vao thanh khoan chung cua thi trudng trong tuan, qua

doé phan nao bu dap su suy giam giao dich tt nhdm nha dau tu cd nhan, dac biét trong cac phién cudi tuan. Dong vén ngoai tap trung giai

Nngan manh trong phién thd Tu nham dam bao cé phiéu kip vé tai khoan trudc ky nghi lé.

® \é ca cau giao dich, khdi ngoai mua rong tap trung chud yéu tai MBB vai gid tri 2165 ty dong, qua dé dua cb phiéu nay chinh thudc kin room

ngoai. Bén canh do, luc mua dudc phan bo tusng déi dong déu tai VIC, MWG va KDH, mdi ma ghi nhan gia tri mua rong trén 400 ty dong.

* 3 chiéu ngugc lai, ap luc ban tap trung ré nét hon so véi danh muc mua, dan dau 1a FPT vai gid tri ban rong 1.253 ty dong, tiép dén la VCB

(-715 ty dong) va ACB (-447 ty dong), cho thay xu hudng cad cdu danh muc mang tinh chon loc clia dong von ngoai

Nhip dap thi trudng chiing khoan

Bao Tin Capital
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Hi Tu doanh

Tu doanh ban rong tuan thu 2 lién tiép véi -1.655 ty dong

Gia tri giao dich tu doanh trong tuan Gia tri giao dich theo ma chiing khoan trong tuan
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®* Khéitu doanh ti€p tuc duy tri xu hudng ban rong sang tuan th hai lién ti€p vai gia tri -1.655 ty déng. Ap luc ban gia tang rd rét vé cudi tuan
trudc ky nghi lé, riéng phién thd Sau ghi nhan gia tri ban rong lén téi -1.401 ty déng, cho thay hoat déng cg cau danh muc mang tinh chu

doéng.

®* Danh muc ban rong tap trung tai hai quy ETF I8n do Dragon Capital quan ly la FUEVFND (-270 ty déng) va FUEMAVND (-109 ty dong). Bén

canh do, co phiéu MBB - von thudng xuyén trong trang thai kin room ngoai — cling bi ban rong manh véi gia tri -230 ty dong.

* 3 chiéu mua, dong tién tu doanh tap trung tai nNhédm ngan hang, dang chu y CTG (+85 ty dong) va EIB (+71 ty dong). Mot sé ma khac nhu

PNJ, FPT va BID cling nam trong danh muc mua rong, tuy nhién quy mé giai ngan 8 muc khiém tén.

Nhip dap thi trudng chiing khoan
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B Phan tich ky thuat an

Hinh 15: Phan tich biéu dé gia VN-index

®* VN-Index duy tri da hoi phuc sang phién thd 3 lién ti€p
G & i <

Z000.00

Biéu dé v Héso v An) . , .. L . . .
v38i thanh khoan cai thién, cho thay luc cau ngan han
4.19 L1792.91 C1824.09 +10.00 (+0.55%)

1950.00 dang quay trd lai. Chi s6 van déng phia trén dudng SMA
50 ngay, RSl hoéi phuc Ién vung trung tinh (~54 diém),

1824.90
: trong khi MACD ti€p tuc thu hep khoang cach vdéi dudng

&

_ /lﬂ f ! '\lwm“/m* 7

Iiw-

Signal va da gidm cua histogram suy yéu, phan anh ap

1700.00 - < .o 2
luc ban ngan han dang giam dan.
1650.00

1600.00 ® VGi trang thai hién tai, chi s6 cé kha nang ti€p tuc quan
1550.00

tinh hoi phuc va kiém dinh lai vung khang cu gan quanh
1500.00

571.254M

80.00

- Chi bao Trung binh Béng hdi tu va phan ky 12 26 close 9 -4.78 -1.03

Thang Tam Thang 9 Thang 10 Thang 11 Thang Mudi hai 2026 Thang Hai ©
03:57:05 (UTC+7) % log tu déng
Nguén : Tradingview, BTCap téng hop
Nhip dap thi trudng chiing khoan Bao Tin Capital

818.346M 1.830-1.850 diém. Tuy nhién, xu hudng tang chi thuc su

dudc cing cé néu MACD cho tin hiéu cat I1én va thanh
khoan duy tri trén muc trung binh; ngugc lai, vung quanh
SMA 50 sé dong vai trd ho trg quan trong trong kich ban
rung lac ky thuat.
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B} Néidung

Nhip dap thi trudng chiing khoan

Phan 1l : Y KIEN DANH GIA CUA CHUYEN GIA

Bao Tin Capital
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Y KIEN CUA CHUYEN GIA

Tuan 1thang 2 - 2026

®* Vnindex tiép tuc giam manh, danh dau tuan thd 3 giam lién tiép trong boi canh :
khoi ngoai cling ban manh. Ngoai trd nhém dau khi, bao hiém van gitt dugc da

tang thi hau hét cac nhém co phiéu con lai déu ghi nhan gidm sau cho thay

tién sat ngudng ho trg cing MAS50, cong thém két qua kinh doanh cdc DN niém

1
1
1
|
1
1
1
: tam ly ban ra trudc ky nghi 1é tét nguyén dan kéo dai. Hién tai Vnindex dang
:
|
: yét van tot, dac biét nhdm dan dat thi trudng thdi gian qua |a Dau khi sé |a yéu
:
1

td ho tra cho thi trudng. Theo dé Vnindex cé thé test lai vung gia 1.730 trudc khi

S 41011 = R !
Tuan 2 thang 2 - 2026

Ong Phung Nhat Qué
Gidm doéc Khoi bau tu

®* Vnindex du kién tuan tdi sé tang bdi tdm ly nha dau tu thudng cé nhu cau mua lay

may, diéu nay cliing kha dung trong nhiéu nam trd lai day. Ngoai ra, 3 géc nhin xa

hon thi Vnindex co thé tiép tuc tang trong quy 1 bdi cic yéu té nén tang la tang
trudng Ioi nhuan cac DN quy 4/2025 va nhiing ky vong dat review cla FTSE trong
thang 3 sap tdi, va cling phu hap vaéi chu ky déng xuan khodn hang nam

Nhip &&p thi trudng chiing khoan Bao Tin Capital 22/02/2026



Y KIEN CUA CHUYEN GIA

Ong Pao Hung
Chuyén gia

Nhip dap thi trudng chiing khoan

Tuan 1thang 2 - 2026

Thi trudng tuan qua da cé su diéu chinh tU ngudng dinh 1.900 diém vé con 1.755
(7,5%) trong boi canh nudc ngoai quay trd lai ban rong manh mé va thi trudng chiu
ap luc nhat dinh trudc nhing tin tdc 1ai suat lién ngan hang tang vot cung vaéi do la
tang lai suat cho vay tU cdc ngan hang. Nhung cé thé thay thi trusng da cham dai
dudi cla BolingerBand cho thay cé thé sé cé dong tién bat day xuat hién. Sang

tuan, thi trudng cé thé sé phuc hoi va quay trd lai guanh ngudng 1.800 diém.

Thi trudng tuan dau nam vaéi nhiéu théng tin tich cuc dién ra trong dgt nghi tét dén tu
cac théng tin thué quan cda MY, thodi von cac cdng ty Nha nudc, ndng hang tin nhiém cé
thé tao tam ly tich cuc cho nha dau tu trong nudc. Trong doé, théng tin thué quan ké ca
trong bdi canh 6ng Trump ap lai muc 15% nhung cé thé thay hau hét cac I8p tai san déu
khong phan Ung manh v3&i thdng tin trén, thi trudng chdng khoan cac nudc khéong co
nhiéu bién déng. Théng tin thodi von cac cong ty Nha nudc co thé sé 1a diém ho tra I8n
cho thitrudng khi nhiéu 6ng I8n trén san chiing khodn sé ho tré tdm ly cho nha dau tu va
tao ra luc mua tich cuc trén thi trudng. V3i tdm ly tich cuc nhu trén, thi trusng cé thé tiép
tuc da tang va hudng tdi ngudng 1.850 diém.

Bao Tin Capital 22/02/2026



B Y KIEN CUA CHUYEN GIA

Ong
Hoang Thuong Truong
Chuyén vién

Nhip dap thi trudng chiing khoan

Tuan 1thang 2 - 2026

Sau nhip giam manh tuan qua v3éi thanh khoan duy tri 3 muc cao va trang thai ban
rong tu khoi ngoai cung tu doanh, VN-Index nhiéu kha nang tiép tuc van déng
trong trang thai giang co va tai can bang cung - cau trong tuan mai. Ap luc cung
ngan han cd thé chua hoan toan cham dut, dac biét khi nhém cbé phiéu von hoda
I8N chua cho thay tin hiéu hoi phuc ré nét. Tuy vay, luc cau bat day da xuat hién tai
vung gid thap, tao nén tang cho kich ban hoi phuc ky thuadt néu dong tién cai
thién. Chi s6 dugc ky vong dao déng kiém dinh vung 1.740-1.760 diém trudc khi xac
lap xu hudng ré rang hon.

Chung toi ky vong thanh khoan thi trudng sé sdm trd lai trang thai 6n dinh trong tuan
giao dich dau tién sau Tét, khi dong tién phan Ung tich cuc han véi cac théng tin quoc té
dudc cong bd trong ky nghi. Dong thdi, trién vong tang truéng GDP quy 1/2026, két qua
kinh doanh kha quan cla doanh nghiép cung ky vong lién quan dén dgt danh gia cudi
cung cua FTSE Russell tiép tuc la cac yéu td ho trg tam ly nha dau tu.Trén co s3 do, thi
trudng dugc ky vong sé van dong tich cuc han va dan quay trd lai vung dao déng 1.850-
1.870 diém trong tuan tdi, véi diéu kién thanh khoan cai thién va dong tién duy tri su lan
toa gilta cac nhdm nganh

Bao Tin Capital 22/02/2026



Y KIEN CUA CHUYEN GIA ‘:{éﬁ

Ong
Nguyén Anh Tuan
Chuyén vién

Nhip dap thi trudng chiing khoan

Tuan 1thang 2 - 2026

Trong tuan tdi, VN-Index nhiéu kha nang budc vao giai doan dao dong tich I0y sau nhip giadm
manh dau thang, khi dp luc ban tu nhdm cb phiéu tru va khéi ngoai ban rong I8n khién tam ly
thi trudng than trong ré rét. Thanh khoan tang trong nhip gidm cho thay qua trinh chot I8i va cd
cau danh muc van dang dién ra, nhung viéc chi sé da Iui nhanh vé vung ho trg manh cling gidp
rdi ro gidam sau dan thu hep nha luc cau bat day xuat hién. Kich ban cdé xac suat cao nhat la VN-
Index van déng trong vung 1.720-1.800 diém, phan anh thi trudng can thém thai gian hap thu
cung trudc khi hinh thanh xu hudng mdi sau ky nghi Tét.

:‘ Thi trudng tuan dau nam cé thé dudc nang dd bdi cac théong tin tich cuc xuat hién trong ky:
nghi Tét nhu dién bién thué& quan cla My, ky vong thodi von doanh nghiép Nha nudc va céu:

g - s 2 b . b P . Ve ’7'

chuyén nang hang. Trong do, yéu to thué quan ké ca trong kich ban ap lai muc 15%,khai

|
nang chi tac déng tam ly khi nhiéu thi trudng quéc té khong phan Ung qua manh, cc‘)n:

hoéa I8n va kich hoat luc mua theo cau chuyén. V3&i trang thai tam |y nay, VN-Index co6 thé:

1
|
1
1
1
|
1

: théng tin thodi von Nha nudc lai cé thé trd thanh “diém tua” Nhad ho trg nhdém co phiéu v6n:
|
1
1

X oe ~ e . ~ . A .2 . ~ =x ~ I

: duy tri da hoi phuc va hudng t8i vung muc tiéu 1.830-1.850 diém, trong khi vung ho tré gan

1

1

1

nam quanh 1.800 va sdu han 1a 1.780-1.790 néu xuat hién rung lac. I
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Y KIEN CUA CHUYEN GIA 3

Ong Nguyén Anh Tu
Chuyén vién

Nhip dap thi trudng chiing khoan

Tuan 1thang 2 - 2026

Thitrudng tuan qua tiép tuc cho thay su phan hoéa ré han vé dong tién khi chi sé giam vé
muc 1755. Nhém nganh dau khi van la nhédm nganh cho thay su dugc da tang trudng tot
khi dong tién van dang cho thay luc mua tét so v3i cac nhdm nganh khac. Téi cho rang
VN-index tuan tdi sé thuc hién di ngang tich |Gy lai sau da giam trudc ap luc chét I3i cda
thi trusng khi dong tién van phan hda rd rét tap trung 3 moét vai nhém nganh. Bong thai
viéc su kién Tét Nguyén Dan cling sé khién dong tién suy gidm. Chi sé sé giao dong trong

ngudng 1730 -1770

Thi trudng tuan dau nam khoé but pha ngay du théng tin trong ky nghi Tét tuong doi tot, \'/‘|
phan I8n da dudc thi trusng ky vong trudc va luc ban chét I8i thudng xuat hién khi d‘on:g
tién hung phan quay lai sau nghi dai. Thué quan cua My néu khong tao cu séc |én tai séin
toan cau thi tdc dong chu yéu 1a tdm ly, con cdu chuyén thodi von/hang hang thudng céh
thai gian chuyén hda thanh dong tién thuc nén hiéu Ung trong 1tuan cé thé khéng ma nh
nhu ky vong. Tong thé, tdi ky vong thi trudng cé thé tang nhe 1én khoang 1840-1850, mu:c
tdng trung binh khoang 1% trong tuan dau tién sau ky nghi l&. !
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Y KIEN CUA CHUYEN GIA 4.3/%

Ba Ducdng Thuy Trang
Chuyén vién

Nhip dap thi trudng chiing khoan

Tuan 2 thang 2 - 2026

® Thitruong budc vao tuan giao dich dau tién sau Té€t v8i nén tang tam ly tich cuc nhdg loat
théong tin ho trg trong ky nghi nhu chinh sach thué quan clia My khéng gay bién dong
I8N 1én thi trudng quodc t€, cau chuyén thodi von Nha nudc va ky vong ndng hang tu FTSE
Russell. Cung véi trién vong tang trudng quy | kha quan va két qua kinh doanh tich cuc,
dong tién dudc ky vong sé s8m cai thién, tao diéu kién dé chi sé hudng lai vung 1.850-

1.870 diém néu thanh khoan duy tri su lan tda gilia cac nhédm nganh.
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay cam két rang (1) quan diém thé hién trong bdo cdo nay phan anh chinh xac quan diém ca nhan daoi
v3i thi trudng ching khoan va (2) chuyén vién phan tich da/ dang/ sé dugc mién tri trach nhiém bdi thudng truc ti€p hodc gian tiép lién quan

dén phan tich cu thé trong bai viét nay.
KHUYEN CAO

Bao cdo nay dudc viét va phat hanh bdi Khoi Dau tu - CTCP Bao Tin Capital. Théng tin trinh bay trong bdo cdo dua trén cac ngudn dudc cho la
dang tin cdy vao thai diém cdng bd. Cac ngudn tin nay bao gdm thong tin trén thi trudng ching khoan céng khai théng tin trén bao cdo dugc
cong bd rong rai khac va cac thong tin theo nghién clu cla ching téi. Bao cdo nay chi nham muc dich cung cap théng tin cho cadc nha dau tu
tham khao va khéng mang tinh chat mdai chao mua hay ban nao dudc thao luan trong bdo cdo. Cac nha dau tu nén cé cac nhan dinh doéc lap
vé thong tin trong bdo cdo, xem xét cac muc tiéu dau tu ca nhan, tinh hinh tai chinh va nhu cau dau tu cda minh, tham khao y kién tu van tu
cdc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao dugc dé
cap trong bdo cdo. Cong ty sé khéng chiu trdch nhiém daéi véi bat ky ton that tai chinh nao hoac bat ky quyét dinh nao dugc thuc hién trén co
s3 thong tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san pham thudc sé h{iu clia Bao Tin Capital, ngugi s& dung khong dugc phép

sao chép, chuyén giao, sa doi, dang tai lén cac phuong tién truyén théng ma khéng cé su déng y bang van ban cla cong ty.

Nhip &&p thi trudng chiing khoan Bao Tin Capital 22/02/2026
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Doi ngli chuyén gia va thong tin lién hé

Khéi Pau tu Bao Tin Capital

Phung Nhat Qué
Giam doéc Khoi dau tu

Quepn@baotincapital.com

N

L

Kinh té vi mo Thé Gigdi

Kinh té vi mo6 Viét Nam Chién ludc thi truéng

Pao Hung Hoang Thucng Truéng

Chuyén vién chinh Chuyén vién
Hungd@baotincapital.com Truonght@baotincapital.com

Ho trg

Dudng Thuy Trang Nguyén Anh Tu

Chuyénvién Chuyénvién
Trangdt@baoctincapital.com Tun incapital.com

Nhip dp thi trudng chiing khoan Bao Tin Capital

Nguyén Anh Tuan
Chuyén vién

Tuanan@baotincapital.com
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