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TAMPIEM THITRUGNG

Tri€n vong tich cuc clia nganh Vat liéu xay dung nam 2025

N&m 2025, ngan sach dau tu céng du ki€n tdng manh, dat gan 758.000 ty
déng, tap trung vao cac du an trong diém nhu cao téc Bac Nam, san bay
Long Thanh, dudng sat Badc Nam. B&n canh dé, thi trudng bat déng san dang
am dan nhd chinh sach phap ly dudc thdo g& va FDI tdng manh, hd trd cac chd
dau tu va giup backlog hdi phuc ré nét.

Gia vat liéu xay dung giam 30-35% tu cudi 2021 tao Igi thé I8n cho DN trong
b&i canh khan hiém du an. Quy 1/2025, vén FDI dang ky dat 10,98 ty USD
(+34,7%), gidi ngan dat 4,96 ty USD (+7,2%), mic cao nhat trong 5 ndm qua,
cho thdy kha nang hdp thu vén FDI cta nén kinh té dang dugc cai thién ro rét.

NHAN DINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index ting 13,97diém trong phién 23/04 k&t phién 8 mic 1.211,00
diém. Thanh khoan gidm 49,76% so v3&i phién giao dich ngay 22/04. Khéi
ngoaiquay laibanrong gan 93ty déng trén HOSE.

Thi trudng c6 kha ning dao déng trong vung 1.180-1.230 diém trong
phién giao dich ngay 24/04. Thi trudng ching khoan khai séc trd lai sau
phién rdt chan &n tudng, véi nhdm Bluechip dan dit da tang, tao tam ly tich
cuc cho nha dau tu. Tuy nhién, luc cau van kha than trong khi khéi ngoai bat
ngd quay lai ban rong. Trong béi canh chinh sach thué quan dang dan co tin
hiéu tich cuc, thj trudng dudc ky vong sé ti€p tuc tich Ity va gil ving méc
1.200 diém. DU vay, ky nghi 1& 30/4 can ké cé thé khién giao dich trd nén
I&ng diu hon trong ngan han.

PO THIKY THUAT VNINDEX

ChisOVNINDEX- 1D = 0121565 H1216.28 L1202.27 C1211.00 +13.87 (+1.16%)
~
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Thng 10 Thaing 11 Thang Mubi hai 2025 Thing Hai Thing 2 Thng 4 ®
Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 43,51 30,65 1.212,19 1.234,94 1.279,70 1.268,39
Hanhdodng
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CO PHIEU KHUYEN NGHI

VCG

Khuyén nghi: Mua
TP:25.000 VND | UPSIDE: +15%

Chién lugc hanh déng

MUA: Nha dau tu uu tién chién lugc
than trong, lua chon c& phiéu cé nén
tang t&t, cé yéu té dan dat dé nam gilt
trong giai doan sap tai.

BAN: NDT quan sat tin hiéu phuc hdi
cla thj trudng va can nhic vung gia t&t
dé ha ty trong danh muc cac ma cé
phiéu yéu khéng cé kha nédng phuc héi
manh, chét I8i mét phan cac ¢ phiéu
da tao dugc Igi nhuan thai gian qua.

Thitrudng
VN-Index
Doéngcua
KLCP (triéu CP)
GTGD (ty VND)
Khdp lénh
Thoéathuan
HNX-Index
Doéngcua
KLCP (triéu CP)
GTGD (ty VND)
UPCoM
Doéngcua
KLCP (triéu CP)
GTGD (ty VND)

Téng quan thi trudng

Giatri

1.211,00
855,21
18.997

17.151
1.846,1

211,45
66,49
972,8

91,46
56,35
7355

%04

1,16
-49.76
-44,32
-34,50
-76,73

1,80
-47,61
-49,59

2,00
-17,99
-13,50
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Dién bién TTCK My: K&t thic phién giao dich ngay 23/04; chi s& Dow Jones ting
1,07% 1én 39.606,57 diém; chi s& S&P 500 cong 1,89% Ién 5.387,60 diém; con chi
s& Nasdaq Composite tién2,5%1&n16.708,05 diém.

Thé gidi: Ngay 23/04/2025, The Wall Street Journal dua tin chinh quyén Téng
th&ng Trump dang xem xét cat gidm manh thué quan vai Trung Quéc, cé thé giam tu
50% dén 65%, nham giam cang thang thudng mai gitta hai nudc. DU chua cé quyét
dinh cudi cung, nhiéu phudng an dang dudc thao luan, bao gém mot dé xuat thué
phan tang, trong dé hang hda khéng anh hudng dén an ninh quéc gia sé chiu thué
thap, con hang chién ludc sé bj dp thué cao hon. Téng théng Trump tuyén bd san
sang gidm muc thué 145% hién tai nhung khang dinh s& khdng vé muc O. Phia Trung
Quéc ciing thé hién thién chi dam phan nhung ti chdi thusng Iugng néu chiu &p luc
tU My. B6 trudng Tai chinh My cho biét van cé kha nang dat dudc mot thda thuan
thudng mai, vdi diéu kién can sy tham gia tryc ti€p ti Téng théng Trump va Cha tich
Tap Can Binh. Cac déng thai nay dugdc xem la diu hiéu tich cuc sau nhiéu thang
céngthangleo thang va anh hudng tiéu cuc dén thi trudng tai chinh toan cau.

Viét Nam: UBND tinh Bac Ninh xay dung hai kich ban t&ng trudng quy 11/2025 dua
trén GRDP quy | dat 9,05%, gémkich ban cd s 7,62% va kich ban cao 9,55%. Ddng
thdi, tinh chuan bi cac phusng an du phong trong trudng hop My ap thué, vdi cac
muc tang trudng thap hon. Néu dam phan thué quan thuan Igi, Bic Ninh van cé kha
néng dat muc tiéu tang trudng 8-10%/nam. D& dat muc tiéu, tinh yéu cau céc s3,
nganh xay dung ké& hoach cu thé, gén trach nhiém vai két qua cong viéc. Béc Ninh
cling ddy nhanh cac du &n trong diém nhu Vanh dai 4, san bay Gia Binh, va céc khu
dd thimai. Ngoaira, tinh tdng cudng chuyén déi s, cai thién chi sé diéu hanh va giai
quyét tht tuc hanh chinh. Tinh chd déng xdc tién dau tu, thu hit doanh nghiép My
trong cac nganh céng nghiép chiénluge nhuban danvaAl.

Ty gia USD/VND: Ty gid ty do hién dang & mic 25.995 vnd.

Vang: K&t thuc phién giao dich ngay 23/04; hdp déng vang giao ngay méat 3%, con
3.281,6 USD/oz; sau khi dat muc cao ky luc 3.500,05 USD/oz trong phién trudc do;
hdp ddng vang tudng lai giam 3,7%, xuéng 3.294,10 USD/oz.

VRE, CTD, MWG: Ngay 28/4/2025, HOSE sé ap dung danh muc mdi cho chi s
VNDiamond, trong dé VRE bi loai khdi r8, CTD lan diu dugc thém vao, VIB la c8
phi€u chd loai va MWG ti€p tuc duy tri trong chi sé. Hién, CTD va VIB déu bi gidi han
trong s 8 mic 50%, trong khi MWG dudc tang trong s& 1én 100%. RG VNDiamond
mai gém 19 cé phiéu, vai 9 c¢6 phiéu ngan hang, 4p dung gidi han ty trong nhém
nganh ngan hang & miic 40%. DCVFMVN Diamond ETF - quy I&n nhat tham chiéu
chisé nay - du kién sé& mua manh MWG, CTD va ban ra VIB, VRE. Trong khi do, chisé
VNFIN Lead khéng c6 thay déi thanh phan, vdi danh muc 23 ¢ phiéu va NAV quy
gidm nhe tU ddu nam. T8ng tai san rong clia cac quy ETF theo ddi VNDiamond dat
khoang 10,3 nghin ty déng tinh d&n ngay 21/4/2025. Nhiing thay di nay cé thé tao
ra bién déng ngan han vé gia va thanh khoan déivai cac cé phiéu trong danh muc.

HSG: Sau chudi ngay giam gia, cé phiéu HSG cuia Tap doan Hoa Sen bat ngd tang
trén trong phién 23/4, du doanh thu quy Il nién d6 2024-2025 gidm 9% va Igi nhuén
sau thué giam 36% so vdi cung ky. Tuy vay, so vdi quy trudc, Igi nhudn tang 24%,
cho thay dau hiéu cai thién. Ly ké 6 thang, doanh thu tdng nhe nhung Igi nhuan van
giam 12%, do chi phi tai chinh, ban hang va quan ly tang manh. Hoa Sen da hoan
thanh 49-53% ké& hoach doanh thu va 74-92% ké hoach Igi nhuan ca nam, tuy theo
kich ban kinh doanh. T8ng tai sdn va ng vay déu giam dang k&, déc biét 14 ng ngan
hang ngan han. Chl tich L& Phudc Vi nhan dinh nganh thép gap khé do bao hd
thusng mai toan cau, trong khi thi trudng ndi dia van chua phuc héi rd rang. Tuy
nhién, ky vong ti dau tu cong va tang trudng kinh t& gidp cai thién tam ly nha dau tu
v3i cb phiéu thép.
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Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 5.387,60 1,89%  -8,20%
DJIA 39.606,57 1,07%  -6,57%

Nasdaq 16.708,05 2,50%  -13,34%
Shanghai 3.296,36 -0,10% 1,04%

HangSeng 22.072,62 2,37% 12,48%

Thitrudng hang hoa

Chisé Gia (USD) %A YTD
Vang 3.281,60 -2]0%  25,04%
DauWTI 62,3 -313%  -1313%
Dau Brent 66,15 -2,85%  -11,54%
Than 93,7 -0,21%  -25]19%
Pong 4,83 -1,02%  21,22%
Quingsat 100,09 021%  -3,40%
Thép 420,91 193%  -589%

Thitrudng ngoai té

Chisd Gia (USD) %0 YTD

DXY 99,86 0,61% -8,63%

USsD/JPY 143,14 1,19% -9,10%

USD/CNY 7,2866 -0,21% -0,74%

EUR/USD 1,1318 -0,33% 10,27%

GBP/USD 1,3272  -0,05% 7,21%
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Khuyén nghi Mua
Gidhiéntai(23/04/2025) 21.650
Gia muc tiéu 25.000

Tiém nang tang trudng

Vung mua

(HOSE)

LUAN PIEMBAU TU

U8c tinh quy 1/2025, Vinaconex ghi nhan doanh thu hgp nhat khoang 2.600 ty
déng, tuong dudng cung ky 2024 va dat 17% ké hoach ndm. Lgi nhuan sau thué hgp
nhat udc dat 150 ty, trong khi cdng ty me ldi khoang 250 ty déng, hoan thanh 25%
ké&hoachnam, cho thay két qua kha quan ngay daunam.

Mang xay dung tiép tuc la dong luc ting trudng chinh, dudc hd trg manh mé tl lan
song dau tu cong. V3ilgi thé vugt trdi trong viéc tring thau cac du an ha tdng giao
théng 18n nhu géi thau 5.10 san bay Long Thanh va nhiéu gdi thau cao téc Bac -
Nam, VCG dang s3 hiiu lugng backlog &n tugng, tao nén tang viing chac cho doanh
thu giai doan 2025-2027. Bén canh do, VCG cling cht ddng chuan bi nguén nhéan
luc chat lugng cao théng qua viéc thanh 1ap Trung tdm dao tao VINACONEX, san
sang tham gia vao céc du an trong diém qudc gia. Ngoai ra, VCG cé dinh hudng
tham gia vao du an dudng st cao tc va du an dién hat nhan sap tdi.

Linh vuc bat déng san: Vinaconex du kién ban mot phan du an Cat Ba Amatina
trong ndm nay dé dam bao dong tién, hién cong ty dang dam phan vdi déi tac. Phan
mat bang con lai du kién gid ban dugc héd trg tich cuc nhd du an Sun Cat Ba, vai muc
khodng 100 triéu déng/m2. Ngoai ra, céng ty tiép tuc trién khai cac du an trong
diém nhu Dai 16 Hoa Binh, Cum cdng nghiép San Béng va Khu céng nghiép Béng
Anh - ndm gilta cau Nhat Tan va san bay Noi Bai.

Duy tri 8n dinh cac mang dau tu khac: cac du 4n nha may san xuat céng nghiép nhu
thay dién, nudc sach,gido duc tiép tuc sinh I8i va dem dén dong tién bén viing cho
VCG. Hién nay, céng suit mang dién cta VCG dat muc 114 MW théng qua sd hitu 2
nha may thuy dién Ngoi Phat (84 MW) va Dak Ba (30 MW). Hién, tai hién tugng La
Nina dang cé dau hiéu k&t thic va sé chuyén sang pha Trung Tinh (Neutral) trong quy
2nam2025.

PHAN TiCH KY THUAT

VCG dang nd luc ndm gilt cadc mic MA ngén vai dai han, déng thai céc chi bdo MFI,
RSI dang tién vao viing mua an toan. Tuy nhién, can theo ddi sat sao dién bién thi
trudng va dong tién dé xac dinh thai diém mua hgp ly nhat.

Ngudng cat

Tong CTCP Xuat nhéap khau va Xay dung Viét Nam - 1D - HSX = 02225 H22.45 L21.65 C21.65 -0.05(-0.23%)
v5

23.00

Théang Murdi hai 2025

Thang 10 Thang 11 Thang Hai Thing 4 o)
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15%-18%
21.200-21.600
<20.200

Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ 10D (CP)
Vdnhéa (ty dong)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 s& hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudng thang
RSI14

MFI

MATO

MA20

MA50

MA100

Xay dyngvavatliéu
16.400-22.800
14.779.630
12.989,48
13.471

14,02

1.61

1.547,05
598,59

55,00

7,49

3,08

12,02

Giatri Hanh dong
- Tang
- Tang
- Tang
53,28 Mua
49,81
21,63 Mua
21,16 Mua
21,34 Mua

19,91 Mua
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DANH MUC KHUYEN NGHI
STT Macé phiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi
1 BVB Theo doi 13,7-14,0 16.500 13.000
2 HAG Theo doi 11,4-11,8 15.000 10.800

Danh muc cé phi€u cham diém mua
1 VRE Nam gilt 16,9-17,1 27/2/2025  16.900 19.000 16.100 29,9%
2 VHM Nam gilt 45-46,5 09/4/2025 45.600 58.000 43.500 28,3%
3 STB Nam gilt 36-37,2 10/04/2025 35.400 42.000 34.000 13,6%
4 ACB Nam gilt 21,2-21,8  10/04/2025 23.300 27.000 20.000 5,6%
5 MWG Nam gilt 50,0-53,0 14/04/2025 54.300 63.000 47.000 8,3%
6 MSN Nam gilt 56,0-58,0 17/04/2025 55.000 70.000 54.400 8,4%
7 HDC Nam gilt 21,8-22,4 17/04/2025  22.100 25.500 20.600 -1,8%
8 HHV Nam gilt 1,3-1,7  21/04/2025 11.700 13.300 47.000 3,4%
9 HVN Nam gilt 31-32,5  21/04/2025 29.000 38.000 29.500 8,3%
10 POW Nam gilt 11,4-1,8 22/04/2025 11.300 14.000 10.800 5,8%
1 DPM Nam gilt 32,0-33,0 22/04/2025 30.700 37.000 30.000 55%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY

STT Micdphiéu  Vithd  Vingmua Ngdymua  Gidmua %2 e Ngaybin  Gidbin  +/-

1 MBS Chétsi 27,0-27,5 11/02/2025  27.400 31.500 26.000 05/03/25 30.800 12,4%
2 VCG Chétsi 17,5-17,8 10/01/2025 18.000 20.900 16.800 07/03/25 22.300 22,2%
3 PDR Chét i 18,7-19,1 18/02/2025 19.100 22.500 17.800 24/03/25 20.100 5,2%
4 DGW Chétsi 38,0-38,7 27/02/2025 38.700 44,000 36.600 26/03/25 39.850 3,0%
5 vViC C3t1d 97,0-98,5 17/3/2025 98.700 107.000 97.600 31/03/25 95900 -2,8%
6 GVR Chétlsi 33,7-34,3 20/3/2025 34.000 39.000 31.800 31/03/25 34.650 1,9%

7 HAG Chét i 1,8-12,4 30/12/2024 11.800 16.900 11.600 03/04/25 11.900 0,8%
8 TCB Chétsi 23,5-23,9 09/01/2025 23.750 27.000 22.500 03/04/25 27.200 14,5%
9 ACB Chét i 24,6-25,0 15/01/2025 24.650 28.000 23.600 03/04/25 25.300 2,6%
10 NTP Chétlsi 66,0-67,0 25/03/2025 66.000 76.000 63.500 03/04/25 67.600 2,4%
1 MSB C4t16 11,8-12,0 01/04/2025 12.050 13.500 11.300 03/04/25 11.650 -3,3%
12 DPG C3tld 46,0-47,5 04/4/2025 46.100 55.000 45.500 09/04/25 44.600 -3,3%
13 FPT Chétlsi 110,0-115,0 1170472025 114.300 135.000 107.000 16/04/25 115.900 1,4%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 tai khoan LPBS tai:
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Mién tr trach nhiém:

Cac thong tin, sé liéu théng ké tai bao cdo nay dudc LPBS Iap dua trén ngudn
théng tin chinh théng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Bao cao dudc lap véi muc dich cung cdp théng tin khai quat vé thi trudng, du
bdo va canh bdo dugc st dung lam théng tin tham khao trong ndi b LPBS va
thdéng tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugc dua ra sau khi da dugc can than xem xét ky cang
dua trén nhiing théng tin ma cé nhan ching t6éi danh gia la tét nhat tai thai
diém thu nhap dudc. Bdo cdo nay co gia tri tham khado va khéng nén dudc
giai nhu moét I8i dé nghi mua hay ban bat ci chiing khoan nao. LPBS dugc
mién tri trdch nhiém d&i v3i thiét hai hodc su kién bi coi la thiét hai do su
dungndidung trongbao cdo nay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sla
déi, phat hanh bdo cdo Ia vi pham ban quyén néu chua dudc su déng y bang
vanbancualLPBS.



