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THU HEP PA GIAM

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Chan nudi cudi 2025 - dau 2026

Gia thit Ign hai du kién sé& duy tri 3 mic cao do thiéu hut nguén cung, thién tai
bao 1i. Déng thdi, nhu cdu vé thuc pham sach va sdn pham dong vat ngay
cang tdng do dan s va thu nhap cai thién, déng thdi dugc thic ddy thém bai
mua l&, Tét sdp dén.

Nganh chdn nudi dang chuyén hudng ap dung céng nghé cao va mé hinh nudi
khép kin dé nang cao hiéu quéa va an toan sinh hoc. San pham xanh, nhan dao
va truy xudt ngudn gdéc ré rang ngay cang dugc thj truéng ua chudng. Cac
doanh nghiép chl déng d8i m&i cdng nghé sé& chiém uu thé canh tranh va ma3
réng thi phan lau dai.

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 0,88 diém trong phién 15/12 k&t phién & mic 1.646,01
di€m. Thanh khoan gidm 25,5% so v3i phién giao dich ngay 12/11. Kh&i ngoai
quay lai muarong han 696 ty déong trén toan thi trudng.

Thi trudng c6 kha niang dao ddng trong ving 1.620-1.670 diém trong
phién giao dich ngay 16/12: VN-Index trai qua phién giao dich gidng co khi
tam ly nha dau tu than trong sau nhip gidm manh. Diém tich cuc |a kh&i ngoai
mua rong, gop phan nang da thi truéng va giup chi sé thu hep da giam. Sang
phién ké ti€p, VN-Index nhiéu kha ndng ti€p tuc dao dong trong bién dé hep
do dong tién chua cai thién va tdm ly tham do chi phéi. Tuy nhién, luc mua
rong cla kh&i ngoai cung su héi phuc cuc bd 8 nhém cé phiéu tru dugc ky
vong gilp thitrudng gitt trang thai can bang va han ché rliro diéu chinh sau

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0164587 H166565 L1635.85 C1646.01 ~0.88 (-0.05%)
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Gia tri 39,88 63,73 1.713,91 1.692,23 1.680,87 1.655,16
Hanhdong Mua
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CO PHIEU KHUYEN NGHI

DBC

Khuyén nghi: Mua
TP: 30.000 VND | UPSIDE: +8%

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
héa, v8i 50% ngudén v8n cho cac cé
phiéu cé tiém nang tang trudng sap ta3i
va cac c6 phiéu cé dong tién manh
dang vao, han ch& mua duéi.

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu y&u, ha bt margin va chét I3i
ting phan véi cac mé da tao dugc Igi

nhuan.

Téng quan thi trudng

Thitrudng
VN-Index
Dongcua
KLCP (triéu CP)
GTGD (ty VND)
Khdp lénh
Thdathuan
HNX-Index
Dongcua

KLCP (triéu CP)
GTGD (ty VND)
UPCoM
Dongcua

KLCP (triéu CP)
GTGD (ty VND)

Giatri

1.646,01
684,86
18.743
15.865
2.877,5

249,37
64,56
1.284,3

118,55
61,78
674,5

%A

-0,05
-25,50
-24.1
-28,29
1,73

-0,29
-34,10
-34,33

-0,60
-26,40
-46,38
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Dién bién TTCK My: Khép phién ngay 15/12, chi s S&P 500 giam 0,16%, ch&t phién
3 muc 6.816,51 diém sau khi ma& clta trong s3c xanh. Chi s Dow Jones Industrial
Average gidm 41,49 diém, tusng ducng 0,09%, xuéng 48.416,56 diém, trong khi
Nasdag Composite gidm 0,59% xuéng 23.057,41 diém.

Thé gidi: Trung Quéc, nha san xuat thép 18n nhat thé gidi, sé trién khai hé théng cap
phép xuat khau thép tif ndm 2026 nham diéu tiét kim loai nay va giam lan séng bao
ho trén toan ciu. Cac nha xuat khdu khodng 300 mat hang thép sé phai xin gidy
phép dua trén hgp déng xuat khau va chiing nhan kiém dinh chat lugng. Mot s6 san
pham thép sé& chinh thic thudc dién quan ly gidy phép ti ngay 1/1/2026. Dong thai
nay dugc cho 13 gilip duy tri can bang gilta cung, cau va thusng mai toan cau, du tac
ddng ngan han déi vai xuat khdu dugc danh gia han ché. Xuat khau thép cla Trung
Quéc trong 11 thang dau nam 2025 tang 6,7% so vdi cung ky, dat 107,72 triéu tan,
gilip bu d&p nhu cau ndi dia gidm do thi trudng bat déng san. Tuy nhién, xuat khau 6
at mdt s san pham thép gié tri gia tang thap gay chi trich vé 1ang phi nguén luc nhu
quang sat.

Viét Nam: Tai Céng dién s 190/CD-TTg, Thu tudng Pham Minh Chinh yéu ciu Bo Tai
chinh hoan thién béo céo chinh sach thué bat déng sadn nham ting nguén cung, han
ché& dau ca va 8n dinh thi trudng nha 3. Tuy nhién, cai cach nay gép ban khoan do lo
ngai anh hudng tdi ngudi cé nhu cau 3 thuc khi thu nhap con thap va gia nha cao.
Céc chuyén gia cho rang thué nén tap trung diéu tiét hanh vi st dung dat, dic biét
va3i bat déng san bd hoang, thay vi danh déng theo sé lugng tai san sd hitu. Qua
trinh cai cach con bi chdm do mau thuan Igiich gitta nhém dau cd va ngudilao déng.
Rao can I8n hién nay la di liéu dat dai va giao dich phan manh, cung tinh trang mua
ban “hai gid” hodc ding tén hd dé né thué. Do dé, dé thué bt ddng san thuc su hiéu
qua, can minh bach thi trudng, lién théng dit liéu va xay dung 16 trinh dp dung phu
hgp.

Ty gia USD/VND: Ty gia tu do hién dang 8 muic 26.322,5 vnd.

Vang: Két thic phién giao dich ngay 15/12, giad vang giao ngay tang 0,2% lén
4.309,82 USD/oz, sau khi tang hon 1% vao dau phién. Hgp déng vang tudng lai tai
My chét phiéntang 0,2%, 1én 4.335,2 USD/oz.

NT2, POW: Sang 14/12, Thu tudng Pham Minh Chinh du |& khanh thanh Nha may dién
Nhaon Trach 3 va 4 - du an dién LNG dau tién cta Viét Nam, do PV Power lam chi du
tu v3iténg vén khodng 1,4 ty USD. Hai nha may cé téng cong suat 1.624 MW, du kién
cung cap hon 9 ty kWh dién méi ndm, gép phan quan trong bao ddm an ninh ndng
lugng, dac biét cho khu vuc phia Nam. Day la du an nhiét dién khi LNG I8n nhat Viét
Nam, st dung céng nghé tua bin khi 9HA.02 hién dai hang dau thé gidi, dat hiéu suat
62-64% va c6 kha nang dét kém hydro. Thi tudng déanh gia du an la manh ghép
chién lugc trong chuyén dich nang lugng, giam manh phéat thai carbon va dit nén
mong cho thi trudng dién khi LNG cula Viét Nam. Viéc hoan thanh du an trong bdéi
canh nhiéu khé khan da khang dinh vai trd chl lyc ctia doanh nghiép Nha nudc va
tao tién dé cho trién khai Quy hoach Dién VIl cing cac du an LNG tiép theo.

MWG: MWG d3 hoan t&t mua 10 triéu c8 phiéu quy trong giai doan 19/11-12/12 vai
gia binh quan 80.969 déng/cp, chihadn 800 ty déng. Sau giao dich, doanh nghiép
s& huly s& ¢ phiéu nay, gidm vén diéu & xuéng 14.775 ty ddng, tuong Ung 1,477 ty
¢6 phiéu luu hanh. Trén thi trudng, cé phiéu MWG hién 3 mic 77.700 ddng/cp, gidm
9% so vai dinh thang 10 nhung van tang 29% so v&i dau ndm, véi vén hda khoang
115.000 ty dong. Trong 10 thang ddu nam 2025, MWG dat doanh thu 128.289 ty
déng, tang 15% va hoan thanh 86% ké& hoach nam, trong khi Igi nhuan sau thué theo
BCTC quy 3 da vugt ké hoach véi gan 5.000 ty déng. Tinh dén cudi thang 10/2025,
MWG van hanh gan 6.000 clfa hang trén toan hé théng, bao phl nhiéu chudi ban 1&
chulyc. Déng thdi, MWG da théng qua ké hoach IPO va niém yét CTCP Dau tu Dién
May Xanh trong nam 2026, dugc ky vong ma ra giai doan tang trudng mai va nang
cao hiéu qua chiénlugc daihan clatéap doan.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.816,51 -0,16% 16,15%
DJIA 48.416,56  -0,09% 14,21%

Nasdaq 23.057,41 -0,59% 19,59%
Shanghai 3.867,92 -0,55% 18,55%
HangSeng 25.628,88 -1,34%  30,60%

Thitrudng hang héa

Chisé Gia (USD) %0 YTD
Vang 4.309,82 0,38% 64,22%
D3uWTI 56,66 -136%  -21,00%
D3uBrent 60,56 -0,92%  -19,02%
Than 108,60 -0,14%  -13,29%
béng 533 0,95% 33,77%

Quingsiat 106,10 0,05% 2,40%
Thép 432,67 017%  -3,26%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 98,25 -0,15%  -10,10%

USD/JPY 155,06 -0,49% -1,53%

USD/CNY 7,04 -0,14% -4,10%

EUR/USD 1,1752 0,09% 14,50%

GBP/USD 1,3374 0,03% 8,04%
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Khuyén nghi Mua
Gidhiéntai (15/12/2025) 27.700
Gia muc tiéu 30.000
Tiém nang tang trudng 8%-11%
(HOSE) Vung mua 27.000-27.700
Ngudng catld <26.800
LUANDIEMPAU TU
M3 hinh 3F + bén vitng: DBC van hanh chudi Feed-Farm-Food nang cép thanh 3F+,  Théng tin doanh nghiép
gan lién vai chién lugc “Tuang lai xanh”. M& hinh nay gilp kiém soat toan bé chudi o S
s&n xuit, ddm bao chat lugng va an toan sinh hoc. Cac san phdm nhu tring ga  PhannganhICBL2 Thyc phamyva dé udng
cage-free dat chuan HFAC chiing minh cam k&t ndng nghiép nhan dao va tiéu dung x )
bénviing. Day lalgi thé canh tranh quan trong, phu hdp xu hudng ESG. Biéndong gialy 19.090-32.350
Quy md chan nudi md réng manh: DBC dang md rong hang loat trang traiquy mé  KLGDBQ10D (CP) 4.814.970
I&n tai nhiéu tinh, dat muc tiéu dat 60.000 Ign naivao cudi 2025 va 80.000 Ign nai + Vénhaa (ty ddng) 10.237 45
2 triéu tan thit Ion vao nam 2028. Nhd chi phi san xuat thadp hon dang ké so vai gia ydong B
ban gilp bién Igi nhudn duy tri vugt tréi. Bén canh dé, 8 nha may thic 8n cong sudt  Bvps 20.577
1,5 triéu tan/ndm (va nha may méi tai Ha Tinh du ki€n hoat déng nam 2026) giup DBC .
tu chti t8i da dau vao va md rong du dia xuat khau thic an chan nudi. P/E (1an) 6,41
Thi€u hut ngudn cung dau gia heo tdng manh: Dy bio gid heo cé thé tiép tuc tdng  psB (1an) 1.31
do T lyt va dich bénh khién ngudn cung ti cac hd chan nudi nho 1é sut gidam manh.
Khi nguén cung ngoai thi trudng giam, cac doanh nghiép quy mé I18n nhu DBC véi  EPS(VND) 4.149.64
md hinh ch&n nudi khép kin s& hudng I3i nhd san lugng 6n dinh va chi phi kiém soat o
t6t han. Nh hé théng chan nudi theo mé hinh chung cu, DBC duy tri dudc an toan ) 384,87
sinh hoc cao va tang san lugng 8n dinh trong giai doan thiéu hut nguén cung. Ty 1& free-float (%) 70,00
Cong nghé vaccine va an toan sinh hoc: DBC la mot trong sé it doanh nghiép san s ia s i
xu3t thanh céng vaccine dich ta heo chau Phi (ASF) véi ty 18 bao hd 98%. Vaccine 1Y 1€ S8 hUuNBTNN (%) 195
dudc trién khai trong hé théng va tht nghiém tai Philippines, Thai Lan, m3 ra thi  ROA (%) 10,89
trudng quéc té tiém nang. K&t hgp véi md hinh nha cao tang, DBC gidm rui ro dich .
bénhva dam bao duy trisanlugng dan éndinh. ROE(%) 21,66
Mang bat ddng san - ddng luc tang trudng dai han: DBC dang tich cuc md rong
linh vuc BDS vailoat du &n I8n nhu Khu dé thi Van An, KCN - dé thiLac V&, trung tdm
thusng mai - van phong - c&n hd Ly Thai TS... Cac du an ndy du kién hoan thanh giai
doan 2026-2029, tao ngudn thu 6n dinh va da dang héa mé hinh kinh doanh. Viéc
tang vén tai cac cong ty thanh vién, phat trién ha tdng do thjva cong nghiép gilp
DBC hinh thanh hé sinh thai tai san gia tri cao tai Bac Ninh vanhiéu tinh khac.
PHANTICHKY THUAT
DBC dang nd luc nd3m gilf cdc mé&c MA ngan han va MA dai han. Bong thdi cac chi
bao MFI, RSI dang nam trong viing mua an toan. Tuy nhién, can theo d&i sat sao dién
bi&n thi trudng va dong tién dé xac dinh thdi diém mua hgp ly nhét.
(inP Tép doan Dabaco Viét Nam - 1D - HSX = 026.80 H27.70 L26.75 C27.70 +1.10 (+4.14%) 33.00 A k)"( thuét o tl‘i HE d@ng
32.00
n”l . Xuhudng ngay - Tang
1000 Xu hudng tuan -
2.0 Xuhudng thang -
2% RSI14 56,26 Mua
27.00
MFI 59,27 Mua
26.00
25.00 MA10 27,38 Mua
20 MA20 27,16 Mua
o MA50 26,61 Mua
MA100 27,65 Mua
563
__1_’ 7.413M
Théng 6 Théng 7 Théng Tam Théng 9 Théng 10 Thang 11 Théng Mdri hai @
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N9ay  Gispan  +/-
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ ban
muc tiéu cat lo
Danh muc theo doi
1 VIX Theo doi 24,0-25.2 28.000 23.000
2 CTG Theo doi 49,5-50,5 55.000 48.000
3 MWG Theo doi 81,5-82,5 90.000 77.000
a2 o . . . 5 oc Ngay P
STT Macophiéu Vithé Vung mua Ngaymua Giamua Gia Gia ban Giaban +/-
muc tiéu cat Io
Danh muc c& phi€u dang nam gitt
1 SHB Nam gilt 10,5-11,0  25/04/2025 10.700 20.000 9.800 48,6%
2 HPG Nam gilt 26,0-27,0  14/11/2025  26.500 30.000 25.000 -0,9%
3 ACV Nam gilt 54,0-55,0 02/12/2025 53.100 62.000 51.000 -1,5%
4 HCM Nam gitt 22,4-23,0 10/12/2025 22.900 25.000 21.500 -1,1%
5 PNJ Nam gilt 88,0-90,0 15/12/2025  89.700 98.000 85.000 1,3%
6 POW Nam gilt 1,5-12,2 15/12/2025 11.700 13.800 11.000 2,6%
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DANH MUC CO PHIEU DA THUC HIEN GAN PAY
STT Ma&céphiéu Vithé Vung mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-
1 CEO Chétlgi 24,5-25,7 02/12/2025 24.300 28.000 23.500 05/12/25 26.400 8,2%
4 IDC Chétlsi 38,5-39,5 25/11/2025 37.600 45500 36.500 08/12/25 39.000 2,7%
5 DBC Chétlsi 26,5-27,0 26/11/2025  26.550 30.000 25.200 08/12/25 28.100 5,3%
6 VRE Catld 32,5-33,5 26/11/2025  33.400 36.500 30.500 09/12/25 33.400 0,0%
7 KDH Catld 33,5-34,5 20/11/2025 34.350 38.000 32.000 10/12/25 33.400 -2,8%
8 MWG Chétlgi 75,0-77,0  T1/11/2025 775000 85.000 71.500 1/12/25 83.400 7,6%
9 TCB Chétlgi 33,0-33,5 12/11/2025  33.600 37.000 31.500 1/12/25 34.000 1,2%
10 VSC C4tl16 20,5-22,0 14/11/2025 21.900 25.000 19.000 11/12/25 21.500 -1,8%
11 KBC Catld 30,0-35,0 20/11/2025 34.400 39.000 32.500 12/12/25 33.950 -1,3%
12 MSN C4tld 77,0-78,5 01/12/2025  77.700 85.000 51000 12/12/25 76.500 -1,5%
13 PVS Catld 31,5-32,0 02/12/2025 32.000 51006 30.000 12/12/25 31.300 -2,2%
14 EIB Catld 21,8-22,3 03/12/2025 22.200 24.500 20.500 12/12/25 22.000 -0,9%
15 VCG Chétgi 23,7-241 04/12/2025 24.200 26.500 23.000 12/12/25 24.400 0,8%
16 HHV Chétlgi 14,2-14,6  09/12/2025 14.300 16.000 13.500 12/12/25 14.450 1,0%
A o Mién tri trach nhiém:

THONGTINLIENHE Cac thong tin, sé liéu théng ké tai bdo cdo nay dude LPBS Iap dua trén ngudn
Chuyénvién phan tich: théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
e e T LA Bao cédo dudc lap vai muc dich cung cép théng tin khai quat vé thi trudng, du

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 taikhoan LPBS tai:

6 Bdo cdo dau tu

bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugdc dua ra sau khi da dugc cin than xem xét k§ cang
dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua
ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.
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