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AP LUC TUNHOM VINGROUP

TAMDPIEM THITRUCNG

Tri€n vong tich cuc clia nganh Dién ndm 2026

B& Cong Thuong da ban hanh Quyét dinh 3477/QD-BCT phé duyét Phudng
thic van hanh hé théng dién quéc gia nam 2026, theo dé téng san lugng dién
s&n xuat va nhap khau du kién dat khodng 350 ty kWh. Tudng Ung vdi t8c do
tang trudng san lugng dién khoang 6% so va3i udc tinh ctia nam 2025

Chinh phu vita ban hanh Nghi dinh 100/2025/ND-CP stta déi, bd sung Nghi
dinh 56/2025/ND-CP, theo dé cac nha may nhiét dién khi st dung khi ndi dia
sé& dugc uu tién huy dong téi da dua trén kha nang cung cép khiva san lugng
phat dién kha dung. Quy dinh nay giip giam rdi ro huy déng va tdng do chac
chén vé san lugng dién cla cac nha may dién khi trong nudc. Diéu nay dac
biét quan trong trong b&i canh nhu c3u dién du béo tiép tuc tdng én dinh.

NHAN PINH THITRUGNG
Xu hudng VN-INDEX ngan han

VN-Index gidm 39,97 diém trong phién 25/12 két phién & muc 1.742,85
di€m. Thanh khoan tdng 2,74% so v3i phién giao dich ngay 25/11. Kh&i ngoai
ti€p tuc mua rong han 613 ty déng trén toan thi trudng.

Thi trudng cé kha niang dao ddéng trong vliing 1.700-1.760 di€ém trong
phién giao dich ngay 26/12: Thi trudng trai qua phién giao dich bat ngd vdi
da gidm manh cudi phién, chd yéu do &p luc tU nhém cé phiéu Vingroup sau
théng tin rdt khoi du an dudng s&t Bac-Nam. Phién tdi, chi s cé thé tiép tuc
chiu anh hudng tU nhém VIN, cé khad nadng vé lai MA20 quanh 1.720 diém.
Dong tién ngén han van than trong, nhung sé lan tda sang cadc nhém nganh
khéac trong cac phién t3i. Ky vong sang tuan sau, thi trudng c6 kha nang én
dinh trd lai khi dp luc ban hodng loan dju bdét.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D =  01779.19 H1805.93 L1742.69 C1742.85 -39.97 (-2.24%) 1850.00
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 57,45 51,562 1.707,59 1.715,74 1.678,57 1.671,37
Hanhdong Mua Mua Mua Mua Mua Mua
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CO PHIEU KHUYEN NGHI

NT2

Khuyén nghi: Mua
TP:26.000 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

Thi trudng Giatri %A
VN-Index

béngcua 1.742,85 -2,24
KLCP (triéu CP) 830,26 2,74
GTGD (ty VND) 26.351 4,42
Khdp 1énh 20.255 -3,38
Thoa thuan 6.095,5 42,65
HNX-Index

béngcua 250,98 -0,64
KLCP (triéu CP) 68,60 13,44
GTGD (ty VND) 1.570,4 62,59
UPCoM

Dongcua 120,15 0,21
KLCP (triéu CP) 49,63 -15,19
GTGD (ty VND) 683,6 -27,58
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Dién bién TTCK My: K&t thic phién giao dich ngay 25/12, chi s6 S&P 500 ting
0,09%, chét phién tai 6.934,8 diém. Hai chi s& Dow Jones va Nasdag Composite
khéng giao dich do thi trudng chiing khoan My nghilé.

Thé gidi: Phat biéu tai mot dién dan & Bac Kinh ngay 23/12, Pai st Nga tai Trung
Quéc Igor Morgulov cho biét Nga va Trung Quéc dé thié€t 1ap hé théng thanh toan
song phudng déng tin cdy, trong dé hau hét giao dich st dung déng ndi t&. Ong
khang dinh quan hé Nga - Trung d4 dat muc cao nhat trong lich st va trd thanh hinh
mau hdp tac gilta cac nudc I8n. Hai nudc gilf vai trd quan trong trong thic day thé
gidi da cuc, v&i su phdi hgp chién lugc gép phan n dinh chinh tri toan cau. Trung
Qudc hién la déi tac thuong maildn nhat ctia Nga, con Nga diing thi 5 trong s6 cac
d&itac thudng mai cta Trung Quéc. Haibén cling dang khai thac hiéu qua tuyén van
tai bién Bac Cuc, gilp rit ngan dang ké thdi gian van chuyén giita Trung Quéc va
chau Au. Ngoai ra, Nga - Trung tiép tuc tdng cudng hdp tac ning ludng, gém cung
cap dau khi, xdy dung dudng 8ng mai va ma rong hgp tac trong chuyén déi ndng
lugng.

Viét Nam: TPHCM dé xuat dau tu tuyén dudng sat Tha Thiém - Long Thanh theo hinh
thic PPP v3i téng vén han 84.700 ti déng nham két ndi trung tam thanh phé vai san
bay Long Thanh. Du &n dai khodng 42km, cé khodng 20 nha gava mot depot, diqua
diaban TPHCM va tinh Déng Nai, do UBND TPHCM Idam ca quan c6 thdm quyén. Thai
gian thuc hién du kién ti ndm 2025 dén 2031, trong dé chi phi béi thudng, hd trd va
tai dinh cu udc khoang 5.500 ti déng do Nha nudc bao dam. Viéc giai phdng mat
bang sé dugc TPHCM va Bdng Nai trién khai bang cac du an dau tu céng doc 1ap
trén tiing dia ban. Metro Thd Thiém - Long Thanh dugc ky vong trd thanh truc giao
théng khéi lugng 18n, gidm &p luc dudng bd va thic day phat trién kinh t& - x4 hoi
khu vyc phiaDong.

Ty gia USD/VND: Ty gia tu do hién dang  mic 26.280 vnd.

N&ng san: Theo udc tinh cla Hiép hdi Rau qua Viét Nam (Vinafruit), kim ngach xuat
khau rau qua trong thang 12/2025 dat khodng 795 triéu USD. K&t qua nay da dua
t8ng gia tri xudt khau rau qua ca ndm 2025 vugt 8,5 ty USD - muic cao nhat ti trudc
dénnay clianganh.

VIC: Ngay 25/12, Tap doan Vingroup chinh thiic gtii céng van xin rat dang ky dau tu
du an dudng sat t8c dd cao Bac - Nam dé tap trung ngudn luc cho céc du an ha
tang va nang lugng trong diém khac. Quyét dinh nay nhdm bao dam trién khai hiéu
qué cac nhiém vu chién lugc ma Chinh phu da giao, tiéu biéu 14 Khu db thj thé thao
Olympic taiHa NGi véi san van dong Tréng Déng quy mé I8n. Bén canh do, Vingroup
con dudgc giao lam chi dau tu céc tuyén dudng sat téc do cao B&n Thanh - Can Gid
va Ha Néi - Quang Ninh. Tap doan ciling dang trién khai nhiéu dy an 18n vé céng
nghiép, nang lugng va ha tang nhu nha may thép VinMetal, dién gio, dién LNG va
siéu d6 thi bién Can Gid. Trong khi dé, du &4n dudng sat téc dd cao Bac - Nam van
nhan dugc su quan tam cla nhiéu doanh nghiép 18n khac. Vingroup khang dinh viéc
rdt luila budce di cht déng, cé trach nhiém va khong anh hudng dén tién dé chung
claduan.

MSN, MCH: Ngay khi chuyé&n niém yé&t |&n san HoSE, Masan Consumer (MCH) quyét
dinh tam Ung ¢ tuc tién mat dot 2 nam 2025 vai ty 1& 25%, nang téng muc chia ca
nam 1én 50%. Vi ty 1é sd hitu gan 70%, Tap doan Masan du ki€n nhan han 3.700 ty
déng cé tuc tién mat trong ndm nay. Ngoai ra, MCH con phat hanh thém cé phiéu
quy dé chia cho c& déng hién hitu theo ty 1€ 10.000:103. Masan Consumer vén néi
bat v3i chinh sach cé tlc cao va 6n dinh, ting chi tra ky luc 268% vao nam 2023.
Viéc chuyén san HoSE dudc danh gia 13 dong luc 18n gilip ¢ phiéu MCH tédng manh,
bat chap két qua kinh doanh ngan han chua tich cyc. Tuy nhién, gidi phan tich cling
canh bao dinh gia hién tai da phan anh phan I8n ky vong, tiém an rdi ro diéu chinh néu
Iginhuan khong cai thién.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 6.934,80 0,09% 18,17%
DJIA 4873106  0,00%  14,95%
Nasdaq 2361331  0,00%  22,47%

Shanghai 3.959,62 0,47% 21,37%
HangSeng 25.818,93 0,00% 31,57%

Thitrudng hang héa

Chisd Gia (USD) %0 YTD
Vang 4.480,63 0,00% 70,73%
DauWTI 58,53 0,22%  -18,39%
D3u Brent 62,4 0,22%  -16,56%
Than 109,00 0,00% -12,97%
Péng 5,61 2,19%  40,80%

Quingsiat 106,94 0,00% 3.21%
Thép 438,29 -0,41%  -2,00%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 97,88 -0,06% -10,44%

USD/JPY 155,87 0,00% -1,02%

USD/CNY 7,00 -0,14% -4,64%

EUR/USD 1,1782 0,00% 14,79%

GBP/USD 1,3512 0,07% 9,15%
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Khuyén nghi Mua
Gidhiéntai (25/12/2025) 24.150
N T2 Gi4 muc tiéungan han 26.000
Tiém nang tang trudng 8%-10%
Ving mua 23.800-24.100

(HOSE)

LUAN PIEMBAU TU

Liiy k& 10 thang diu nam, NT2 d3 dat t&ng Igi nhuan trudc thué trén 10,2 ngan ty
déng. Ngay 13/11, nha may dién Nhan Trach 2 cling dd can méc san lugng 60 ty kWh
dién thusng pham phat I&n ludi dién qudc gia sau 14 ndm van hanh thudng mai.
Ngoaira, cau tric tai chinh an toan, ng vay thap va dong tién déidao, c& tic hdp dan
gilp NT2 trd thanh c8 phiéu phong thi hap dan.

Nha may hét khau hao bat dau tif ndm 2026: Chi phi khau hao TSCP hang ndm cuia
nha may gan nhu & muc cé dinh khoang 686 ty déng, trong dé gia tri khdu hao may
méc, thiét bi ctia NT2 khoang 536 ty déng, va du kién vé gan O vao cudiquy 4/2025.
TU do sé gilp giam chiphicd dinh, tao du dia ndng cao Iginhuan cho cong ty

Lgi thé canh tranh vé& ngudn nhién liéu va chi phi: NT2 dugc uu tién c&p khinhd hgp
déng dai han véi GAS, gilp giam rui ro bién ddng nhién liéu trong khi nhi€u ddi thu
phai chuyén sang dung LNG vai chi phi cao. Hiéu suat phat dién cao, cung ké hoach
cat giam chi phikhdu hao manh tif quy 4/2025, sé& tao ra “vung triing chi phi” gidp Igi
nhuén tang bén viing dén nam 2036. Ngoai ra, NT2 dang t&i uu chi phi bao tri va
nhan sy, ddm bao hiéu suét van hanh n dinh va gidm thiéu rdiro trong dai han.
Ngudn Khi Dai Han Cho Nhon Trach 2: Nha may Nhan Trach 2 st dung khi ti Bé Ciiu
Long va B& Nam Cén San, nhung san lugng khi tai Dong Nam B nhiéu nam qua
gidm, khi&n nha may van hanh céng suat thap. Tt nam 2020, nha may da bé sung khi
tU cdc md mdi tai Nam Con Saon 2, va nam 2026 du kién ngudn cung sé du dép ung.
Dy &n Su Tu Trang 2B tif 2027 bé sung khoang 2 ty m3 khi mbi ndm, kéo dai tudi tho
L& 15-1thém 20 ndm. Nhd do, Nhan Trach 2 ¢6 ¢d sd duy tri san lugng 6n dinh 10
namti€p theo, tao nén tang Igi nhuan bén viing.

Xu hudng nang lugng sach: Vé dai han, NT2 dinh hudng chuyén dé&i sang st dung
khi LNG, phu hgp chién lugc nang lugng sach quéc gia. Vi tri nha may thuan Igi va
hiéu suatvan hanh cao gitip NT2 dé dang thich ¢ng khi thj trudng dién LNG md réng.
Viéc loaibd hoan toan nhién liéu dau DO ti nam 2025 gilp giam chi phi, cai thién Igi
nhuén dang ké. V3inén tang ki thuat viing va tdm nhin chién lugc, NT2 dugc ky vong
tang trudng 8n dinh, déng gdép vao chuyéndich ndnglugng Viét Nam.

PHANTICHKY THUAT

NT2 dang nd Iyc ndm gilt cdc méc MA ngan han va dai han. Béng thdi céc chi béo
MFI, RSI ndm trong ving 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.

CTCP Bién lyc Dau khi Nhon Trach 2 - 1D - HSX = 02440 H2440 L2410 C24.15 -0.05 (-0.21%) 26.00
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Ngudng catld

Thong tin doanh nghiép

PhannganhICBL2
Bi€nddng gia1Y
KLGDBQ 10D (CP)
Vdénhda (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 s8 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI4

MFI

MATO

MA20

MA50

MA100

<22.600

Dién, nudc, xang dau

Giartri

57,86
59,39
23,64
23,67
23,54
22,65

15.490-25.350

809.460
6.966,60
15.660
10,68
1,55
2.264,89
287,88
30,00
11,93
7,87
15,35

Hanh dong
Tang
Tang
Tang
Mua
Mua
Mua
Mua
Mua

Mua
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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 PAN Theo doi 28,0-28,4 30.500 26.500
2 KBC Theo doi 34,0-34,7 38.000 32.500
3 EIB Theo doi 21,8-22,2 25.000 20.500
4 ACB Theo doi 23,8-24,3 27.000 22.500
s 2w b S 5 i iy oo Ngay P
STT Macophiéu Vithé Vung mua Ngaymua Giamua Gia Gia_ ban Giaban +/-
muc tiéu catlo
Danh muc cd phi€u dang nam gitt
1 SHB Nam gilf 10,5-11,0  25/04/2025 10.700 20.000 9.800 54,2%
2 HPG Nam gitt 26,0-27,0 14/11/2025  26.500 30.000 25.000 -0,9%
3 HCM Nam gilt 22,4-23,0 10/12/2025 22.900 25.000 21.500 0,0%
4 CTG Nam gilt 33,0-34,0 16/12/2025 33.500 38.000 32.200 4,5%
5 MBB Nam gitt 23,8-24,3 17/12/2025  24.350 26.500 22.500 2,7%
6 VIX Nam gilt 22,5-23,5  22/12/2025m:22.400 28.000 23.000 2,7%
7 VCI Nam gilt 33,8-34,5 22/12/2025 34.600 38.000 32.000 -0,6%
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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 MWG Chétlgi 75,0-77,0  T1/11/2025 77.500 85.000 71.500 1/12/25 83.400 7,6%
4 TCB Chétlsi 33,0-33,5 12/11/2025  33.600 37.000 31.500 11/12/25 34.000 1,2%
5 VSC C4tld 20,5-22,0 14/11/2025 21.900 25.000 19.000 11/12/25 21.500 -1,8%
6 KBC Catld 30,0-35,0 20/11/2025  34.400 39.000 32.500 12/12/25 33.950 -1,3%
7 MSN Catld 77,0-78,5 01/12/2025  77.700 85.000 75.000 12/12/25 76.500 -1,5%
8 PVS Catld 31,5-32,0 02/12/2025 32.000 35.000 30.000 12/12/25 31.300  -2.2%
9 EIB Catld 21,8-22,3 03/12/2025 22.200 24.500 20.500 12/12/25 22.000 -0,9%
10 VCG Chétlsi 23,7-241 04/12/2025 24.200 26.500 23.000 12/12/25 24.400 0,8%
1 HHV Chétlgi 14,2-14,6 09/12/2025 14.300 16.000 13.500 12/12/25 14.450 1,0%
12 DBC Chétlsi 27,0-27,7 16/12/2025  27.200 30.000 26.800 19/12/25 25.650 5,3%
13 PNJ ChétIsi 88,0-90,0 15/12/2025  89.700 98.000 85.000 23/12/25 94.600 5,5%
14 VNM Chétlgi 62,8-63,5 19/12/2025  63.000 68.000 89000 23/12/25 63.600 1,0%
15 ACV C4tl6 54,0-55,0 02/12/2025 53.100 62.000 51.000 24/12/25 51,500 -3,0%
16 POW Chétlgi 11,5-12,2 15/12/2025  11.700 13.800 11.000 25/12/25 12.850 9,8%
17 MWG Chétlsi 77,5-80,0 16/12/2025  77.600 90.000 77.000 25/12/25  90.000 16,0%
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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