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RUNG LAC VUNG KHANG CU

TAMDPIEM THITRUCNG

Tri€n vong tich cuc clia nganh Dién ndm 2026

San lugng dién toan hé théng nam 2026 du kién tang khoang 8,5% so vdi
cung ky theo Phudng thiéc van hanh hé théng dién quéc gia. Cac kich ban du
phong cho thady sdn lugng cé thé dat 360-368 ty kWh, phan &nh nhu cdu dién
tiép tuc tang manh. Muc tiéu tang trudng GDP tu 10% trd 1én sé la déng luc
thic day tiéu thu dién trong san xuat, dich vu va tiéu dung.

Y&u t6 thdgi ti€t va chinh sach cling tao nén tang thuan Igi cho nganh dién.
Trang thai khi hau trung Iap gilp nhiét dién dugc huy déng cao, trong khi thiy
dién chl déng tich nudc cho mua khé. Cung va&i Luat Dién luc stta ddi va Quy
hoach dién VI, nganh dién dugc ky vong duy tri trién vong tang trudng én
dinh trong trung va dai han.

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index gidam 2,81 diém trong phién 20/01 két phién 3 mic 1.893,78
di€m. Thanh khoan gidm 7,32% so vai phién giao dich ngay 19/01. Khéi ngoai
quay laibanrong gan 1.754 ty déng trén toan thi trudng.

Thi trudng c6 kha ning dao ddong trong ving 1.870-1.910 diém trong
phién giao dich ngay 21/01: Thi trudng trai qua phién gidng co manh khi VN-
Index khéng thé vugt ving khang cu 1.900 diém va chiu &p luc chét I8i vé
cudi phién, qua dé déng clta giam nhe. Dién bién phan hda dién ra trén dién
rébng, kém theo hoat déng ban rong cla khéi ngoai. Budc sang phién tiép
theo, thi trudng nhiéu kha nang tiép tuc rung lac khi ap lyc cung quanh ving
1.900 diém chua suy giam. Nha ddu tu can than trong, han ché& mua dudi va
Uu tién mua gom cac c8 phiéu tiém nang khi diéu chinh vé& viing giéd hgp ly.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0190458 H1915.11 L1884.60 C1893.78 -2.81 (-0.15%)
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 68,71 81,78 1.879,40 1.824,18 1.735,79 1.705,01
Hanhdong Mua  Quédmua Mua Mua Mua Mua
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CO PHIEU KHUYEN NGHI

Khuyén nghi: Mua
TP:26.000 VND | UPSIDE: +10%

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 1.893,78 -0,15
KLCP (triéu CP) 1.078,89 -7,32
GTGD (ty VND) 37.052 -1,34
Khdp 1énh 32.977 24,56
Thoa thuan 4.074,6 -63,22
HNX-Index

béngcua 2531 -0,72
KLCP (triéu CP) 90,03 -6,69
GTGD (ty VND) 212,4 -9,39
UPCoM

boéngcla 126,59 0,18
KLCP (triéu CP) 76,54 5,90
GTGD (ty VND) 2.385,4 119,08
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Dién bién TTCK My: Khép phién giao dich ngay 20/01, chi s& Dow Jones lao déc
870,74 diém, tuong ducng 1,76%, xudng con 48.488,59 diém. S&P 500 mat
2,06%, dong clia tai 6.796,86 diém, trong khi Nasdag Composite giam 2,39%, con
22.954,32 diém. Day la phién gidm manh nhat clia cd ba chisd chinh ké ti thang 10.

Thé gidi: IMF du béo kinh t&€ Anh sé& la nén kinh té& téng trudng nhanh thi ba trong
nhoém G7 vao ndm tdi, chi sau My va Canada, trong béi canh tang trudng toan cau
duy tri 8n dinh bat chap cing thang thudng mai. Theo Bao cdo Trién vong Kinh té&
Thé gidi, tac doéng tiéu cuc tU xung dot thusng mai nam 2025 phan nao dudc bu
dap nhd 1an séng dau tu manh vao cong nghé, dac biét 13 Al, tai My va chau Au. IMF
udc tinh tang trudng GDP cla Anh dat 1,3% nam 2026 va 1,5% nam 2027, cao hon
Nhat Ban, Italy va Phap, tuong dudng Buc. Tuy nhién, IMF canh bdo lam phat tai Anh
c6 thé chua vé muc tiéu 2% trudc cudinam 2026, ddng thdi luu y cac rdiro ti cang
thang thusng mai mdi va nguy ca hinh thanh “bong béng Al”. IMF cling nhan manh
céac chinh pht can chuan bi cho tac dong clia cdng nghé mai déi vaiviéc lam va tién
lusng.

Viét Nam: Budc sang ndm 2026, Thuong vu Viét Nam tai Hong Kong sé tiép tuc day
manh trao déi doan, k&t ndi doanh nghiép va xtc tién thusng mai nham thic day
hgp tac song phucong. Nam 2025, quan hé thudng mai Viét Nam - Hong Kong tang
trudng manh, dua Viét Nam trd thanh ddi tac thusng mai Idn thit 3 clia Hong Kong
v3i kim ngach xuat nhap khau 11 thang dat 62,3 ty USD. Hang héa Viét Nam ngay
cang hién dién nhiéu tai Hong Kong, tu dién may, dét may dén cac mat hang néng
san, thuc pham chtl luc cé chat ludng va mau ma ngay cang cao. Hong Kong nhap
khau trén 90% ludng thuc, thuc phdm va hang tiéu dung, 1a thi trudng giau tiém
néng cho cac san phadm chét lugng cao cla Viét Nam, dic biét 13 néng thiy san.
Viéc dép Ung céc tiéu chuan khat khe clia Hong Kong khéng chi gilip nang cao uy
tinhang Viét ma con tao Igi thé khitham nhap cac thitrudng khé tinh khac.

Ty gia USD/VND: Ty gia tu do hién dang & mdc 26.265 vnd.

Vang: K&t thic phién giao dich ngay 20/01, giad vang giao ngay tang khoang 2%,
l&n mic 4.757,33 USD/ounce, sau khi cé thdi diém cham dinh ky luc 4.765,93
USD/ounce trong phién giao dich. Trong khi dé, hgp déng vang tudng lai cia My
giaothang 2 dong cltatang 3,7%, dat 4.765,80 USD/ounce.

HSG: Sau nhi€u nam rdt lui khoi dia 6¢, 6ng Lé Phudc Vi chinh thiic dua Tap doan
Hoa Sen quay trd lai linh vuc bat déng san vdi dinh hudng mdi, tap trung vao nha & xa
hoiva hé sinh thai vat liéu xay dung. Ngay 19/1, Hoa Sen ra mat cdng ty con Hoa Sen
Home v3ivén diéu 18 1.000 ty déng, déng thdi cdng bd hdp tac phat trién t&i thiéu
20.000 can nha 3 xa hoi tai TP.HCM giai doan 2026-2030. Hoa Sen Home hudng
tdi tré thanh doanh nghiép phan phéi quy mé I8n vai hé théng hang trém siéu thivat
liéu xay dung, ndi that trén toan quéc. Trudc do, Hoa Sen cling dang ky tham gia
cac dy an nha 3 xa hdi quy md I8n tai Dong Nai, cho thdy quyét tdm quay lai thi
trudng dia 6¢ bang ngudn luc sén cé va chién luge than trong vé phap ly. Day 14 1an
thi ba Hoa Sen “Ian san” bat déng san, sau hai lan thi stic khéng thanh céng vao
cacnam2009va2016

MWG, VCI: Dién May Xanh du kién thuc hién IPO va niém yét trong nam 2026, v3i
Vietcap dudc Iya chon lam don vi tu van, theo chia sé ctia dng Doan Van Hiéu Em -
thanh vién HDQT MWG. Vietcap 1a mdt trong nhiing tén tudi hang dau vé tu van IPO
tai Viét Nam, ting tham gia nhiéu thuang vu I6n nhu VPBank, Techcombank, Vietjet,
PNJ hay Novaland. Ngay 19/1, DMX d4 t8 chiic DHDCD Ian thit nhat, danh dau budc
chuyén sang chu ky téng trudng mdi giai doan 2026-2030. MWG xac dinh IPO
khéng chinhdm huy déng vén ma con gitip PMX nang cao minh bach va chudn hda
quan tri theo chuan doanh nghiép niém yé&t. Trong chién lugc phat trién, DMX sé tap
trung tang trudng theo chiéu sdu va ma réng danh muc san pham. Trong dai han,
DMX van 1& mang kinh doanh cét 18i, dudc ky vong déng goép 18n vao két qua hap
nhat ctaMWG.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.796,86 -111% 15,82%
DJIA 48.488,59 -1,76%  14,38%

Nasdaq 22.954,32 -2,39% 19,05%
Shanghai 413,65 -0,07%  26,09%
HangSeng 26.487,51 -0,29% 34,98%

Thitrudng hang héa

Chisd Gia (USD) %0 YTD
Vang 4.757,33 2,01% 81,27%
DauWTI 60,36 1,60%  -15,84%
D3u Brent 64,92 1,34%  -13,19%
Than 109,95 0,78%  -12,22%
Péng 5,81 -1,02% 45,82%

Quingsit 106,54 -0,57% 2,83%
Thép 444,68 -1,07%  -0,57%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 98,55 -0,49% -9,83%

USD/JPY 158,15 0,06% 0,43%

USD/CNY 6,96 0,14% -5,19%

EUR/USD 11724 0,68% 14,22%

GBP/USD 1,3439 0,11% 8,56%
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PCI

(HOSE)

LUANDIEMPAU TU

9 thang dau nam 2025, doanh thu thudn ctia PC1 dat 8.073 ty dong, tdng 7% yoy,
LNST dat 704 ty déng, tang 22% yoy. T8ng tai san clia PC1 dat gan 23.534 ty déng,
tang 12,1% so véi dau nam. Qua dod, hoan thanh 84% KH Iginhudn ndm

X3y I13p va thiét bi dién ti€p tuc 1a tru cot ting trudng quan trong ctia PC1 nhd
hudng Igi truc ti€p ti Quy hoach dién VIII. Tinh dén cudi quy l1l/2025, backlog ky mdi
cla doanh nghiép da vugt 8.000 ty déng, tao nén tadng doanh thu viing chac cho
nam 2026. Trong cd cau backlog, khoang 60% gia tri hgp ddng dén ti EVN, phan
con laila cac dy &an ngoai nganh dién. V3ilgi thé la téng thau EPC céc dy an dudng
day 500kV, PC1dugc ky vong duy tri tdng trudng 6n dinh cling bién Igi nhuan gdp &
muc 7-10%.

Mang bat dong san dan dung thic day tang trudng véi cac du an mdi. Du &n Thap
Vang - Gia Lam dy kién hoan thién, ban giao va ghi nhan doanh thu khoang 1.350-
1.400 ty déng vao cudi nam 2025. Sang ndm 2026, PC1 dang xUc tién trién khai
thém 4 dy an tai Bac TU Liém, Dinh Céng, Gia L4&m va Vinh Hung. Trong dé, Gia Lam
va Vinh Hung da cé chd truong déu tu, md ra du dia tang trudng doanh thu trong
trung han.

Mang ning lugng truyén théng cia PC1dudc du bao duy trihoat dong 8n dinh va
ting budc cai thién tang trudng. Dong luc chinh dén ti viéc cac nha may thay dién
Bao Lac va Thugng Ha chinh thiic van hanh thusng mai, bat dau ghi nhan doanh thu.
Bén canh dé, hién tugng La Nina dudc du bao kéo dai cé thé gilp cai thién san
lugng thiy dién trong ndm 2026. Nh3 dé, mang nang lugng dudc ky vong tiép tuc
déngvaitro nén tang trong co caulgi nhuan ctia doanh nghiép.

Mang nang lugng tai tao va khai khoang mang lai ti€ém nang tang trudng dai han
cho PC1. Doanh nghiép dang ddy manh dau tu vao dién mat trdi théng qua viéc
thanh lap CTCP bién mat trai Dién Bién va CTCP PC1 Nang lugng Xanh vdi ty 1é s&
hiu chi phdi. Song song, mang khai khoang niken dugc ky vong mang vé khoang
1.200 ty déng doanh thunam 2026, véi san lugng udc dat 60.000 tan. Viéc két hgp
phat trién nang lugng tai tao va t&i uu hoa khai thac khoang san gitip PC1 da dang
hdangudnthuvagiamrdiro trong daihan.

PHANTICHKY THUAT

PC1dang né Iuc ndm gitt cdc m&c MA ngén han va MA dai han. Déng thdi cac chibao
MFI, RSI dang di€u chinh trong vuing mua an toan. Tuy nhién, can theo déi sat sao
dién bién thi trudng va dong tién dé xac dinh thai diém mua hgp Iy nhat.

Khuyén nghi

Ving mua

CTCP Tap doan PC1-1D-HSX = 02430 H24.65 L23.65 C23.80 -0.30 (-1.24%) 23.00

v4 ﬁ 28.00

ng? Théng Tam Thang 11 Thang Murdi hai 2026
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Gid muc tiéu ngén han

Tiém nang tang trudng
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Mua
23.800
26.000

10%-14%

23.000-23.500

Thong tin doanh nghiép

PhannganhICBL2
Biénddnggialy
KLGDBQ 10D (CP)
Vén héa (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

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

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudng thang
RSI14

MFI

MATO

MA20

MA50

MA100

<22.000

Dién, nudc vaxang

Giatri

53,42
68,44
24,38
23,44
22,57
22,13

dau

16.000-28.260

8.005.060
9.911,98
14.523
17,50
1.66
1.377,43
411,29
65,00
13,80
2,56
9,96

Hanh dong
Giadm
Tang
Tang
Mua
Mua

Mua
Mua

Mua
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DANH MUC KHUYEN NGH| THEO DO

N9ay  Gispan  +/-
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Giém S'Bié: ban
muc tiéu cat lo
Danh muc theo doi
1 ANV Theo doi 26,8-27,5 30.500 25.000
DANH MUC PANG NAM GIU
STT Macdphiéu Vithé Vingmua Ngaymua Giamua Gia_ Gia_ Nb%iy Giaban  +/-
muc tiéu cat 16
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 54,7%
2 HPG Nam gilt 26,0-27,0 14/11/2025  26.500 30.000 25.000 2,8%
3 VCI Nam gilt 33,8-34,5 22/12/2025 34.600 38.000 32.000 3,7%
4 ACB Nam gilt 23,8-24,3 26/12/2025 23.700 27.000 22.500 5,7%
5 KBC Nam gilt 34,0-34,7 30/12/2025 33.700 38.000 32.500 1,7%
6 EIB Nam gilt 21,8-22,2 12/01/2026  21.000 25.000 20.500 9,0%
7 REE Nam gilt 60,0-61,5 13/01/2026 62.000 66.000 58.000 1,3%
8 MWG Nam gilf 85,5-87,0 13/01/2026 86.300 100.000 81.000 -0,3%
9 TCB Nam gilt 35,5-36,3 16/01/2026  35.600 40.000 36.000 1,0%
10 VRE Nam gilt 30,0-31,56 16/01/2026  31.650 36.000 28.500 -1,6%
1 HDB Nam gilt 26,7-28,5 19/01/2026  28.300 32.000 26.200 2,3%
12 HAH Theo doi 57,0-59,0 20/01/26 57.000 68.000 32.500 7,9%
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DANH MUC CO PHIEU DA THUC HIEN GAN DAY

STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-

1 POW Chétlgsi 11,5-12,2  15/12/2025 11.700 13.800 11.000 25/12/25 12.850 9,8%
4 MWG Chétlsi  77,5-80,0 16/12/2025  77.600 90.000 77.000  25/12/25  90.000 16,0%
5 HCM C4t16 22,4-23,0 10/12/2025  22.900 25.000 21.500  05/01/26 22500  -17%
6 VIX Chétlgi 22,5-23,5 22/12/2025  22.400 28.000 23.000 05/01/26 22500 0,4%
7 CTG Chétlgi  33,0-34,0 16/12/2025  33.500 38.000 32,200 08/01/26 39500 17,9%
8 NT2 Chétgi 23,8-24,1 29/12/2025 24.200 26.000 22.600 08/01/26 25900 7,0%
9 VRE Chétlsi  32,0-33,5 05/01/2026 33.800 37.000 30.500 08/01/26 38.000 12,4%
10 DGW Chétlgi 40,0-41,3 06/01/2026  41.500 47.000 38.000 08/01/26 43.000  3,6%
1 MBB Chét i 23,8-24,3 17/12/2025  24.350 26.500 22.500  13/01/26 28.250 16,0%
12 TCB Chétlgi 33,5-34,3 31/12/2025  34.300 37.000 32.000 13/01/26 38.100 1M1,1%
13 DPM Chétlsi  22,0-22,8 07/01/2026 22.800 25.000 21.000 15/01/26 24900  92%
14 VND Chétlgsi 19,3-20,0 08/01/2026  19.300 22.000 18.500 16/01/26 21.000 8,8%
15 MSN Chétlsi  77,0-78,0 12/01/2026  76.500 85.000 74.000 16/01/26 ~ 85.000  11,1%
16 IDC Chétlsi  38,0-39,5 14/01/2026  39.200 44.000 36.000 20/01/26  46.000 17,3%

Mién tri trach nhiém:

THONG TIN LIEN HE L X ) .
Cac thong tin, so lieu thong ké taibao cao nay dugc LPBS 1ap dua trén ngudn

Chuyén vién phan tich cao cap: théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
Email: research@lpbs.com.vn théng tintham khao cho nha dau tu.

Hoang Ngoc Thuy Lién

Website:Cong Ty C8 Phan Ching Cacykién taibéo cdo dudc dua ra sau khi dé dugc cén than xem xét ky 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
M3 taikhoan LPBS tai: giai nhu mét I8i dé nghi mua hay ban bat ci ching khoén 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.

Khoan LPBank (Ipbs.com.vn)

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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