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AP LUC PIEU CHINH

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Dién nam 2026

T8c dd tdng trudng san lugng dién du kién sé tiép tuc gia. Viéc trién khai Quy
hoach dién VIl diéu chinh giai doan 2021-2030, tam nhin dén 2050 theo QD
768/QD-TTg sé& gop phan cai thién cd cdu nganh dién. Chinh pht clng dat
muc tiéu tang trudng tiéu thu dién dat 12-13% nam 2025 va duy tri 12-
15%/nam dén 2030, tao du dia I8n cho cac doanh nghiép phat dién.

Nhém dién khi LNG ghi nhan sy tang trudng manh mé nhd cac du an quy md
I8n, cdng nghé hién dai va hiéu suat cao nhu Nhon Trach 3&4. Viéc day nhanh
cung Ung LNG cho céc nha méay dién khi sé gitip bu dép tinh trang can kiét khi
ndi dia. Dong thainhu cau st dung dién clia ngudi dan cling dang gia tang.

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 27,07 diém trong phién 26/01 k&t phién 3 mic 1.843,72
di€ém. Thanh khoan tdng 25,8% so v&i phién giao dich ngay 22/01. Khéi
ngoai quay lai muarong han 123 ty déng trén toan thi trudng.

Thi trudng cé kha niang dao ddéng trong ving 1.820-1.870 diém trong
phién giao dich ngay 27/01: Thi trudng trai qua phién dau tuan rung lac
manh, déng cla gan muc thap nhat ngay, ap luc ban chiém uu thé du nhém
c6 phiéu Nha nudc van gilt dudc séc xanh nang dé chi s&. Thanh khoan thap
nhung khéi lugng khdp Iénh cao phan anh tdm ly than trong va cé phan
hoang loan. Sang phién tiép theo, thi trudng nhiéu kha nang van chiu ap luc
diéu chinh dau phién néu luc cau khéng sdm cai thién. Tuy nhién, kich ban
canbang trd lai co thé xuat hién vao phién chiéu.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0187681 H1879.45 L1333.21 C1843.72 -27.07 (-1.45%)
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 54,42 63,82 1.881,43 1.845,87 1.756,70 1.712,43
Hanhdong Mua Mua Mua Mua Mua Mua

6 Bdo cdodautu

LPBank®

Securities

)
i

CO PHIEU KHUYEN NGHI

POW

Khuyén nghi: Mua
TP:15.500 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 1.843,72 -2,07
KLCP (triéu CP) 1.112,55 25,18
GTGD (ty VND) 32.087 9,34
Khdp 1énh 29.327 6,84
Thoa thuan 2.760,4 45,43
HNX-Index

Dongcua 247,30 -4,31
KLCP (triéu CP) 90,60 -1,88
GTGD (ty VND) 1.986,9 -3,58
UPCoM

Dongcua 126,56 -0,48
KLCP (triéu CP) 50,84 -35,50
GTGD (ty VND) 748,1 -17,15
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Dién bién TTCK My: Phién giao dich ngay 26/01 khép lai vdi sic xanh bao pht. Cu
thé, S&P 500 tdng 0,98%, chét phién tai 6.952,20 diém. Chisé Dow Jones ghinhan
muc tang 313,69 diém, tudng dudng 0,64%, 1&n 49.412,40 diém. Trong khi do,
Nasdag Composite nhich thém 0,43%, dat 23.601,36 diém.

Thé gidi: Chinh phl Canada khang dinh khéng cé y dinh theo dudi hiép dinh thuang
mai ty do v3i Trung Qudc, trong bdi canh Téng théng My Donald Trump de doa &p
thué néu Ottawa ting cudng hdp tac vai Bac Kinh. Thi tudng Mark Carney nhan
manh Canada tuan thi day du cac cam két trong Hiép dinh thudng mai Canada -
My - Mexico va sé khéng ky thda thudn mdinéu khong tham van My va Mexico. Canh
béo clia 6dng Trump xuat phat tit lo ngai Canada trd thanh “ctia ngd” dé hang hda gia
ré Trung Qudc vao thi trudng My. Quan hé Washington - Ottawa gén déay gia tang
c&ng thang sau nhitng phat biéu chi trich gian tiép chinh sach thué quan ctia My tu
phia Canada. Trudc dd, Canada va Trung Quéc dat thoa thuédn sc b gidm thué mét
s6 mat hang. Canada khing dinh céc diéu chinh nay nham x{ ly vudng méc thudng
maiva phu hgp v8i CUSMA.

Viét Nam: Xuat khdu rau qua Viét Nam khai dau ndm 2026 day tich cuc khi kim
ngach thang 1 udc dat 600 triéu USD, tang 60% so vai cung ky, theo Hiép hdi Rau
qua Viét Nam. Buic tranh xuat khau chung cling khai s&c khi ntia dau thang 172026,
kim ngach xuat khiu ca nudc dat 18,05 ty USD, tang 11,1%, tap trung chii yéu 8 nhdm
cdng nghiép ché bién, ché tao. Cac mat hang céng nghé cao nhu dién tu, dién
thoai, may moc va dé chadi ghi nhan muc tang trudng manh. VinaCapital dy bao xuat
khau nam 2026 tiép tuc kha quan nhd nhu cau 8n dinh tit My, chinh séch kich thich
kinh t& va cac chibdo sém tich cuc trong nudc. Chinh phu cling dat trong tdm thic
déy xuat khdu théng qua da dang hda thj trudng, tan dung FTA va m3 rong thi
trudng mdi. V8i da téng trudng hién tai, Vinafruit ky vong kim ngach xuat khau rau
quanam 2026 dat 9,5-10 ty USD.

Ty gia USD/VND: Ty gi4 tu do hién dang 3 muc 26.187,5 vnd.

Vang: K&t thuc phién giao dich ngay 26/01, giad vang giao ngay tang 1,78%, giao
dich quanh ngudng 5.086 USD/oz. Trong khi dé, hdp déng vang tudng lai cia My
giaothang 2 clingtang 2,1%, Iénmuc 5.087 USD/oz.

VRE: Vincom Retail cong bé bao cao tai chinh hdp nhat Quy 1IV/2025 vdi két qua
kinh doanh tich cuc, trong dé doanh thu thudn dat 8.837 ty dong, hoan thanh 92,8%
ké& hoach nam. Lgi nhuan sau thué dat 6.446 ty déng, tang 57,4% so véi cung ky va
VUGt 37% ké hoach dé ra. Doanh thu cho thué va dich vu dat 8.399 ty déng, tang
6,6% nhd ty 1é 1ap day cai thién va dong gop tu cac trung tdm thudng mai mdi.
Trong n&m, Vincom Retail ma thém 3 TTTM mdi, ndng tng s& 1&n 90 TTTM tai 31 tinh
thanhvaihon 1,91 triéu m2 san ban 1&. Céng ty déng thdi ddy manh nang cap, céitao
hang loat TTTM va han 1.300 gian hang, gép phan nang cao trai nghiém mua sdm.
Luu lugng khach tang 21% va viéc trién khai dién mat trdi tai 60 TTTM gilp tiét giam
dang ké lugng phat thai COz2. Né&u loai trlf Igi nhuén tU giao dich chuyén nhugng cé
phan Vincom Center Nguyén Chi Thanh, Idi nhuan sau thué ctia Cong ty van dat
105% k& hoachnam.

VCG: Téng céng ty CP Xuat nhap khau va Xay dung Viét Nam (Vinaconex) 1a thanh
vién cla 4 lién danh vlia tring 4 goi thau giao thdng vai téng gia tri hon 1.444 ty
déng. Lén nhat la gdi thau stta chita dudng céat ha canh va dudng ldn Cang hang
khéng quéc té Lién Khuong vdi gia tring thau 845,252 ty dong, thai gian thuc hién
150 ngay. Vinaconex cling tham gia tring gdi thu xay dung hé théng chiéu sang -
tin hiéu an toan giao théng thuéc Dy an Vanh dai 3 TP.HCM, tri gid 240,554 ty déng.
Tai du &n cao téc Tuyén Quang - Ha Giang (giai doan 1), lién danh cé Vinaconex
tring gdi thau thi cdng hé théng dién chi€u sang vdi gia 79,37 ty déng. Ngoai ra,
Vinaconex con tham gia géi thau xay lap tuyén dudng k&t néi cau T Lién tai Ha Noi
vai gia tring thau 280,164 ty déng. Cac gdéi thau dude dau thiu qua mang, st dung
vénngéansachvaphanldénlién danh tring thau la nha thiu duy nhat.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.952,20 0,98% 18,47%
DJIA 49.412,40 0,64% 16,56%

Nasdaq 23.601,36 0,43% 22,41%
Shanghai 4.132,61 -0,09% 26,67%
HangSeng 26.765,52 0,06% 36,40%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 5.089,00 178%  9391%
DauWTI 60,64 1,07%  -15,45%
DauBrent 62,59 -1,07%  -16,30%
Than 108,65 014%  -13,25%
Pdng 6,02 118%  51,09%
Quingsit 106,15 -0,61% 2,45%
Thép 449,35 -0,19% 0,47%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 97,07 -0,95% -11,18%

USD/JPY 154,18 -1,29% -2,09%

USD/CNY 6,95 -0,29% -5,32%

EUR/USD 1,1880 0,25% 15,74%

GBP/USD 1,3677 0,57% 10,49%
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Khuyén nghi Mua
Giahiéntai (26/01/2026) 14.000
Gi4 muc tiéungan han 15.500
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LUAN PIEMBAU TU

Nam 2025, PV Power udc tinh tdng doanh thu hgp nhat ndm 2025 dat han 35.000
ty dong, tang khoang 10% so véi ndm trudce. Lgi nhuén trude thué toan hé théng
udc vugt 2.500 ty déng, tang trén 80% so véi cung ky.

Nén tang kinh doanh hién hitu ciia POW ti€p tuc cho thiy su ting trudng tich
cuc. Nam 2025, t8ng san lugng dién dat 18,8 ty kWh, t&ng 17% so vdi nam trudc va
hoan thanh toan b k& hoach nam. Viéc duy tri vi thé nha phat dién I8n thi hai vai
khoang 7% thi phan tao du dia thuan Igi d& POW tan dung cac du an mdiva md réng
quy mo trong giai doan tai.

Du an trong diém Nhon Trach 3&4 di vao van hanh: Ngay 5/1/26, GE Vernova (M)
théng bao hainha may dién khi LNG Nhan Trach 3 va Nhan Trach 4 da chinh thiic van
hanh thudng mai. Danh ddu budc ngoat quan trong trong chién lugc phat trién cla
POW. V3i téng cdng suat 1.624 MW va san lugng du kién 9-12 ty kWh moi ndm, du
&n sé gilp POW gia tdng déng ké nguén thu én dinh trong dai han. Déng thai, day 14
Igi thé& I13n khi dién khi LNG dugc uu tién trong Quy hoach dién VIl va xu hudng
chuyéndich sang ndnglugngsach.

binh hudng dau tu dai han bén vitng: POW tiép tuc xdc tién cac du an dién LNG
nhu Quynh Lap, Ving Ang 3, Ca Mau md rong va mad réng sang cac linh vuc nang
lugng tai tao nhu thiay dién nho, dién mat tréi long hé, dién rac, dién gié. Ca ché
nang san lugng dién hgp déng t&i thiéu dai han (Qc) 1én 75% dugc ky vong cai thién
hiéu qua, déng thai gid ban dién binh quan ciia POW cé du dia tang nhd dién LNG.
Bén canh do, k& hoach tang vén néu trién khai thanh céng sé giip POW giam &p luc
ngvay, nangvéndiéulélénhan 30.678 ty dong, ciing c6 nén tang tai chinh daihan.
Dién gio va sac xe dién - hudng di chién lugc méi: POW dang md réng sang cac
mang ti€ém ndng nhu dién gid va tram sac xe dién. Doanh nghiép da hdp tac véi V-
Green dé nghién cliu dau tu hé théng sac va pin, dén dau xu thé chuyén déi nang
lugng. Dy kién dén ndm 2026, POW sé& hoan thanh 1.000 tru sac va phat trién hé
sinh thai nang lugng mdi. Day la budc di chién lugc giip POW da dang hda nguén
thuva chiém linh thi phan trong mang dién nang xanh.

PHAN TiCHKY THUAT

POW dang nd luc ndm giit cdc m&c MA ngén han va dai han. Bong thdi cac chibéo
MFI, RSI ndm trong viing mua an toan. Tuy nhién, can theo d&i sat sao dién bién thi
trudng va dong tién dé xac dinh thdi diém mua hgp Iy nhat.

Ving mua

Téng Cong ty Dién lyc Dau khi Viét Nam - CTCP - 1D -HSX =  013.95 H14.30 L13.75 C14.00 +0.10 (+0.72%) 15.50
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Ngudng catld

Tiém nang tang trudng

10%-14%

13.500-14.000

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
Xuhudng tuan
Xuhudngthéng
RSI14

MFI

MA10

MA20

MA50

MATO00

<12.800

Dién, nudc, xang dau

Giatri

55,52
71,86
14,36
13,82
12,95
12,48

& khi dot
8.200-15.200

20.799.590
42.643,06
10.999
20,61

1,26
674,35
3.067,85
25,00
5,01

2,29

5,81
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DANH MUC KHUYEN NGH| THEO DO

N9ay  Gispan  +/-

STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ ban
muc tiéu cat lo
Danh muc theo doi
1 MSH Theo doi 35,0-35,8 38.500 33.000
2 EIB Theo doi 21,8-22,5 25.000 20.500
STT Macdphiu Vith§  Vungmua Ngadymua Gidmua Gia Gia_ Nb%iy Giaban +/-
muc tiéu catlo
Danh muc cd phi€u dang nam gitt
1 SHB Nam gitt 10,5-1,0  25/04/2025 10.700 20.000 9.800 47,2%
2 HPG Nam gitt 26,0-27,0 14/11/2025  26.500 30.000 25.000 -0,8%
3 VCI N&m gitt 33,8-34,5 22/12/2025 34.600 38.000 32.000 7,9%
4 ACB Nam gilt 23,8-24,3 26/12/2025 23.700 27.000 22.500 4,6%
5 TCB Nam gitt 35,56-36,3 16/01/2026  35.600 40.000 36.000 0,1%
6 ANV Nam gilt 26,8-27,5 22/01/2026 26.500 30.500 25.000 2,5%
7 PC1 Nam gilt 280=285 - 2202026 233500 26.000 22.000 -3,0%
8 MSN Nam gitt 78,0-80,0 22/01/2026 79.500 88.000 75.000 -2,8%
6 Béo cdo dautu 4
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DANH MUC CO PHIEU PA THUC HIEN GAN DAY
STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-
1 TCB Chétlai 33,6-34,3 31/12/2025  34.300 37.000 32.000 13/01/26 38.100 1,1%
4 DPM Chétlsi  22,0-22,8 07/01/2026  22.800 25.000 21.000 15/01/26 24900  9.2%
5 VND Chétlgi 19,3-20,0 08/01/2026 19.300 22.000 18.500 16/01/26 21.000 8,8%
6 MSN Chétlsi  77,0-78,0 12/01/2026  76.500 85.000 74.000  16/01/26  85.000  11,1%
7 IDC Chétlsi  38,0-39,5 14/01/2026  39.200 44.000 36.000 20/01/26  46.000 17,3%
8 EIB Chétgi 21,8-22,2 12/01/2026  21.000 25.000 20.500  21/01/26 22900  9,0%
9 HAH Chétlsi  57,0-59,0 20/01/2026 57.000 68.000 32500 23/01/26  59.300 4,0%
10 KBC Chétlsi  34,0-34,7 30/12/2025 33.700 38.000 32500  26/01/26  36.000  6,8%
1 REE Chétlgi 60,0-61,5 13/01/2026  62.000 66.000 58.000  26/01/26  63.200 1,9%
12 MWG Chétlgi 85,5-87,0 13/01/2026  86.300 100.000 81.000  26/01/26 85700 -0,7%
13 VRE Chétlgi 30,0-315 16/01/2026  31.650 36.000 28,500  26/01/26 32400 39%
14 HDB Chétlgsi 26,7-28,5 19/01/2026  28.300 32.000 26200  26/01/26  29.400  2,4%
A o Mién tri trach nhiém:
THONG TIN LIEN HE

Chuyén vién phan tich cao cap:

Hoang Ngoc Thuy Lién

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

Cac thong tin, sé liéu théng ké tai bdo cdo nay dude LPBS Iap dua trén ngudn
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
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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