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GIANG CO HOI PHUC

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh CNTT- Vién théng nim 2026

Gartner du bao chi tiéu CNTT toan cau sé tang 9,8% trong nam 2026, dat
khoang 6,1 nghin ty USD, nhd nhu cau manh tU dich vu CNTT, ha tadng dam
may, Al va kinh té& sé.

D& chuan bj cho phat trién va thuosng mai héa 5G, Nha nudc da ban hanh nhiéu
quy dinh quan trong nham tao diéu kién thuan Igi cho ha tdng vién thong. Céc
chinh s&ch tap trung vao thic diy chia sé ha tang, xac dinh gia thué ha tang
thu déng va 16 trinh diing mang 2G, tién t3i tat 3G dé nhudng chd cho cong
nghé mdi. Déng thadi, quy hoach ha tang théng tin - truyén thong dat muc tiéu
phi sédng 5G t38i 99% dan sé vao nam 2030, vdi téc do truy cap trén 1 Gbps.

NHAN BINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 13,22 di€ém trong phién 27/01 ké&t phién 3 mic 1.830,50
di€ém. Thanh khodn gidm 29,65% so v3i phién giao dich ngay 26/01. Khéi
ngoai quay lai ban rong han 106 ty déng trén toan thi trudng.

Thi trudng cé kha nang dao ddng trong viing 1.800-1.850 di€ém trong
phién giao dich ngay 28/01: Thi trudng tiép tuc ghi nhan thém 1 phién dién
bién tiéu cuc vé mat diém s8, chiu tadc déng I8n ti &p luc ban manh tai nhom
Vingroup. Tuy vay, ndi luc thi trudng khéng qué xau khi thanh khoan gidm
manh, 4p luc ban ha nhiét va dong tién van luan chuyén tich cuc sang nhém
c8 phiéu Nha nudc va mdt s6 cé phiéu vén hoa I8n khac. Trong phién tiép
theo, thi trudng nhiéu kha n&ng tiép tuc dao dong gidng co, vdi kich ban tich
cuc lachisé dingang - héi ky thuat khiluc ban khéng con qua quyét liét.

PO THIKY THUAT VNINDEX

Chiso VNINDEX - 1D = 0184394 H1845 70 L182179 C183050 -13.22 (-0.72%)
v 4

D* It 1900.00
++

1800.00

DﬂiiT

1700.00
1600.00
1500.00
1400.00

1300.00

80.00

60.00

40.00
véng 7 Thang Tém Thing 9 Théng 10 Théng 11 Théng Mui hai 2026 ®
Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 51,21 58,49 1.874,19 1.850,91 1.760,60 1.714,06
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Khuyén nghi: Mua
TP:110.000 VND | UPSIDE: +13%

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

1.830,50
782,68
25.110
24.109
1.000,9

252,84
62,08
1.481,3

126,92
48,20
719,5

%A

-0,72
-29,65
-21,74
-17,79
-63,74

2,24
-31,47
-25,45

0,28
-5,19
-3,83
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Dién bién TTCK My: K&t phién giao dich ngay 27/01, chi s& S&P 500 ting 0,41%,
déng cla tai 6.978,60 diém, qua dé thiét 1dp muic cao ky luc mdi. Nasdag
Composite cling dién bién tich cuc khi tdng 0,91%, chét phién 3 23.817,10 diém.
Trai lai, Dow Jones chiu &p Iuc ban manh, giam 408,99 diém (tusng dudng 0,83%)
xudng 49.003,41diém, chty&u do c6 phiéu UnitedHealth lao d8c gan 20%.

Thé gidi: Téng théng My Donald Trump tuyén bé sé& tang thué nhap khau ti 15% lén
25% déivai 6t6, gb va dugc phdm Han Quéc, véily do Seoul khéng thyc hién ding
thoa thuan thusng mai da ky. Ong cho biét Quéc hoi Han Quéc chua théng qua
thda thuén, du day la cam két mang tinh lich st gilta hai nudc, song chua néu rd thdi
diém &p dung muc thué mai. Trudc do, My va Han Quéc tling dat thda thuan gidm
thué 6t6 xudng 15% va Han Qudc cam két dau tu 350 ty USD vao céc linh vuc chién
lugc tai My. Tuy nhién, Seoul thita nhan k& hoach dau tu nay chua thé trién khai trong
nla ddu nam 2026 do ddéng won suy yéu va ap luc dong vén chay ra nudc ngoai.
Chuyén gia nhan dinh déng thai ctia dng Trump phan &nh sy thiéu kién nhan va cho
thay rliro bién déng thué quanvan conldn, gay tadc dong tiéu cuc tdi thi trudng.

Viét Nam: Sang 26/1, Thi tudng Pham Minh Chinh cht tri Phién hop thi hai clia Ban
Chi dao Chinh phti vé quan ly, di€u hanh kinh té€ vi mé. Thu tudng yéu cdu cac b,
nganh trién khai s8m cac nghj quyét clia Dang vdi tinh than ky luat, ky cusng, ndi di
dbivaéilam va chu trong hiéu qua thuc chat. Chinh pht ti€p tuc thuc hién chinh sach
tai khda md rong cé trong tam, hd trg ngudi dan, doanh nghiép, déng thdi diéu hanh
linh hoat chinh sach tién t&, kiém so4t 1ai suat phi hgp. Dang chiy, trong thang 2 sé
dua vao van hanh san giao dich vang, thi diém san giao dich tai sdn ma hda va thanh
l&p trung tdm giao dich bat déng san do Nha nudc quan ly. Bén canh dé, Tha tudng
nh&n manh viéc thao gé diém nghén thé ché, xti ly cac du &n tén dong va ndng cao
hiéu qua hoat dong ctia chinh quyén dia phudng hai cap.

Ty gia USD/VND: Ty gia tu do hién dang & mic 26.134 vnd.

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

MWG: Lién doanh EraBlue ciia MWG tai Indonesia da ghi nhan li rong 3 triéu USD
sau 2 nam hoat déng, cho thay hiéu qua ré nét cta chién lugc mad rong ra thi truéng
qudc té. Doanh thu nam 2025 dat gan 3.800 ty dong, tdng manh so véi cung ky,
trong khi s6 lugng ctfa hang ma réng 1&én 181 diém ban, vugt ké hoach ban dau. Hiéu
suat kinh doanh trén mébi ctia hang ndi bat khi doanh thu binh quan gap gan 21an cac
mo hinh tudng Ung clia Dién May Xanh tai Viét Nam. Thanh cong nay dén ti mé hinh
clta hang quy mé nhd trong khu dén cu, giip EraBlue nhanh chéng ti€p can khach
hang va gianh thi phan. Trén da tdng trudng, MWG xac dinh EraBlue la mang chién
lugc giai doan 2026-2030 v38i muc tiéu dat 500 cla hang va doanh thu 1ty USD.
Doanh nghiép du ki€n niém yét EraBlue vao nam 2027, danh dau budc tién quan
trong trong chiénlugc khuvuc hdamaé hinhban1é cta tap doan.

VCG: Sau hai quy tang trudng cham lai, FPT da quay trd lai quy dao tang trudng hai
chit s8 trong quy 4/2025. Cu thé, doanh thu quy 4 dat 20.225 ty déng, tang 15%
YoY, trong khi Igi nhuan trudc thué va sau thué lan ludt tang 18% va 19,5%. Lly ké ca
nam 2025, FPT ghinhan doanh thu 70.113 ty déng, tang 12%, IGi nhudn sau thué dat
11.226 ty déng, tdng 19% so véi nam trudc. Bong luc tang trudng Igi nhuén dén tu
doanh thu tai chinh tdng manh, chl yéu nhd 13i tién guii va chénh léch ty giad. Cudi
n&dm 2025, FPT s& hitu han 40.000 ty déng tién mat, chiém khoang 46% t8ng tai
san, phan anh nén tang tai chinh vitng chac. Tuy nhién, ng phai tra cling gia tang, dac
biét la vay va ng thué tai chinh, kéo theo chi philaivay tdng dang ké trong nam. Nhin
chung, k&t qua kinh doanh cho thay FPT dang duy tri da tdng trudng 6n dinh nhung
van déi mat dp luc chiphivén trong giai doan téi.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 6.978,60 0,38% 18,92%
DJIA 49.003,41 -0,83%  15,60%
Nasdaq 23.817,10 0,91% 23,53%

Shanghai 4.139,90 0,18% 26,89%
HangSeng 27.126,95 1,35% 38,24%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 5.136,47 093%  9572%
DauWTI 62,39 2,89%  -13,01%
DauBrent 67,57 7,96% -9,64%
Than 108,80 014%  -1313%
Pdng 599  -050% 5033%
Quingsit 106,03 -011% 2,34%
Thép 44827  -024%  0.23%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 96,05 -1,05% -12,11%

USD/JPY 152,94  -0,80% -2,88%

USD/CNY 6,94 -0,14% -5,46%

EUR/USD 1,2005 1,05% 16,96%

GBP/USD 1,3846 1,24% 11,85%
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Khuyén nghi Mua
Giahiéntai(27/01/2026) 97.000
Gi4 muc tiéungan han 110.000

CT

(HOSE)

LUAN PIEMBAU TU

Nam 2025, CTR dat doanh thu trén 14 ngan ty dong va lai trudc thué 745 ty déng
trong nam 2025, déu tdng 11% so vaéi ndm trudc. Sang ndm 2026, HDQT Viettel
Construction théng qua ké hoach doanh thu trén 15,7 ngan ty déng va lai truéc thué
778ty déng, cao hankét qua 2025 1an1uct 11,4% va 4,4%.

Thudng mai hda 5G bung nd: Quy hoach Ha tdng Théng tin & Truyén théng dat muc
tiéu phu séng 5G t8i 99% dan sé vao ndm 2030, cung va3i Nghi dinh 57 vé phat trién
khoa hoc cong nghé va chuyén déi s8, tao du dia ting trudng dai han cho ha tang
s8. La céng ty con chd lyc cla Viettel trong phat trién ha tang, CTR dudc ky vong
hudng Igi truc tiép ti lan séng dau tu 5G, Al, Big Data va cac chuang trinh chuyén
d8i sé quéc gia. Nam 2026 du kién 14 thai diém mang 5G dudc trién khai réng rai tai
cac thanh ph&1énvakhu céng nghiép

Mang ha tang cho thué dan dat ting trudng: CTR du kién duy tri ting trudng IGi
nhuén rong khoang 14%/nam dén 2030, trong dé ha tang cho thué (TowerCo) la
déng luc chinh, ddt muc tiéu s hitu ti 25.000 dén 30.000 tram BTS vaonam 2030
dé lot vao nhém Top 10 TowerCo tai ASEAN. Doanh thu mang nay tang 36% trong
nam 2025, gidp CTR clng c& vj thé TowerCo s6 1Viét Nam vdi ~12.000 tram BTS,
2,45 triéum2DAS va 2.700 km truyén dan, déng thdi hoan thanh 100% ké hoach 13p
dat 6.450 tram 5G cho Viettel.

Da dang héa nguén thu, gidm phu thudc Viettel: Bén canh ha tang vién théng, CTR
ma réng manh sang xay lap dan dung, B2B - B2C, nang lugng mat trai, ca dién (ME),
ICT va hé sinh thai nha théng minh. Cac mang xay dung, giai phap va dich vu ky thuat
déu ghi nhan téng trudng hai chit s, cho thay chién ludc da dang hda dang giup
CTRmd réng thitrudng ngoaiViettel va nang cao chat lugng téang trudng.

Nang luc trién khai manh va ké hoach dau tu quy md I8n, rd rang: Ndm 2026,
doanh nghiép du kién trién khai 25 du &n dau tu vai téng vén hon 2.500 ty déng, tap
trung vao ha tang cho thué, trang thié€t bi phuc vu thi céng va van hanh. CTR dang
tap trung ddy manh I3p dit hé théng dién mat trdi dp mai cung céc giai phap théng
minh. V3ihang loat hgp déng gia tringhin ty da ky két ngay ti ddunam 2026

PHAN TiCHKY THUAT

CTR dang nd luc ndm gilt cdc méc MA ngén han va dai han. Déng thdi cac chi béo
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 CTCP Cong trinh Viettel - 1D - HSX = 095.00 H98.00 L93.10 C97.00 +2.10 (+2.21%)
v4
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Ngudng catld

Tiém nang tang trudng

13%-17%

94.000-97.000

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 1& 8 hitu nha nudc (%)
Ty 18 & hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xuhudng tuan
Xuhudngthéng
RSI14

MFI

MA10

MA20

MA50

MATO00

<89.000

Xay dungvavatliéu

Giatri

54,15
63,34
101,23
95,71
90,14
88,62

72.130-131.960

1.753.250
10.855,22
18.872
18,51
5,03
5.128,13
114,39
35,00
65,66
5,63

7,72
29,25

Hanh ddng
Tang
Tang
Tang
Mua

Mua

Mua
Mua
Mua
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ Nbgéiy Giaban +/-
muc tiéu cat lo
Danh muc theo doi
1 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 50,0%
2 HPG Nam gitt 26,0-27,0 14/11/2025  26.500 30.000 25.000 -0,2%
3 VCI Nam gilt 33,8-34,5 22/12/2025 34.600 38.000 32.000 8,5%
4 ACB Nam gilt 23,8-24,3 26/12/2025 23.700 27.000 22.500 4,2%
5 TCB Nam gitt 35,56-36,3 16/01/2026  35.600 40.000 36.000 -1,8%
6 ANV Nam gilt 26,8-27,5 22/01/2026 26.500 30.500 25.000 0,8%
7 PC1 Nam gilt 285,0=28,5 - 22[0\j2026 - 23.500 26.000 22.000 -1,9%
8 MSN Nam gitt 78,0-80,0 22/01/2026 79.500 88.000 75.000 -3,6%
9 MSH Nam gilt 35,0-35,8 27/01/2026 34.250 38.500 33.000 2,0%
10 POW Nam gilt 13,5-14,0  27/01/2026 13.600 15.500 12.800 2,9%
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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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