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AP LUC CHOTLOI GIA TANG

TAMDPIEM THITRUCNG

Tri€n vong tich cuc clia nganh Ngan hang nam 2026

Nganh ngén hang ti€p tuc hudng Igi tU nhu cdu tin dung md rong, dac biét &
phan khic ban 1& va doanh nghiép viia va nhd (SME). Su phat trién cla ngan
hang s6 va fintech gidp t6i uu chi phiva ti€p can khach hang nhanh hdn. Nhg
dd, Igi nhuén tu cho vay tiéu dung, thé tin dung va dich vu sé du kién sé tang
manh trong cac nam tai.

Nganh ngan hang dang nang cao nang luc quan tri rti ro va kiém soat ng xau,
duy tri ty 1& an toan vén cao theo chuan Basel lll. Viéc huy déng vén quéc té
va ma rong hgp tac giup da dang hda ngudn luc dai han. Di€éu nay md ra cd
héitang trudng Igi nhudn ti cho vay doanh nghiép va trai phiéu quéc té, déng
thdi cing cé vi thé trén thi trudng vén toan cau.

NHAN DINH THITRUGNG

Xu hudng VN-INDEX ngan han

VN-Index giam 8,87 di€ém trong phién 05/02 k&t phién 8 mic 1.782,56
di€ém. Thanh khoan giam 29,79% so v3i phién giao dich ngay 04/02. Khéi
ngoai quay lai muarong han 350 ty déng trén toan thitruéng.

Thi trudng cé kha ning dao ddng trong ving 1.760-1.800 diém trong
phién giao dich ngay 06/02: Thj trudng ti€p tuc kéo dai nhip di€u chinh du
muc gidm diém khong qua I8n. Sdc dd dién ra trén dién rong trong dé yéu té
|4i sudt déng vai trd tdc dong mot phan, diém tich cuc 1a khéi ngoai quay lai
mua rong nhe. Sang phién ngay mai, thi truéng nhi€u kha nang tiép tuc dao
dong gidng co vadi thanh khoan thap khi tdm |y nha dau tu van uu tién ban
chét I3i va ky nghi TEt Nguyén Dan dang dén gan. Tuy vay, néu ap luc ban ha
nhiét, VN-Index c6 thé xuat hién nhip héi ky thuat ngan han.

PO THIKY THUAT VNINDEX

Chisd VNINDEX-1D = 0178914 H1800.10 L1782.18 C178256 -8 87 (-0.50%)
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 41,69 37,06 1.818,58 1.851,55 1.781,36 1.724,51
Hanhdong Mua Mua Mua Mua
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Khuyén nghi: Mua
TP:30.000 VND | UPSIDE: +11%

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 1.782,56 -0,50
KLCP (triéu CP) 739,89 -29,79
GTGD (ty VND) 26.1M -23,04
Khdp 1énh 24.315 -21,93
Thoa thuan 1.795,8 -35,42
HNX-Index

béngcua 263,04 -1,09
KLCP (triéu CP) 98,58 12,13
GTGD (ty VND) 2.213,4 4,19
UPCoM

boéngcla 128,59 -0,53
KLCP (triéu CP) 46,80 1,19
GTGD (ty VND) 836,7 4,52
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Dién bién TTCK My: Khép phién giao dich ngay 05/02, chi sé Dow Jones lao d3c
592,58 diém (-1,20%), chét phién tai 48.908,72 diém. S&P 500 gidm 1,23%, déng
clia 8 muc 6.798,40 diém va chinh thiic réivao ving gidm diém ké tU ddundm 2026.
Trong khi dd, Nasdag Composite mat1,59%, lUixuéng 22.540,59 diém.

Thé gidi: Téng théng My Donald Trump va Chu tich Trung Quéc Tap Can Binh da cé
cudc dién dam ngay 4/2, dugc ca hai phia danh gia la tich cuc trong béi canh quan
hé song phudng cé anh hudng I8n t&i 6n dinh toan c3u. Cudc trao déi tap trung vao
nhiéu van dé then chét nhu thuong mai, Dai Loan, Iran va xung dét Nga - Ukraine.
Chu tich Tap Can Binh nhdn manh thudng mai la linh vuc uu tién hang dau va kéu goi
hai nudc giai quyét bat ddng mot cach xdy dung, tdng cudng long tin dé clng
chung séng hda binh. Tuy nhién, 6ng cling coi Dai Loan la van dé nhay cam nhat
trong quan hé Trung - My va canh bao Washington can than trong, déc biét lién
quan dén viéc ban vii khi cho hon ddo nay. V& phia My, Téng théng Trump md ta
cudc dién dam 1a “tuyét v3i”, khang dinh quan hé song phudng van rat tét dep va
cho biét Trung Quéc dang can nhac tdng manh nhap khau dau nanh My.

Viét Nam: Thang 172026, kim ngach xudt khdu nédng, 1am, thiy san cla Viét Nam udc
dat gan 6,51 ty USD, tang 29,5% so vdi cung ky nam trudc, trong dé ndng san la
nhém tang trudng manh nhat. Chau A tiép tuc 1a thi trudng xuat khau I6n nhat, con
Trung Quéc, Hoa Ky va Nhat Ban 1a ba thj trudng chu luc véi mic tang trudng cao.
Nhiéu mat hang néng san ghi nhan da tang an tugng ca vé lugng va gia tri nhu ca
phé, cao su, gao, rau qud, hat diéu va hat tiéu. Rau qua 1& diém sang khi kim ngach
xuat khau tdng gap ddi, dat khodng 750 triéu USD. Ca phé va cao su tiép tuc gilt vai
trd chu luc, déng gop 18n vao téng kim ngach xuat khau. Bd Néng nghiép va Mai
trudng cho biét nganh sé tiép tuc ddy manh phét trién thi trudng va téi cd cau ndng
nghiép theo hudng bénviing.

Ty gia USD/VND: Ty gia tu do hién dang & muic 25.955 vnd.

Dau: Khép phién giao dich ngay 05/02, gia dau thé gidi déng loat gidam manh. Dau
Brent ky han tuong laimat 1,91 USD (-2,75%), chét phién tai 67,55 USD/thung. Trong
khidd, dauthd WTl ciiaMy giam 1,85 USD (-2,84%), xuéng con 63,29 USD/thung.

MSR: Khép lai nam 2025, Masan High-Tech Materials ghi nhan két qua kinh doanh
khdi sic v3i doanh thu dat 7.443 ty déng, ting 19% so vai ndm trudc, con Igi nhuan
sau thué dat 11 ty déng, cho thay hiéu qua hoat déng dugc cai thién rd nét. Riéng
quy 1IV/2025 trd thanh diém nhan khi I3i nhuan sau thué dat 222 ty déng, mic cao
nhat ké tU ndm 2022, nhd cac don hang xuat khdu gia cao. Vonfram tiép tuc la tru
c6t doanh thu vai 4.458 ty déng, tang 33%, dugc ho trg bai mat bang gia thé gidi
tadng manh. Doanh nghiép tan dung Igi th& ché& bién sau khiban san pham vdi gia cao
han khoang 10% so vdi thi trudng tai chau Au va chau A. Bén canh do, mang florit
déng gép 1.432 ty dong doanh thu, gitip MSR khang dinh vi thé trén thj trudng toan
cau. Budc sang nam 2026, cong ty dat muc tiéu doanh thu 11.900-12.500 ty déng,
ti€p tuc cling c6 vai trod trong chudi cung ting khoang san chién ludc.

VJC: Vietjet va Pratt & Whitney (thudc tap doan RTX) vlUa ky thda thuan trang bi
déng cd GTF cho 44 tau bay Airbus A320neo, gém 24 A32Ineo va 20 A321XLR,
nang téng s& don dat hang déng ca GTF cla Vietjet 1&n 137 chiéc, vdi lich ban giao
tu thang 7/2026. Thda thudn cling bao gdm gdi dich vu bao dudng dbng co
EngineWise® Comprehensive trong 12 ndm. Vietjet cho biét dong cd GTF déng vai
tro then chét trong chién lugce tang trudng nhd gidp ti€t kiém t8i 20% nhién liéu va
giam chi phikhai thac. Pratt & Whitney khéng dinh viéc Vietjet ti€p tuc lua chon GTF
thé hién niém tin dai han vao dong déng ca hiéu qua nhat cho may bay than hep.
Hién Vietjet dang khai thac 42 tau bay A32Ineo st dung ddng cd GTF va du kién
trang bi loai déng ca nay cho 93 tau bay trong déi bay. Thoa thudn mdi gop phén
cung c6 k& hoach ma rong mang bay quéc té va tdm nhin dai han cua Vietjet trong
vaitro moét tap doan hang khéng da quéc gia.
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Ching khoan thé gidi

Thitrudng Diémsd

SP500 6.798,40
DJIA 48.908,72
Nasdaq 22.540,59
Shanghai 4.075,92

HangSeng 26.885,24

Thitrudng hang héa

Chisé Gia (USD)

Vang 4.778,30
DauWTI 63,27
D3u Brent 67,54
Than 116,00
Péng 5,82
Quingsit 101,03
Thép 444,44
Thitrudng ngoaité
Chisé Gia (USD)
DXY 9.5,
USD/JPY 157,04
USD/CNY 6,93
EUR/USD 11777

GBP/USD 1,378

%A YTD
-1,23% 15,84%
-1,20% 15,37%
-1,59% 16,91%
-0,64% 24,93%

0,14% 37,01%

%0 YTD
-5,47% 82,07%
-2,86% -11,78%
-2,76% -9,68%
0,00% -7,39%
-1,69% 46,07%
-1,12% -2,49%

-0,18% -0,62%

%0 YTD
0,94%  -10,38%
0,11% -0,28%
-0,14% -5,59%
-0,25% 14,74%

-0,93% 9,24%
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Khuyén nghi Mua
Gia hiéntai (05/02/2026) 27.050
Gia muc tiéu 30.000

MBB

(HOSE)

LUANDIEMPAU TU

Nam 2025, MBB ghi nhan Igi nhuén trudc thué dat 34.268 ty dong, tang 19% yoy.
Tang trudng Igi nhuan chu yéu dén tu tin dung md réng manh, dac biét trong quy IV
khi du ng tang thém chiém khoang 50% muic tdng ca nam. Thu nhéap I&i thuan dat
han 51.600 ty déng, tang 25% so vdi cung ky du NIM thu hep nhe. Thu nhap ngoai lai
caithiéntich cuc, gdp phan cing cé két qua kinh doanh chung.

Tin dung ting trudng vugdt tréi, dan dau nganh: Du nd cho vay khach hang cudi
nam 2025 dat han 1,08 triéu ty ddng, tang gén 40% so v8i dau ndm, cao nhat toan
nganh. Tang trudng tin dung dién ra déng déu & ca phan khuc ban |é va doanh
nghiép, trong dé ban |& chiém khodng 45% t8ng du ng. Cac linh vuc bat dong san,
dich vu tai chinh va xay dung ghi nhan muc tang manh. Budc sang nam 2026, MBB
dat muc tiéu tadng trudng tin dung 35%, ti€p tuc gil vai tro dong luc tang trudng
chinh.

Thu nhap ngoai lai va nén tang khach hang: Thu nhap ngoai lai clia MBB ndm 2025
tang hai chii s8, n6i bat 14 thu nhap phi tdng han 50%. Ngan hang duy tri vi thé dan
dau bancassurance v3i doanh thu bao hiém han 9.300 ty déng. Tép khach hang
dat 35 triéu ngusi, I8n nhat toan hé théng, tao du dia I8n cho ban chéo san pham.
Daylanéntang quantrong gilip MBB duy tritang trudng Igi nhuan bén viing.

Hiéu qua hoat ddng va chat ludng tai san: Hiéu qua hoat dong ti€p tuc cai thién khi
CIR giam vé quanh 29% nh3 day manh s hda. Ty |& nd xau hgp nhat cudindm 2025
gidm xuéng khoang 1,3%, thap hon dang ké so v8i ndm trudc. Ty 1& bao phl ng x4u
dat gan 94% & cap hgp nhat va 100% tai ngan hang me. Nén tang dy phong day
giip MBB c6 kha nang hap thu rti ro t&t trong b&i cdnh maéi trudng tin dung than
trong han.

Trién vong tang trudng ndm 2026: Nam 2026, MBB dat muc tiéu Igi nhuan trudc
thué tang trudng 15-20%, tusng dudng gan 40.000 ty déng. Tang trudng tin dung
cao clng thu nhap ngoailai tich cuc sé& bu ddp cho xu hudng NIM thu hep nhe. Ngan
hang ky vong kiém soat ng xau dudi 1,5% va duy tri ROE trén 21%. V3i Igi thé vé quy
mo va han muc tin dung, MBB tiép tuc dudc danh gia cao vé trién vong tang trudng
daihan.

PHANTICH KY THUAT

MBB dang né Iuc n&dm gitt cdc m&c MA ngan han va I3y lai MA dai han. Dng thdi cac
chibao MFI, RSI dang dao ddng trong ving mua an toan. Tuy nhién, can theo ddi sat
sao dién bién thj trudng va dong tién dé xac dinh thdi diém mua hdp ly nhat.

Ving mua

Ngan hang TMCP Quan B6i- 1D - HSX = 02785 H27.90 L27.05 C27.05 -0.75 (-2.70%)
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Ngudng catld

Tiém nang tang trudng

N%-13%

26.500-27.000

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 Nhanudc (%)
Ty 18 & hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI4

MFI

MATO

MA20

MA50

MA100

Giatri

54,29
66,33
26,99

27,16
25,75
25,48

<25.400

Ngéanhang

14.600-29.500

25.926.080
223.929,00
16.901

8,36

1,64
3.324,51
8.055,00
50,00
44,34
22,03

1,95

21,57

Hanh dong
Tang
Tang
Tang
Mua
Mua
Mua
Mua
Mua

Mua
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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 EIB Theo doi 21,8-22,5 25.000 20.500
2 VSC Theo doi 21,5-22,0 25.000 20.800
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 46,3%
2 TCB Nam gitt 35,56-36,3 16/01/2026  35.600 40.000 36.000 -2,1%
3 MSN Nam gilt 78,0-80,0 22/01/2026 79.500 88.000 75.000 -0,1%
4 MSH Nam gilt 35,0-35,8 27/01/2026  34.250 38.500 33.000 18,2%
5 DDV Nam gitt 27,8-28,8 30/01/2026 28.800 32.000 26.500 0,3%
6 CTR N&m gitt 94,0-97,0 02/2/2026 97.000 110.000 89.000 -2,3%
7 FPT Nadmgit 102,0-104,0 02/2/2026 101.700 115.000 98.000 -2,7%
8 HDC Nam gitt 21,0-21,7  04/2/2026  21.500 24.000 20.000 2,6%
6 Béo cdo dautu 4
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY
STT Macdphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtié:é Ngayban Giaban +/-
1 VRE Chétlgsi 30,0-31,5 16/01/2026  31.650 36.000 28.500  26/01/26  32.400  3,9%
4 HDB Chétlgi 26,7-28,5 19/01/2026  28.300 32.000 26.200  26/01/26  29.400  2,4%
5 ACB Chétlgi 23,8-24,3 26/12/2025  23.700 27.000 22500  28/01/26 24500  42%
6 ANV Chétlgi 26,8-27,5 22/01/2026 26.500 30.500 25.000 03/02/26 29.400 10,9%
7 PC1 Chétlsi  23,0-23,5 22/01/2026  23.300 26.000 22.000 04/02/26  27.400 17,6%
8 HPG Chétlsi  26,0-27,0 14/11/2025  26.500 30.000 25.000 05/02/26  28.350 6,8%
9 VCI Chétlgsi 33,8-34,5 22/12/2025 34.600 38.000 32.000 05/02/26 36.800  7,8%
10 POW Chétlgi 13,5-14,0 27/01/2026  13.600 158500 12.800  05/02/26  14.650 6,3%
1 CTG Chét i 37,5-38,5 30/01/2026 37.850 42.000 36.000 05/02/26 39.700  4,6%
12 PHR Hoavéon  62,5-635 03/2/2026  64.800 70.000 60.000 05/02/26 64.800  3,4%
A o Mién trif trach nhiém:
THONG TIN LIEN HE

Hoang Ngoc Thuy Lién: Chuyén vién
cao cap Trung tdm Phat trién Nang luc

Pau tu.

Email: ptnldt@lpbs.com.vn

lien.hoang@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)
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Céac thong tin, s liéu théng ké tai bao céo nay duge LPBS 1ap 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
bao va canh bdo dugc st dung lam théng tin tham khdo trong ndi b LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dudc dua ra sau khi da dugc can 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
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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