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TAMDIEM THITRUONG
Trién vong tich cuc clia nganh Khai khac khoang san nam 2026

Cac kim loai nhu déng, lithium, niken, vonfram va dat hi€m ngay cang trd thanh dau
vao thiét y&u cla nén kinh t& xanh va kinh t& s6. Cung v8i dé nhu cau I8n tU chuyén
dich nang lugng, xe dién va céng nghé cao. Trong khi nguén cung mdi han ché do
rao can phap ly va méi trudng, mat bang gia nhiéu loai khoang san dugc ky vong duy
tri 8 muc cao trong trung - daihan.

Xu huéng da dang hda nguén cung ngoai cac qudc gia chi phdi tai nguyén dang
thlc déy tai cau tric chudi cung Ung. Cac nén kinh t& [8n tang hop tac va dau tu vao
khu vuc gidu tai nguy&n nham dam bao an ninh nguyén liéu. Dng thdi, bién Igi nhuan
nganhngay cang phu thudc vao nang luc ché bién siu va kiém soat chiphi.

NHAN DINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index ting 17,24 diém trong phién 12/02 k&t phién & mic 1.814,09
diém. Thanh khoan gidam 56,31% so v3i phién giao dich ngay 11/02. Khéi
ngoaiti€p tuc mua rong hdn 341ty déng trén toan thi trudng.

Thi trudng cé kha ning dao ddéng trong viing 1.780-1.840 diém trong
phién giao dich ngay 23/02: Phién giao dich cudi clng trudc T&t dién ra kha
am diam khi thanh khoan sut giam do tam ly nghi I& chiém uu thé. Tuy nhién,
nhiéu nhédm nganh van gilt séc xanh hodc dao déng én dinh, cho thdy dong
tién chi tam thdi diing ngoai quan sat. Dién bién nay phan anh trang thai can
bang cung - cau thay vi 4p luc ban manh. Sau Tét, thi trudng dudc ky vong
s6i déng trd lai khi dong tién quay lai va thong tin hd tré mdi tao déng luc
cho nhip tdng ddu nam.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D =
v5

(LR
01818.07 H1824.19 L1792.91 C1824.09 +10.00 (+0.55%)
1920.00
1880.00
1840.00
1800.00
1760.00
1720.00
1680.00

1640.00

1600.00

1560.00

1520.00
80.00
60.00

40.00

Thang 9

Thang Mudi hai 2026

Thang Hai &

Chibao MA10 MA20 MA50 MA100

Gia tri 1.789,33 1.822,19 1.791,23 1.732,29

Hanhddng Mua Mua Mua Mua
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CO PHIEU KHUYEN NGHI

Khuyén nghi: Mua
TP:42.000 VND | UPSIDE: +14%

Chién lugc hanh déng

MUA: NBT duy tri chién lugc tap trung
héa, v8i 50% ngudn vén cho cac cd
phiéu cé tiém ndng tang trudng sap t3i
va céac cb phiéu c6 dong tién manh
dang vao, han ché& mua dudi.

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu yé&u, ha bdt margin va chét I3
ting phan véi cac mé da tao dugc Igi
nhuan.

Téng quan thi trudng

Thitrudng Giatri %A
VN-Index

Doéngcua 1.814,09 0,96
KLCP (triéu CP) 608,59 21,46
GTGD (ty VND) 20.057 22,40
Khdp Iénh 18.936 28,24
Thoa thuén 11215 -30,75
HNX-Index

Doéngcua 256,48 0,24
KLCP (triéu CP) 53,19 14,54
GTGD (ty VND) 1.041,2 18,96
UPCoM

Doéngcua 125,94 -0,41
KLCP (triéu CP) 41,18 118,23
GTGD (ty VND) 461,0 57,02
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Dién bién TTCK My: Khép phién ngay 20/02, cac chi s& chinh clia thi trudng chiing
khoan My déng loat tdng diém. Cu thé, chi s& S&P 500 ting 0,69% &n 6.909,51
diém, trong khi Nasdag Composite tdng 0,9% |&n 22.886,07 diém. Chi s6 Dow
Jones Industrial Average tang 230,81 diém, tudng dudng 0,47%, 1én 49.625,97
diém.

Thé gidi: Ngay 21/02, Donald Trump tuyén bd ndng muc thué toan cdu ti 10% Ién
15%, chi m&t ngay sau khi Toa an T6i cao Hoa Ky bac bd phéan Idn chudng trinh thué
quan cua 6ng. Trong bai dang trén Truth Social, dng cho biét muc thué mai sé cd
hiéu luc ngay lap tlc va canh bdo sé con thém cac bién phap khac. Tuy nhién, hién
chua ré da cé van ban chinh thic ndo dugc ky ban hanh dé quy dinh thsi diém ap
dung cu thé. Trudc do, Tda &n Téi cao phan quyét dng khdng thé vién dan Pao luat
Quyén han Kinh t& Khan cip Qudc té dé ap dat thué quan. Vai gid sau, dng chuyén
sang ap thu& 10% theo Dao luat Thusng mai nam 1974, cho phép téng théng ap
thué tam thdi trong 150 ngay néu khdng cé su chap thuan ctia Quéc hdi. Ong Trump
cling chi trich phan quyét 13 “I& bich” va céng kich hai thdm phan Neil Gorsuch va
Amy Coney Barrett vibo phi€u cung phe da sé.

Viét Nam: H6i nghi B trudng nam 2026 clia Co quan Nang lugng Quéc té (IEA) tai
Paris da chinh thiic théng qua dé xuat dua Viét Nam tré thanh quéc gia lién két. Dai
sU Viét Nam tai Phap Trinh Buc Hai khdng dinh day Ia su ghi nhan cho nhitng né luc
cua Viét Nam trong chuyén dich nang lugng va hanh ddng vi khi hau. Viéc gia nhap
IEA c6 y nghia dac biét khi Viét Nam kién dinh muc tiéu trung hda carbon va phat
trién nang lugng xanh. Giam déc diéu hanh IEA Fatih Birol danh gia cao tiém nang
nang lugng va vai trdo ngay cang quan trong cla Viét Nam trong hé théng nang
lugng toan cau. Trd thanh qudc gia lién két gidp Viét Nam ti€p can ngudn luc, kinh
nghiém va cac phéan tich chinh sach qudc té vé nang lugng. Su kién cling thé hién
cam két manh mé culia Viét Nam trong viéc dong gop tich cuc vao cac déi thoai va
hgp tac nang lugng toan cau.

Ty gia USD/VND: Ty gia tu do hién dang & mic 25.970 vnd.

Vang: Khép phién giao dich ngay 20/02, gia vang giao ngay vot 1én 5.106 USD/oz.
Trong khidd, hgp déng vang ky han chét phiéntang 2,65%, 1én5.130 USD/oz

HVN: Ngay 19/2/2026 tai Washington, D.C., Vietnam Airlines da ky hdp déng mua
50 méay bay Boeing 737-8 tri gia 8,1ty USD v&i Boeing, dudi su chiing kién ctia Téng
BithuTé Lam. Hang cling lam viéc vé k& hoach dau tu thém 30 may bay than réng tri
gia hon 12 ty USD nham md réng mang bay quéc té&. Dy kién 2030-2032, Vietnam
Airlines sé ti€p nhan 50 tau bay mdi, ndng quy mé doi bay I1én 151 chiéc vao ndm
2030, tap trung phat trién dong than hep dé t8i uu chi phiva tadng tan suat khai thac.
Boeing 737-8 sé khai thac trén cac dudng bay ndi dia va chau A, hd trd muc tiéu
tédng trudng hai con sé trong 5 ndm t&i vai 168 triéu lugt khach va 2,25 triéu tdn hang
hda. Dong may bay nay tiét kiém khoang 20% nhién liéu va giam 3.600 tan CO2 mdi
n&m so va3i thé hé trudc, gdp phan phat trién bén vitng. Thda thudn cling ¢ quan hé
hdp tac chién ludc gilia Vietnam Airlines va Boeing, hudng tdi muc tiéu trd thanh
hang hangkhong 5 sao quéc té trudc ndm 2030.

ASM: Tai Viéng Chan, Cong ty CS phan Dién gié Sao Mai va Uy ban Xuc tién va Quan
ly Dau tu Lao dd ky MOU nghién clu du an dién gié 300 MW tai huyén Nong Het, tinh
Xieng Khouang dé xuat khau dién vé Viét Nam. Du &n cé téng vén khoang 450 triéu
USD, trién khai trén dién tich khdo sat gan 18.000 ha, khu vuc gidp Nghé An, thuan
Igi cho truyén tai va van chuyén thiét bi. Trong b&i canh mién Bac Viét Nam cé nguy
ca thiéu dién mua khd, du an dugdc ky vong bé sung ngudn cung 6n dinh va gép
phan bao dam an ninh nang lugng. Sao Mai dap dung mé hinh BOO, st dung turbine
gi6é hién dai nham khai thac hiéu qua tiém ndng gié Bac Lao. Doanh nghiép dinh
hudng phét trién t6 hdp nang lugng k&t hdp du lich sinh théi, tao viéc 1am va thic
day kinh t& dia phudng. Du an cling dugc xem 14 budc tién trong hop tac nang lugng
Viét - Lao va chiénlugc md rong qudc té ctia Sao Mai Group.
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Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 6.909,51 0,65% 17,74%
DJIA 49.625,97 0,47%  17,06%
Nasdaq 22.886,07 151%  18,70%

Shanghai 4.082,07 -1,26% 2512%

HangSeng 26.413,35 -110%  34,60%

Thitrudng hang hoa

Chisé Gia (USD) %A YTD
Vang 5.106,00 213%  94,56%
DauWTI 66,48 014%  -7,31%
Dau Brent 71,76 015%  -4,04%
Than 116,15 0,87%  -7.27%
Péng 5,84 1,74% 46,57%
Quingsat 99,33 -0,28%  -413%
Thép 442,90 0,01%  -0,97%

Thitrudng ngoai té

Chisd Gia (USD) %0 YTD

DXY 97,8 -0M%  -10,51%

USsD/JPY 155,05 0,02% -1,54%

USD/CNY 6,9 -0,01%  -6,00%

EUR/USD 1,1785 0,10% 14,82%

GBP/USD 1,3478 0,10% 8,88%
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Khuyén nghi Mua
Gidhiéntai(13/02/2026) 37.300
Giamuc tiéuT1H2026 42.000

MS

(UPCOM)

LUAN PIEMBAU TU

Nam 2025, Masan High-Tech Materials (MSR) ghi nhan doanh thu dat 7.443 ty dong,
tang 19% yoy, trong do doanh thu ti san pham vonfram dat 4.458 ty déng, téng
33% nha gia ban trung binh cao. Lgi nhuén sau thué quy IV/2025 dat 222 ty déng -
muc cao nhat ké ti nam 2022, gép phan gilp Igi nhuan sau thué ca nam dat 11 ty
déng - danh ddu budc cai thién ro rét vé hiéu qua kinh doanh va nén tang téng
trudng dai han. K& hoach 2026, MSR dit muc tiéu doanh thu tidng 60-68%, EBITDA
téng 33-45% va Igi nhuan sau thué tdng manh 1én 50-300 ty déng. V3inén gia kim
loai dang cao hon gia dinh ké hoach, kha nang vugt muc tiéula tusng ddikha quan.
Vonfram trd thanh ddng luc tang trudng cdt 16i: Ndm 2025, mang vonfram mang
vé 4.458 ty dong doanh thu, tdng 33%, gil vai tro tru cot trong co cau kinh doanh
cla MSR, trong khi florit déng gép 1.432 ty déng nhd cai thién gid ban va nang ty 1&
thu héi tai mo NUi Phdo 1én 65,5% trong quy IV/2025. Da tang dién ra khi gia APT
toan cau lap dinh 14 ndm, ¢ thdi diém cham 900 USD/mtu do nguén cung Trung
Quéc bisiét chat. Viéc budc vao pha thuanIgi ctia chu ky gitp MSR hudng Igi ti mat
bang gia cao, tao du dia cai thién bién Igi nhuan khi mang vonfram dudc ky vong
chuyén sang c61&indm 2026.

Nui Phao - tai san chién lugc ngoai Trung Qudc: Mo NUi Phéo la mo vonfram I8n
nhat ngoai Trung Qudc vdi trl lugng cép phép han 83 triéu tén, trong dd hon 28
triéu tan ham 10 dang hoan thién phap ly dé khai thac va kéo dai vong ddi du an. Khi
Trung Quéc chiém 70-80% ngudn cung toan cau va tang kiém soat xuat khau, MSR
ndi lén nhu mat xich quan trong trong chudi cung ting khodng san cho cac nganh
ban dan, quéc phong va nang lugng tai tao. Viéc mé réng quy hoach gitip MSR cling
cd néntangtainguyén daihanvanang cao dd tin cdy cung itng qudc té.

Du dia tang trudng nhd chu ky gia va tai chinh cai thién: Ng vay da giam khoang
4.000 ty déng, giup tiét giam chi phi lai vay udc tinh 250 ty déng moéi nam, qua do
cai thién Igi nhuan hoat déng. Bén canh dd, ban lanh dao cho biét da cé nha dau tu
chiénlugc quan tam dén MSR, md ra kha nang tai dinh vi va ndng tam doanh nghiép.
Viéc Masan c6 thé thoai vén mét phan cling tao ¢4 hdi thu hit dong vén mdi va
nang cao tinhminh bach. Daylayé&u té ho trg dinh gia trong trung va dai han.

PHAN TiCH KY THUAT

MSR dang nd luc ndm gitt cadc mSc MA ngan han va MA dai han. Dong thdi cac chi
bao MFI, RSI ndm trong viing mua an toan. Tuy nhién, can theo ddi sat sao dién bién
thitrudng va dong tién dé xac dinh thai diém mua hdp ly nhat.

Vung mua

Ngudng cat

CTCP MaSan High - Tech Materials - 1D - UPCOM =
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Tiém nang tang trudng

14%-17%

36.000-37.000

Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ10D (CP)
Vénhda (ty déng)
BVPS

P/E (Ian)

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
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<34.500

Tainguyén cd ban

Giatri

50,07
63,49

35,61
33,52
28,87
26,53

13.300-43.400

4.111.370
38.164,08
11.076
3.377,98
3,13
10,27
1.099,83
10,00
0,09
0,04
0,09
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DANH MUC KHUYEN NGH| THEO DOI

NOay  Gispan  +/-

STT Macéphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ ban
muc tiéu catlo
Danh muc theo doi
1 PVT Theo doi 20,2-21,0 23.000 25.400
2 PDR Theo doi 17,5-18,0 20.000 25.600
STT Macéphiéu Vithé Ving mua Ngaymua Giamua Gia Gia_ Nbgé::‘y Giaban +/-
muc tiéu cat lo
Danh muc c& phiéu dang nam gitt
1 SHB N&m gilt 10,5-11,0  25/04/2025 10.700 20.000 9.800 44 4%
2 TCB Nam giit 35,56-36,3 16/01/2026  35.600 40.000 36.000 -0,4%
3 MSN N&m giit 78,0-80,0 22/01/2026 79.500 88.000 75.000 -1,9%
4 HDC N&m giit 21,0-21,7  04/2/2026  21.500 24.000 20.000 -0,9%
5 DDV N&m gilt 27,8-28,8 30/01/2026 28.800 32.000 26.500 -0,3%
6 VSC N&m gilt 21,56-22,0  06/2/2026 21.200 25.000 20.800 17,0%
7 MWG N&m gilt 87,56-89,5 10/02/2026 88.000 97.000 83.500 5,5%
8 EIB N&m gilt 20,0-21,5 11/02/2026 20.500 25.000 20.500 12,7%
9 KDH N&m giit 26,8-27,6 11/02/2026  27.600 30.000 25.600 2,5%
HAH N&m giit 57,0-58,0 13/02/2026 58.000 65.000 54500 0,9%
4
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY
STT Micdphiéu  Vithd  Vingmua Ngdymua  Gidmua %2 e Ngaybin  Gidbin  +/-
1 ANV Chét 1o 26,8-27,5 22/01/2026 26.500 30.500 25.000 03/02/26 29.400 10,9%
4 PC1 Chétsi 23,0-23,5 22/01/2026 23.300 26.000 22.000 04/02/26 27.400 17,6%
5 HPG Chét i 26,0-27,0 14/11/2025 26.500 30.000 25.000 05/02/26 28.350 6,8%
6 VCI Chét 1S 33,8-34,5 22/12/2025 34.600 38.000 32.000 05/02/26  36.800 7,8%
7 POW Chétsi 13,5-14,0 27/01/2026 13.600 15.500 12.800 05/02/26 14.650 6,3%
8 CTG Chét 1S 37,5-38,5 30/01/2026  37.850 42.000 36.000 05/02/26 39.700 4,6%
9 PHR Hoavén 62,5-63,5 03/2/2026 64.800 70.000 60.000 05/02/26  64.800 3,4%
10 MSH Chétsi 35,0-35,8 27/01/2026  34.250 38.500 33.000 06/02/26 39.900 16,5%
1l CTR C3tl1d 94,0-97,0 02/2/2026 97.000 110.000 89.000 06/02/26 95.000 -2,1%
12 FPT C4t16 102,0-104,0 02/2/2026 101.700 115.000 98.000 06/02/26 99.900 -1,8%
13 MBB Chét i 26,5-27,0 06/2/2026 26.500 30.000 25.400 12/02/26 29.250 10,4%
A o Mién tr trach nhiém:
THONGTIN LIEN HE

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

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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Céc thong tin, sé liéu théng ké tai bdo cdo nay dugc LPBS lap dua trén ngudn
théng tin chinh théng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Bao cao dugc lap véi muc dich cung cdp théng tin khai quat vé thi truéng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong n6ibd LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugc dua ra sau khi da dugc can than xem xét ky cang
dua trén nhitng théng tin ma ca nhan chdng téi danh gia la tot nhat tai thai
diém thu nhap dudc. Bdo cdo nay co gia tri tham khado va khéng nén dudc
giadi nhu mét I8i d€ nghi mua hay ban bat c ching khoan nao. LPBS dugc
mién tr trdch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidungtrongbdo céo nay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sla
déi, phat hanh bdo cdo Ia vi pham ban quyén néu chua dudc su déng y bang
vanbancualPBS.



