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TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh VLXD va BDS KCN nam 2026

Xu hudng dich chuyén chudi cung Ung va lan séng FDI vao Viét Nam, déc biét trong
linh vyc dién ti, cong nghé cao va san xuat xanh. Nhu cau thué dat céng nghiép tiép
tuc duy tri 3 muc cao tai cac dia ban cé ha tang két ndi tét, quy dat sach va chinh
sach thu hut dutu 6ndinh

Nganh VLXD dudgc ky vong phuc hdi theo chu ky khi thi trudng bat déng san va dau
tu céng tdng téc trd lai, kéo theo nhu cdu thép, kinh, xi mang. Xu hudng xay dung
xanh va tiéu chuan ky thuat cao han ma ra ca hdi cho doanh nghiép cé céng nghé
hién dai. B&n canh do, cac bién phap phong vé thudng mai va t&i uu chi phicd thé cai
thiénbiénlginhuanva cing cé nang luc canh tranh trong nudc.

NHAN DINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index ting 36,05 diém trong phién 23/02 két phién 3 mic 1.860,14
di€ém. Thanh khoan tang 24,37% so v3i phién giao dich ngay 13/02. Khdi
ngoaiquay laibanrong han 1.107 ty déng trén toan thi truéng.

Thi trudng cé kha ning dao ddng trong ving 1.830-1.900 diém trong
phién giao dich ngay 24/02: Thi trudng c6 phién khai xuadn ddy hung phan
khi VN-Index va thanh khoan déong loat tdng manh, cho thdy dong tién nhap
cubc tich cuc. Dac biét, nhom dau khi, ndng lugng va ngén hang déng vai tro
dan dat, tao hiéu Ung lan tda trén dién réng. Trong phién t8i, da tdng cé thé
tiép dién néu dong tién tiép tuc tap trung vao nhém cé phiéu tru va céc
nganh hudng Igi tt gid hang hda, dau tu céng. Tuy nhién, dp luc chdt I6i sau
phién tdng manh cé thé khién thi trudng xuat hién rung I&c ngan han.

PO THIKY THUAT VNINDEX

Chisd VNINDEX-1D =
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Giatri 40,93 61,00 1.794,69 1.820,36 1.793,68 1.734,23
Hanhddng Mua Mua Mua Mua Mua Mua
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CO PHIEU KHUYEN NGHI

VGC

Khuyén nghi: Mua
TP: 57.000 VND | UPSIDE: +10%

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 1.860,14 2,54
KLCP (triéu CP) 756,87 24,37
GTGD (ty VND) 23.504 17,19
Khdp Iénh 24.659 30,22
Thoéathuan 819,4 -26,94
HNX-Index

Doéngcua 261,83 2,09
KLCP (triéu CP) 62,32 17,16
GTGD (ty VND) 1.400,5 34,51
UPCoM

Doéngcua 128,05 1,68
KLCP (triéu CP) 34,77 -15,55
GTGD (ty VND) 579,9 25,81
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Dién bién TTCK My: Khép phién ngay 23/02,chi s& Dow Jones Industrial Average
gidm 821,91 diém (tucsng dudng 1,66%) xuéng con 48.804,06 diém. Chi s& Nasdaqg
Composite mat 1,13%, con 22.627,27 diém, trong khi S&P 500 giam 1,04% xudng
6.837,75 diém, khién chi sé nay quay trd lai trang thai gidm trong nam 2026.

Thé gidi: Nhidu d&i tac thuong mai I6n ctia My nhu Trung Qudc, An D& va Lién minh
chau Au to ra than trong sau khi Supreme Court of the United States bac bd phan
I&n thué€ quan clia Donald Trump, du 6ng nhanh chéng ap thué tam thsi15% theo co
s3 phap ly khac. Bac Kinh cho biét dang “dénh gia toan dién” phan quyét va kéu goi
Washington d& bo cac bién phap thué don phusng, trong khi An D& hodn dam phan
thudng mai do bat dinh chinh sach. EU yéu cau My tén trong thoa thudn da ky va
canh béo viéc thay déi thué quan kho ludng sé& 1am suy gidm niém tin thi trudng. Tai
chau My, Mexico, Canada va Brazil dua ra phan Ung dé dat, trong do Brazil hoan
nghénh phan quyét vi gitip khdi phuc nang luc canh tranh. G chau A, Nhat Ban, Han
Quéc, Singapore va Dai Loan cho biét s& theo di sat dién bién va didu chinh chinh
sach phuhgp véilgiich quéc gia.

Viét Nam: Ho ChiMinh City du kién bé tri 9 16 dat tai Khu dé thi mdi Tha Thiém dé xay
dung Trung tdm Tai chinh qudc té Viét Nam, trong dé cé mét 16 dé xuat xay thap tai
chinh 99 tang cao 500m. Cu thé&, 16 1.K1.8.HH réng khoang 1,26 ha dugc dé xuat
nang chiéu cao tu 30 1én 99 tang, tuong duang 500m. Néu dudc théng qua, cdng
trinh nay sé vugt Landmark 81 - tda nha cao nhat Viét Nam hién nay véi chiéu cao
461,3m do Vingroup dau tu. Trung tam Tai chinh quéc té Viét Nam tai TPHCM (VIFC-
HCMC) c6 quy mé khoang 898 ha, trai rong trén mot phan cac phudng Bén Thanh,
S&i Gon va khu Tha Thiém. Tai lé ra mat ngay 11/2, Tha tudng Pham Minh Chinh nhan
manh viéc hinh thanh trung tam tai chinh la budc di chién lugc nham thu hit dong
vén cho ha tang, cdng nghiép nén tang va chuyén ddi s8. Dy an dugc ky vong sé
nang vi thé Viét Nam trén thi trudng tai chinh khu vuc va quéc t€, déng thdi tao dong
lic phat trién madicho TPHCM.

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

Vang: Khép phién ngay 23/02, giad vang giao ngay tang 2% l1én 5.206,39 USD/oz,
sau khi cham muic cao nhat ké tif ngay 30/01 trong phién giao dich. Hgp déng vang
tuong lai giao thang 4 chét phiéntang 2,8%1én 5.225,60 USD/oz.

CMG: Tap doan Cong nghé CMC dat trong tdm ndm 2026 vao ddy manh ing dung
Alva md rong thitrudng qudc t&€, dua trén nén tang tang trudng tich cuc clia nam tai
chinh 2025. Doanh nghiép ghi nhan doanh thu udc tang khoang 20% va EBITDA
tdng 22%, tao ¢4 sd tai chinh cho cac k& hoach chién lugc mai. Trong chién lugc Al-
X, CMC tép trung phat trién ha tang di liéu va tinh toan vdi cac du &n nhu CMC
Hyperscale Data Center tai TP.HCMva T8 hgp Khdng gian Séng tao CMC tai Ha Noi.
Song song dé, tap doan thic day chién ludc “Go Global”, md réng hién dién tai 30
quéc gia va thanh lap céng ty tai Malaysia va My. Lanh dao CMC dat muc tiéu trd
thanh céng ty toan c3u dung nghia, cé nang luc quan tri va canh tranh theo chuan
quéc té€. Hudng tdi mée 50 ndm vao 2043, CMC ky vong dat quy mé ty dd va néng
cao vithé cong nghé Viét Nam trén thitrudng toan cau.

VHM: Trong b&i canh chau A - Thai Binh Dudng la trung tam tang trudng néng dong,
TIME d4 x&p hang Vinhomes 3 vi tri 352 trong Top 500 doanh nghiép t&t nhat khu
vuc nam 2026, dua trén cac tiéu chi tai chinh, ESG va su hai Idng nhan vién. Thanh
tich nay khang dinh vi thé dan dau cla Vinhomes trong finh vuc phat trién dé thi va
nang tdm doanh nghiép Viét trén ban dé khu vuc. Doanh nghiép hién van hanh han
30 khu dd thj va riéng ndm 2025 da khdi cdng, ra mat 13 du an vai tdng quy mé hdn
20.000 ha. NGi bat la céc siéu du &n nhu Khu dé thi thé thao Olympic phia Nam Ha
N&i, Vinhomes Green Paradise Can Gig, Ha Long Xanh va Lang Van, véi quy mé hang
nghin ha va vén dau tu hang ty USD. Chudi du 4n nay tao nén tang téng trudng dai
han, déng thai gép phan dinh hinh dién mao dé thj va thic day phat trién kinh t& bén
ving taiViét Nam.
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Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 6.837,75  -1,04%  16,52%
DJIA 48.804,06 -1,66% 15,12%
Nasdaq 22.627,27 113% 17,36%

Shanghai 4.082,07 0,00% 2512%

HangSeng 27.08191 2,53% 38,01%

Thitrudng hang hoa

Chisé Gia (USD) %A YTD
Vang 5.206,39 197%  98,38%
DauWTI 66,29  -029%  -7,57%
Dau Brent 7148  -039%  -441%
Than 116,50 0,30%  -6,99%
Pong 579  -0,86%  4531%
Quingsat 9927  -0,06% -4,19%
Thép 444,19 0,29%  -0,68%

Thitrudng ngoai té

Chisd Gia (USD) %0 YTD

DXY 97,69 -0M%  -10,61%

USsD/JPY 154,68 -0,24% -1,77%

USD/CNY 6,88 -0,29% -6,28%

EUR/USD 1,1785 0,00% 14,82%

GBP/USD 1,3493 0,11% 9,00%
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Khuyén nghi Mua
Gidhiéntai(23/02/2026) 51.800
Gi& muc tiéu ngan han 57.000

Tiém nang tang trudng

Vung mua

(HOSE)

LUAN PIEMBAU TU

Nam 2025, doanh thu thuédn VGC dat hon 13.315 ty déng, tang 11,8%. Lai sau thué
cliaTéng cong ty dat1.594,7 ty déng, bt phd manh mé vdi muc tang trudng 34,3%
so vdindm trudce. Riéng quy 4, Igi nhuan trudce thué tang 21% nhd ddng gop tich cuc
tU bt dong san dan cu va kiém soat chi phi t6t han. Ngoai ra, Nén tang tai san Idn,
phan bé tai cac dia phudng céng nghiép trong diém, gitp VGC dén dau lan séng
dich chuyé&n san xustva dongvén FDI.

Cau chuyén thodi von nha nudc va tai cau tric: Ky vong thodi toan b6 38,6% vén
nha nudc tai VGC trong giai doan tdi dugc xem la mdt chat xuc tac quan trong cho
gia tri doanh nghiép. Qua trinh thoai vén néu dugc ddy nhanh trong ndm 2026 sé
gitp VGC linh hoat hon trong huy déng vén va ra quyét dinh dau tu. Bén canh do,
chuaong trinh tai cau tric toan tap doan tu cudi 2025, dac biét tap trung vao mang
VLXD, htta hen mang lai cai thién rd rét vé hiéu qua va bién Igi nhuan. Day 1a nén tang
dé VGC t8iuubd may va ndng cao nang luc canh tranh daihan.

Tiém nang dai han tir ma rdng quy dat KCN: véi quy dat con lai 1,251ha, trong do
bao gém 3 du an vla khadi cong trong 2025. Hon nlta, VGC ddn nhén tin vui dau
2026 véiti€p tuc 3 KCN dugc chép thuan dau tu nhu Green One 25%ha (Hung Yén);
Tay Phé Yén 499ha (Thai Nguyén); Phu Ninh 278ha (Phu Tho) véi tdng vén han 2.550
ty déng, du kién khdi cong tu quy 2/2026, ddm bao dudc quy dat géi dau In
(~2,00ha) trong dai han. Cac KCN cla VGC da thu hut cac tap doan Ién nhu
Samsung, FoxconnvaBYD, cho thay sic hdp danva chatlugng hatédng cao.

Vi thé din dau thi trudng & nhiéu phan khic vat liéu xay dung, mang nay ky vong
sélatru dd cho VGC v3itang trudng doanh thu 8n dinh 8% CAGR tif nay dén 2030
Trién vong phuc hdi manh mé& mang kinh nhd chinh sach bao hd. Viéc B Céng
Thuang é&p thué chdng ban pha gid tam thdi 15-63% d8i vdi kinh ndi ti Indonesia va
Malaysia dudc ky vong giam &p luc canh tranh Ién Viglacera - doanh nghiép chiém
khoang 40% thi phan kinh xay dung ndi dia. Bién Igi nhuan gép mang kinh tting giam
t 30% ndm 2022 xudng am trong ndm 2025 do canh tranh gia, nhung véi bién
phap phong vé thusng mai, cdng ty cé thé ting gid ban 30-40%, qua dé khdi phuc
biénIginhuan vé muc lich stt va dua mang kinh trd lai trang thai co 1.

PHAN TiCH KY THUAT

VGC dang nd lyc ndm gilt cdc mSc MA ngan han va MA dai han. Déng thdi céc 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.

Ngudng cat

68.00

Tong Cong ty Viglacera - CTCP - 1D - HSX =
v 5
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10%-14%

50.000-51.500

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 1& s8 hitu nha nudc (%)
Ty 18 & hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudng thang
RSI14

MFI

MATO

MA20

MA50

MA100

<47.500

Xay dungvavatliéu

Giatri

60,20
56,92
52,08
49,97
45,87

46,51

34.780-65.740

2.519.630
22.552,01
19.268
16,07

2,61
3.129,61
448,35
12,00
38,58

2,9

5,47

16,53
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Tang
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Mua
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STT Macdphiéu  Vithé Vingmua Ngaymua Gidmua Gia Gia_ Nb%":ly Giaban +/-
muc tiéu catlo
Danh muc theo doi
1 PDR Theo doi 17,5-18,0 20.000 25.600
2
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 Nim gilt 10,5-11,0 25/04/2025 10.700 20.000 9.800 47,7%
2 TCB Nam giit 35,5-36,3 16/01/2026  35.600 40.000 36.000 0,7%
3 MSN N&m giit 78,0-80,0 22/01/2026 79.500 88.000 75.000 -0,4%
4 HDC N&m giit 21,0-21,7  04/2/2026 21.500 24.000 20.000 1,2%
5 DDV Nim gilt 27,8-28,8 30/01/2026 28.800 32.000 26.500 3,1%
6 VSC N&m gilt 21,5-22,0  06/2/2026 21.200 25.000 20.800 22,4%
7 MWG N&m gilt 87,5-89,5 10/02/2026 88.000 97.000 83.500 4,5%
8 EIB Nim gilt 20,0-21,5 11/02/2026 20.500 25.000 20.500 14,1%
9 KDH N&m giit 26,8-27,6 11/02/2026  27.600 30.000 25.600 1,4%
10 HAH N&m giit 57,0-58,0 13/02/2026 58.000 65.000 54.500 3,4%
n PVT N&m giit 20,2-21,0 23/02/2026 20.550 23.000 18.500 2,4%
12 MSR Nim gilt 36,0-37,0 23/02/2026 37.900 42.000 34.500 1,1%
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.



