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CHOTLGIPAUNAM

TAMPIEM THI TRUGNG CO PHIEU KHUYEN NGHI

Tri€n vong tich cuc clia nganh chitng khoan nam 2026

Thi trudng ching khoan Viét Nam dang dan héi phuc manh mé vdi thanh
khoan cai thién, tao da thuan Igi cho su trd lai ciia dong vén ngoai. Viéc FTSE
Russell ndng hang Viét Nam I&n thi trudng mai ndi clng va&i k& hoach hoan

thién céc tiéu chi cho ky kiém tra danh gia vao thang 3/2026 sé cang cung cé
niém tin cta nha dau tu quéc té

Céc cbng ty chiing khoan dang chd ddng téi cau tric md hinh kinh doanh
bang cach gia tang ty trong dau tu t¥ doanh va ma réng cac thusng vu IPO
tiém nang, déng thdi phat trién san giao dich tién s&. Lai suat cho vay margin TP: 40.500 VND | UPSIDE: +9%
th&p cung nhiéu chuang trinh vu dai, mang lai bién Igi nhuéan cao vudgt troi.

Khuyén nghi: Mua

NHAN DINH THI TRUGNG
Xu hudng VN-INDEX ngan han Chién lugc hanh déng
VN-Index ting 7,48 diém trong phién 24/02 két phién & mic 1.867,62
diém. Thanh khoan tidng 32,40% so v3i phién giao dich ngay 23/02. Khéi
ngoai quay lai mua rong hdn 319 ty déng trén toan thj trudng.

MUA: NBT duy tri chién lugc tap trung
héa, v8i 50% ngudn vén cho cac cd
phiéu cé tiém ndng tang trudng sap t3i
Thi trudng cé kha ning dao ddng trong vung 1.840-1.880 diém trong va cac cd phiéu cé dong tién manh
phién giao dich ngay 25/02: Thj trudng ti€p tuc ghi nhan phién tang diém dang vao, han ché& mua dudi.

vdi thanh khoan cai thién manh, dong tién lan tda sang nhiéu nhém nganh.
Cho thdy tdm |y nha diu tu d&n 8n dinh va mic dé tham gia dugc md réng.
Tuy nhién, &p Iuc ch&t I8i ngan han da xuat hién khi nhiéu cé phiéu dat ving
Igi nhuan ky vong. Ky vong khdi ngoai duy tri mua rong sé la yéu t& hd trg
gilp thi trudng git nhip tdng. DU vay, rung l&c ngan han khé tranh khoi khi

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

cung chét I3i gia tdng. Nha dau tu can uvu tién quan trirdiro. nhugn.
PO THIKY THUAT VNINDEX
Chis6 VNINDEX-1D = 0186218 H1867.69 L1849.60 C1867.62 +7.48 (+0.40%) )
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Dién bi&n TTCK My: Khép phién ngay 24/02, cac chi sG chinh cla thi trudng chiing
khoan My déng loat tang diém. Chisé S&P 500 tang 0,77% 1&n 6.890,07 diém. Chi
s8 Nasdag Composite tdng 1,04% |&n 22.863,68 diém. Trong khi dé, Dow Jones
Industrial Average tang 370,44 diém, tuong duong 0,76%, 1én 49.174,50 diém.

Thé gidi: Theo Buu dién Hoa Nam budi sadng ngay 24/2, Trung Quéc da bd sung 20
thuc thé Nhat Ban vao danh sach kiém soat xuat khau va thém 20 daon vi vao dién
theo déi. B6 Thuong mai Trung Quéc cho biét cac doanh nghiép nay sé bi han ché
ti€p can hang hda ludng dung tU Trung Quéc. Danh sach bao gém céac céng ty con
cla Mitsubishi Heavy Industries, Kawasaki Heavy Industries, IHI Corporation va Hoc
vién Phong vé Quéc gia Nhat Ban, vén lién quan dén linh vuc quéc phong. Bong thai
nay dién ra trong bdi canh Tokyo tdng cudng chi tiéu quan su va diéu chinh chinh
sach an ninh. Gidi phan tich nhan dinh Bac Kinh dang st dung céng cu kiém soéat
xuat khau theo hudng chon loc, nhdm vao chudi cung ing quéc phong. DU tac
déng ban dau chi yéu gidi han & inh vic quan sy, cdng thang cé thé lam gia tang rui
ro gian doan chudi cung Uing gilta hainén kinh t& I3n chau A.

Viét Nam: TU ngay 1/3/2026, theo Nghj dinh 357, mdinha 3, chung cu va san pham
trong du an sé& dugc cap mot ma dinh danh dién td riéng. Ma nay 1a chudi ky tu t&i da
40 ky ty, dugc tao tu déng tir dit liéu nhu ma thira dat, ma du an, ma dia diém va day
ky tu tu nhién trén hé théng quéc gia. S8 Xay dung dia phuang sé& gan méa dinh danh
cho nha & trong du an khi thédng béo di diéu kién ban, ké ca nha hinh thanh trong
tudng lai. V&i phan dién tich san xay dung, ma dudc cap tai thdi diém tham dinh bao
cdo nghién clu kha thi dau tu. Nghi dinh cling ma& réng cdp ma cho céc chi thé
tham gia thi trudng nhu dan vi quan ly chung cu, maéi gidi va ngudi hudng chinh sach
nha &. Quy dinh nay dugc ky vong tang lién thong dt liéu, minh bach thj trudng, dudi
su quanly hé théng clia B Xay dung va UBND cép tinh.

Ty gid USD/VND: Ty gia tu do hién dang & mic 26.195 vnd.

Vang: Khép phién ngay 24/02, gia vang giam gan 2% xudng quanh 5.130 USD/oz
khi dong tién chuyén sang trai phiéu Chinh phd My, 1am lu m3 nhu cau trd &n truyén
th&ng daivéikim loai quy.

GAS: Trong b&i canh thj trudng nang lugng bién déng va ngudn khi trong nudc suy
gidm, Téng céng ty Khi Viét Nam (PV GAS) ddy manh kinh doanh quéc t&, 1dy LNG
lam dong luc tang trudng chu luc. Giai doan 2021-2025, san lugng va doanh thu
quéc té tang hon 7 1an, gidp doanh nghiép dat doanh thu hgp nhat ky luc 134 nghin
ty déng nam 2025. Song song vdi tang trudng thuong mai, PV GAS dau tu ha tang
nhu kho LNG Viing Ang, Hai Phong va phat trién mé hinh LNG hub nham hinh thanh
hé sinh thai nang ludng tich hdp. Doanh nghiép hudng tdi khép kin chudi gia tri LNG
tU nhap khau dén tiéu thu, gan vai muc tiéu chuyén dich xanh va trung hda carbon
vaonam 2050. Giai doan 2026-2030, PV GAS dat muc tiéu duy tritang trudng cao,
ma3 réng thi trudng va phan dau vao Top 30 doanh nghiép I13n nhat Bong Nam A,
déng gop vao chiénluge clia Tap doan Dau khiViét Nam.

STB: Ngan hang Sacombank dugc cho la dang dang ky ddi tén thanh “Ngan hang
Sai Gon Tai Loc Viét Nam” sau khi thay d6ilogo, theo dit liéu tU Cuc S& hitu tri tué
Viét Nam. Déng thai nay dién ra sau khi dng Nguyén Buc Thuy dam nhiém vai trd
Quyén Téng Gidam déc cudi ndm 2025, 1am day Ién ky vong vé chién lugc “thay tén
ddi van’. Trudc do, éng Thuy tiing tai cdu tric ThaiGroup va thuc hién thusng vu
niém yét cla sau thong qua Thaiholdings. Gan déay, LPBank (tién than la
LienVietPostBank) cling d&i t&n va ghi nhan Igi nhuén ky luc sau tai dinh vi thuang
hiéu. Mot s& doanh nghiép nhu Hoang Anh Gia Lai va Tap doan Hung Thinh cling
thay d&i nhan dién sau khi nhan cac gdi tin dung I8n. Viéc Sacombank ruc rich déi
tén dugc xem la tin hiéu cho chu ky kinh doanh mdi, nhan manh muc tiéu nang cao
hiéu qua sinh I3i sau qua trinh téicc caukéo dai.
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Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 6.890,07 0,77% 17,41%
DJIA 49.174,50 076%  16,00%

Nasdaq 22.863,68 1,04% 18,58%
Shanghai 417,41 0,87% 26,20%

HangSeng 26.590,32 -1,82%  3550%

Thitrudng hang hoa

Chisé Gia (USD) %A YTD
Vang 5.130,00 -1,47%  95,47%
DauWTI 65,71 -0,87%  -8,38%
Dau Brent 7077  -099%  -536%
Than 117,00 0,43%  -6,59%
Pdng 5,94 2,59%  49,08%
Quingsat 99,15 -012%  -4,30%
Thép 441,48 -0,61%  -129%

Thitrudng ngoai té

Chisd Gia (USD) %0 YTD

DXY 97,87 0,18%  -10,45%

USsD/JPY 155,86 0,76% -1,03%

USD/CNY 6,87 -0,15% -6,41%

EUR/USD 11772 -0,11% 14,69%

GBP/USD 1,3489  -0,03% 8,97%
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Khuyén nghi Mua
Gid hiéntai(24/02/2026) 37.000
Gi& muc tiéu ngan han 40.500
Tiém nang tang trudng 9%-11%
Vung mua 36.000-37.000
HOSE -
( ) Ngudngcatlo <34.500

LUAN DIEMPAU TU

Nén tang Idi nhuan duy tri top dau nganh: Ndm 2025, VCI dat Igi nhuén sau thué
1.342 ty déng, mlc cao tht hai lich st va cling ¢ vj thé trén thi trudng. Téng doanh
thu gdn 5.000 ty dong, tdng 35% YoY, cho thdy kha nang duy tri tdng trudng ngay
ca khi méi gidi bién déng. Co cau Igi nhuan da dang han, gidm phu thudc vao phi
moi giditruyénthéng.

Pong luc ting trudng tir ty doanh bung nd: Quy 1IV/2025, ty doanh ghi nhan Igi
nhuén ty doanh ky luc 370 ty dong, tdng manh 446% YoY, cht yéu dén tU 13i da thuc
hién. Danh muc AFS va FVPL md réng nhanh giup VCI hudng Igi I8n khi thi trudng
thuénIgi. Dac biét, khoan dau tuvao CTCP Slta Qudc Té Lof (IDP) mang lai mic dinh
gié laidang k&, tao nén tang Igi nhuan va gia tang gia trisé sach.

Margin tang trudng cao, téi uu hiéu suat vén: Du ng cho vay margin cudi 2025 dat
khoang 16.000 ty déng, chiém 44% t8ng tai san, tiép tuc 1a nguén thu én dinh va
dong gop Igi nhuén déu dan. Doanh thu cho vay tdng gan 50% YoY cho thédy nhu
cau st dung don bay van tich cuc. Viéc gidam ty 1& ng thuan/vén chl s& hitu sau phat
hanhriéng lé gilp bang can déilanhmanhhan, tao du dia ma réng tin dung.

Gia tri tai san tiém an I8n trong danh muc AFS: Danh muc AFS cé gia thi trudng cao
hon giad géc han 3.000 ty déng, phan anh khoan lai chua thuc hién dang ké (OCI).
Ngoai IDP, cac khoan dau tu nhu Ngan hang Quan déi (MBB), CTCP Dau tu Thé Gidi
Dibdng va CTCP Dau tu va Kinh doanh Nha Khang Dién (KDH) dang tam i, tao “bd
dém” gié tri s6 sach va tiém nang hién thuc hda Igi nhuan khi thi trudng thuan Igi.
Tang vén manh, md réng chu ky tang trudng méi: VCI cé ké hoach phat hanh hon
297 triéu c6 phiéu thudng trong ndm 2026 theo ty 1& 20:7 s& nang vén diéu 1& 1én
han11.476 ty déng, cling ¢6 ndng lyc tai chinh cho giai doan 2026-2030. Viéc tang
vén gilp VCI md réng quy md margin, dau tu ty doanh va ngan hang dau tu, san
sang hudng Iginéu thi trudng chiing khoan budc vao chu ky tang trudng mai.

Ky vong nang hang thi trudng - cu hich dinh gia: Trién vong Viét Nam dudc nang
hang tU thi trudng can bién 1&n mai néi sdp t3i cé thé tao cu hich I8n vé& dong vén
ngoaiva thanh khoan. V3inén tdng khach hang t& chiic manh va ndng luc tu van tét,
VCldudc ky vong hudng Igi truc tiép khidong ti€n qudc té gia tang.

PHAN TiCH KY THUAT

VCldang nd lyc ndm gilt cadc méc MA ngén han va MA dai han. Dng thdi cac chibéo
MFI, RSI ndm trong viing mua an toan. Tuy nhién, can theo ddi sat sao dién bién thi
trudng va dong tién dé xac dinh thdi diém mua hgp ly nhat.

50.00

CTCP Chirng Khoan Vietcap - 1D - HSX = 036.95 H37.50 L36.55 C37.00 +0.05 (+0.14%)

48.00

46.00

Thang 11 Thang Hai

Théng Mudri hai

Tham (&
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Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ 10D (CP)
Vdnhéa (ty dong)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 s& hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudng thang
RSI14

MFI

MATO

MA20

MA50

MA100

Dichvu tai chinh
31.590-48.740
8.204.450
31.411,20
21.186

19,99

1,741

1.848,56
850,10

70,00

17,32

4,29

8,67

Giatri Hanhddng
- Tang
- Tang
- Tang
62,39 Mua
59,73 Mua
35,82 Mua
35,97 Mua
34,93 Mua

36,26 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 VGC Theo doi 50,0-51,5 57.000 34.500
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 giit 10,5-11,0  25/04/2025 10.700 20.000 9.800 45,3%
2 TCB Nam giit 35,5-36,3 16/01/2026  35.600 40.000 36.000 0,6%
3 MSN N&m giit 78,0-80,0 22/01/2026 79.500 88.000 75.000 1,8%
4 HDC N&m giit 21,0-21,7  04/2/2026 21.500 24.000 20.000 0,5%
5 DDV Nim gilt 27,8-28,8 30/01/2026 28.800 32.000 26.500 6,9%
6 MWG N&m gilt 87,5-89,5 10/02/2026 88.000 97.000 83.500 4,8%
7 EIB N&m gilt 20,0-21,5 11/02/2026 20.500 25.000 20.500 18,0%
8 KDH Nim gilt 26,8-27,6 11/02/2026  27.600 30.000 25.600 2,4%
9 HAH N&m giit 57,0-58,0 13/02/2026 58.000 65.000 54.500 7,9%
10 PVT N&m giit 20,2-21,0 23/02/2026 20.550 23.000 18.500 7,1%
n MSR N&m giit 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%
14 VSC Chét 1S 21,5-22,0 06/2/2026 21.200 25.000 20.800  24/02/26 25,900 22,2%
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.



