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RUNG LAC NGAN HAN

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Ban Ié trang si’c nam 2026

Nhu cdu mua s&m trang slc clia ngusi tiéu dung ngay cang tdng khi nhu cau
lam dep ngay cang tang. Su ma rong cla kénh ban Ié hién dai va thusng mai
dién t& giip doanh nghiép ti€p can khach hang réong hon vdi chi phi hiéu qua.
Déng thadi, xu hudng dau tu vao vang va trang sdc nhu tai san tich trit cling
thic ddy doanh s6 mang nay.

Coéng nghé san xuat tién tién gitp cac doanh nghiép gidm chi phi, rit ngan
th&i gian ra s&n pham va nang cao chéat lugng trang stc. Thuang hiéu uy tin
cung kha nang cung Ung linh hoat tao cd héi md rong thi trudng trong nudc va
québc té.

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 6,71 diém trong phién 25/02 két phién 8 mic 1.860,91
di€ém. Thanh khoan ting 15,41% so v3i phién giao dich ngay 24/02. Khéi
ngoai quay lai ban rong han 1.061 ty déng trén toan thi trudng.

Thi trudng cé kha ning dao ddng trong ving 1.840-1.880 diém trong
phién giao dich ngay 26/02: Thi trudng trai qua mdt phién giang co khi dong
tién ti€p tuc phan hoda gita cdc nhdm nganh. Dong vén cd xu hudng dich
chuyén sang bat déng san khu céng nghiép va thép, trong dé cé phiéu HPG
tang manh khi dudc khéi ngoai mua rong lién tuc, gép phan cai thién tam ly
chung. G phién ké tiép, chi sé nhiéu kha n3ng van dao déng theo xu hudng
diéu chinh khi &p Iuc chét I8i ngan han gia tang. N&u dong vén ngoai duy tri
8n dinh, vung gié hién tai cé thé dudc gill vitng va tao nén cho nhip tdng mai.

PO THIKY THUAT VNINDEX

Chisd VNINDEX-1D =
“5

01869.49 H1876.01 L1855.69 C1860.91 —6.71 (-0.36%)

. T

Thang 9 Thang 10 Thang 11 Thang Murdi hai 2026 Thang Hai Thang O]
Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 57,69 60,38 1.807,06 1.817,83 1.798,35 1.738,24
Hanhdong Mua Mua Mua Mua Mua Mua
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PNJ

Khuyén nghi: Mua
TP:130.000 VND | UPSIDE: +9%

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

Dongcua 1.860,91 -0,36
KLCP (triéu CP) 1.156,53 15,41
GTGD (ty VND) 38.149 17,26
Khdp 1énh 35.736 14,34
Thoa thuan 2.412,8 88,43
HNX-Index

Dongcua 263,23 0,19
KLCP (triéu CP) 81,80 4,84
GTGD (ty VND) 1.913,4 7,53
UPCoM

Dongcua 128,72 0,53
KLCP (triéu CP) 88,70 164,64
GTGD (ty VND) 1.090,3 82,66



PIEM TIN CHINH

LPBank®

Dién bién TTCK My: Khép phién giao dich ngay 25/02, thi trudng chiing khoan My
ghi nhan dién bién tich. Cu thé, chi sé S&P 500 tang 0,81% I&n muc 6.946,13 diém.
Chisé Nasdag Composite bat tdng 1,26%, dat 23.152,08 diém. Trong khi dé, Dow
Jonestdng 307,65 diém, tusng dudng 0,63%, 1én 49.482,15 diém.

Thé gidi: T8i 24/2 (gid dia phuang), Téng théng Donald Trump doc Théng diép Lién
bang tai United States Capitol I&n d4u trong nhiém ky hai, gilta lic ty 1& ing hd suy
gidm va ap luc trudc bau ct gitta ky. Bai phat biéu dién ra khi Supreme Court of the
United States bac bd cac muc thué quan chli chét va Nha Trang chd phan quyét lién
quan tham quyén vdi Federal Reserve. Ong Trump tap trung vao kinh t& vdi chi dé
“Nudc My 250 nam: Manh mé, Thinh vugng va Budc ton trong”, dé xuét bién phap
giadm chi phi sinh hoat va yéu ciu cdng ty céng nghé chia sé chi phi dién cho trung
tam dt liéu Al. Téng théng ciling dé cap chinh sach “hda binh théng qua stc manh”
va van dé nhap cu. Khao sat cia AP-NORC Center for Public Affairs Research cho
thdy 39% ung hd cach éng x( ly kinh t&, trong khi 59% khdng ang hé. Phe Dan chu
duy kién dap tit qua Théng ddéc Virginia Abigail Spanberger va Thugng nghi si
California Alex Padilla, nhdn manh chiphisinh hoat va nhap cu.

Viét Nam: Theo Bpifrance, Viét Nam dugc x&p vao nhdm 5 thi trudng xuat khau trién
vong nam 2026 cla doanh nghiép Phap, cung Indonesia, Morocco, Canada va
United Arab Emirates. Trong b&i canh thuong mai toan cau bién déng, tang trudng
dudc ky vong dén tu cac thi trudng con du dia va canh tranh chua bao hoa. Viét
Nam chuy&n minh manh, thu nhap ting kéo theo nhu ciu cao vé san pham chat
lugng, an toan thuc phdm va céng nghé. Pay 13 cd hdi cho doanh nghiép Phap day
manh xuat khau hang gia tri gia tdng nhu thuc phdm ché bién, thiét bi néng nghiép
cdng nghé cao, gidi phap s6 va y té. Viét Nam cling la mat xich quan trong trong
chudi gia tri Ddng Nam A, gilip ma réng tiép can thi trudng ASEAN. Bpifrance cho
rang chién ludc ndm 2026 can hudng tdi quéc gia cé tiém ndng dai han, trong dé
Viét Nam 14 diém dén dangchay.

Ty gia USD/VND: Ty gid ty do hién dang 8 muc 26.195 vnd.

Vang: Khép phién ngay 25/02, Gia vang giao ngay tang 1,1%, 1én mtc 5.202,28
USD/oz. Trong khi do, hgp dong vang tudng lai giao thang 4 tai My chét phién tang
khoang1%, dat5.226,20 USD/oz.

VTR: Nam 2025, Vietravel ghi nhan doanh thu hdn 7.200 ty déng, tdng 7% so Vdi
nam trudc, nhung Igi nhuén sau thué chi dat 618 triéu déng, giam téi 99% so véi muc
35,3 ty déng cliandm 2024, Riéng quy 4/2025, céng ty |6 han 10 ty déng du doanh
thu ting 19%, do gi vén va chi phi hoat déng t&ng manh, dénh dau quy thua 16 dau
tién ké t quy 2/2022. Lgi nhuan sut gidm cho thay ap Iuc tai chinh 18n trong béi
canh nganh du lich con nhiéu bién déng va canh tranh gay gat. Tinh dén cudi nam,
téng tai san dat 2.947 ty déng, song cac khoan phai thu ngén han 3 muc cao, gay
ap luc Ién dong tién. Trong quy 4, Vietravel cling hoan tat thoai toan b von tai
Vietravel Airlines sau khi da trich 1ap du phong I8n cho khoan dau tu nay. Dong thai
tai cau trdc dugc ky vong gilp doanh nghiép tap trung vao mang I hanh cét 16i,
song thach thirc trong ndm 2026 van con hién hitu.

PNJ: Nhém quy ngoai Dragon Capital vita mua thém 522.000 cé phiéu cta Phu
Nhuan Jewelry (HoSE: PNJ), qua dé nang ty & s& hitu ti 4,9051% 1én 5,0581% von
diéu & va chinh thic trd thanh cé déng I8n. Giao dich dudc thuc hién théng qua 4
quy thanh vién, trong dé DC Developing Markets Strategies mua nhi€u nhat vdi
282.000 cé phiéu. Sau giao dich, téng lugng c6 phiéu PNJ do nhém Dragon Capital
nam gill tang 1én gan 17,3 triéu don vi. G dién bién khac, PNJ bi Cuc Thué TP.HCM xU
phat gan 800,5 triéu dong do khai sai can cu tinh thué giai doan 2023-2024. Doanh
nghiép déng thai phai ndp truy thu hon 4 ty déng va tién cham ndp, nang tdng sé
tién phainép vao ngan sach 1én hon 5,3 ty dong. PNJ cho biét da chap hanh day du
quyét dinh xt phat va khdc phuc céc thiu sét theo quy dinh.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.946,13 0,81% 18,36%
DJIA 49.482,15 0,63% 16,72%

Nasdaq 23.152,08 1,26%  20,08%
Shanghai 4.141,26 0,58% 26,93%

HangSeng 26.765,72 0,66% 36,40%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 5.202,28 141%  98,23%
DauWTI 6542  -0,44%  -878%
DauBrent 70,84 0,10% -5,27%
Than 1620  -0,68%  -7.23%
Pdng 597 051%  49,83%
Quingsit 99,07  -0,08%  -4,38%
Thép 443,00 0,34%  -0,95%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY V53 -0,35%  -10,76%

USD/JPY 156925 0,25% -0,78%

USD/CNY 6,93 0,87% -5,59%

EUR/USD 1,1810 0,32% 15,06%

GBP/USD [BS659 0,52% 9,53%
2



CO PHIEU KHUYEN NGHI

LPBank®

Securities
Khuyén nghi Mua
Gidhiéntai (25/02/2026) 119.500
P N Gi4 muc tiéungan han 130.000
Tiém nang tang trudng 9%-11%
Vung mua 117.000-119.000

(HOSE)

LUANDIEMPAU TU

Nam 2025, PNJ ghinhan 34.976 ty déng doanh thu thuan, giam 7,5% yoy, nhung Igi
nhuén sau thué dat 2.829 ty dong, tang 34% yoy. Riéng quy IV/2025, doanh thu dat
9.623 ty déng (+12,1% yoy) va Igi nhudn sau thué dat 1.219 ty dong (+66,8%), mic
cao ky luc trong lich st hoat dong. Bién Igi nhuan gép cai thién manh ti 17,6% Ién
22% nhd co cau doanh thu dich chuyén sang ban 1& va céac bién phap t&i uu chi phi,
tao néntang viing chac cho tang trudng ndm 2026.

Ban Ié tiép tuc la ddng luc tdng trudng chu luc: Doanh thu ban & déng gdp
khodng 70% t&ng doanh thu va duy tri tdng trudng hai chit s& nhd stic mua phuc héi
va mUa cao diém cudi nam. Lgi thé thudng hiéu, danh muc s&n pham da dang clng
kha n&ng nam bat xu hudng gilp PNJ gia tang thi phan tif cac ctia hang nho 1&. Tang
I8p trung luu ma réng va xu hudng tiéu dung trang sdc thdi trang tiép tuc cing cd
triénvong daihan.

Chu déng ngudn cung nhd chinh sach thu mua mdi: Ti cudi ndm 2025, PNJ ap
dung chinh sach thu déi theo gia thi trudng, qua dé gia tang ngudn vang nguyén liéu
va thu hit khach hang quay lai. Viéc md réng thu mua cé san phdm ngoai hé théng
gilp doanh nghiép cai thién dang ké nguén cung trong bdi canh thi trudng thiéu
hut. Day 1a yéu t& then chét gilip 8n dinh s&n xuat va duy tri tdng trudng san lugng.
Ca hdi ma roéng tir thay ddi chinh sach thi trudng vang: Viéc trién khai Nghj dinh
232 md ra kha nang doanh nghiép tu nhan tham gia san xuit vang miéng va nhap
khau nguyén liéu. V3i quy mé vén I8n va nang luc ché tac hang dau, PNJ ¢ Igi thé
néu dugdc cdp quota nhap khdu hodc tham gia gia céng vang miéng cho ngan hang.
Pong thai, thué xuat khau trang suc gidm vé 0% tao du dia thuc diy mang xuat khau
- hién con chiém ty trong thap nhung giau ti€m nang.

Ma3 réng hé théng va nang cao nang luc san xuat: PNJ dinh huéng mad thém 12-25
cUa hang trong nam 2026 va hudng t8i 500 cla hang trudc nam 2030, tap trung tai
céc db thi cdp 2 va 3. Song song do, doanh nghiép téi cau tric cac diém ban kém
hiéu qua va diy manh chuyén déi sé khi khoang mot nlta giao dich lién quan dén
hanh vi tryc tuyén. S& htu nha may ché tac quy mé I8n cung chién lugc ty déng hda
giup PNJ t&iuu chiphi, nang cao biénIginhuanva cung cé vithé dan dau nganh.

PHANTICH KY THUAT

PNJ dang né Iyc ndm gilt cdc méc MA ngén han va MA dai han. Déng thdi cac chibéo
MFI, RSI n&m trong viing mua an toan. Tuy nhién, can theo déi sat sao dién bién thi
trudng va dong tién dé xac dinh thai diém mua hgp ly nhat.

CTCP Vang bac bé quy Phu Nhuan - 1D - HSX =
0121.30 H121.30 L112.10 C119.50 -1.00 (-0.83%)
v 5

130.00

125.00

Théng 9 Thang 10 Thang 11
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Ngudng catld

Thong tin doanh nghiép

PhannganhICBL2
Biénddnggialy
KLGDBQ 10D (CP)
Vdnhéa (ty dong)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)

Ty 1é free-float (%)

Ty 1é s& hitu nhanudc (%)
Ty 18 & hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI4

MFI

MATO

MA20

MA50

MAT00

<112.000

Hang céd nhanva gia

Giatri

39,20
59,92
116,55
117,55
105,40
96,70

dung
61.190-127.000

2.377.630
41.108,47
38.915
14,43
3,10
8.352,96
341,15
90,00
49,00
47,67
15,14
23,07

Hanh dong
Tang
Tang
Tang
Mua
Mua
Mua
Mua
Mua

Mua
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ Nbg;:‘y Giaban +/-
muc tiéu cat lo

Danh muc theo doi
1 PDR Theo doi 17,5-18,0 20.000 25.600
2 VCI Theo doi 36,0-37,0 40.500 34.500

STT Macdphiéu Vithé Vingmua Ngaymua Giamua Gia Gia_ Nb%iy Giaban  +/-

muc tiéu catlo

Danh muc cd phi€u dang nam gitt
1 SHB Nam gilt 10,5-1,0  25/04/2025 10.700 20.000 9.800 50,9%
2 TCB Nam gitt 35,56-36,3 16/01/2026  35.600 40.000 36.000 1,1%
3 MSN Nam gilt 78,0-80,0 22/01/2026 79.500 88.000 75.000 1,0%
4 HDC Nam gilt 21,0-21,7  04/2/2026 21.500 24.000 20.000 -1,2%
5 DDV Nam gitt 27,8-28,8 30/01/2026 28.800 32.000 26.500 6,6%
6 MWG N&m gitt 87,5-89,5 10/02/2026 88.000 97.000 83.500 5,7%
7 EIB Nam gilt 200=20,5 - M/OR/2026 20500 25.000 20.500 15,1%
8 KDH Nam gitt 26,8-27,6 11/02/2026  27.600 30.000 25.600 1,3%
9 HAH N3m gitt 57,0-58,0 13/02/2026 58.000 65.000 54.500 7,8%
10 MSR N&m gilt 36,0-37,0 23/02/2026 37.900 42.000 34.500 9,0%
n VGC N&m gilt 50,0-51,5 25/02/2026 51.100 57.000 34.500 2,3%
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DANH MUC CO PHIEU PA THUC HIEN GAN DAY
STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtié:é Ngay ban Giaban +/-
1 ANV Chétlgsi 26,8-27,5 22/01/2026  26.500 30.500 25.000 03/02/26 29.400 10,9%
4 PC1 Chétlsi  23,0-23,5 22/01/2026  23.300 26.000 22.000 04/02/26  27.400 17,6%
5 HPG Chétlsi  26,0-27,0 14/11/2025  26.500 30.000 25.000 05/02/26  28.350 6,8%
6 VCI Chétlgi 33,8-34,5 22/12/2025  34.600 38.000 32.000 05/02/26 36.800 7,8%
7 POW Chétlgsi 13,5-14,0  27/01/2026  13.600 15.500 12.800 05/02/26  14.650 6,3%
8 CTG Chétlgi 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 Chétlsi  35,0-358 27/01/2026  34.250 38.500 33.000 06/02/26 39.900 16,5%
1 CTR C4tld 94,0-97,0 02/2/2026  97.000 110.000 89.000 06/02/26 95.000 -2,1%
12 FPT Catld  102,0-104,0 02/2/2026 101.700 115.000 98.000 06/02/26 99.900 -1,8%
13 MBB Chétlgi 26,5-27,0 06/2/2026  26.500 30.000 25.400  12/02/26 29250 10,4%
14 VSC Chétlgsi 21,5-22,0 06/2/2026  21.200 25.000 20.800 24/02/26 25900 22,2%
15 PVT Chétlai 20,2-21,0 23/02/2026 20.550 23.000 18.500  25/02/26  22.100 7,5%
A o Mién tri trach nhiém:
THONG TIN LIEN HE

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

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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