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“ Chién lwoc giao dich
Trong nwdrc: Lai suat lién ngan hang va ty gia USD dong loat giam manh Y X 1uan t 02.06)02

Lii suat lién ngan hang va ty gia USD dong loat giam manbh.

e Lai suit lién ngan hang va ty gid USD dong loat gidm manh trong phién 29/1, cho thay thi treong tién té dang ha GDP Viét Nam tir nam 2021 dén nay.

nhiét ro rét. Lai suat VND lién ngan hang gidm siu & tit ca cac ky han ngan, trong d6 13i suit qua dém giam t&i 2,10
diém %, xudng con 4,10%/ndm, ky han 1 tuin gidm 1,20 diém %, con 5,50% /nam. Trén thi tredng ngoai héi, ty i
gid USD/VND lién ngan hang ch6t phién & mirc 26.000 VND/USD, gidm manh 65 déng so vé&i phién trweérc. NHNN
cling gidm ty gia trung tam xuong 25.083 VND/USD, thap hon 5 dong so v&i ngay lién truedee. Trong Khi do, ty gia
USD trén thi treong tw do gan nhw di ngang, giao dich quanh 26.200-26.250 VND/USD.

2,8 triéu ty dong dw kién dwo'c bd sung vao nén kinh té nam 2026.
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e V&i muc tiéu tang truedng tin dung 15%, nam 2026 hé thong ngan hang dwoc dw bao sé bom thém khoang 2,8
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triéu ty dong cho nén kinh té, thap hon khoang 183.000 ty dong so v&i nam trwedrc. Dong von tin dung dwoc dinh - - | - |
Nim 2018 Nim 2019 Nam 2020 Nim 2021 Nim 2022 Nam 2023 Nim 2024 Nim 2025

hwdng phan bo ¢6 chon loc, wu tién linh vire sdn xuat - kinh doanh va cac dong lwc tang truedng then chét, cho thay VAR,
m Tiéic ng lrdng %

trong tim diéu hanh nghiéng vé chat lwong tin dung hon 1a mé réong bang moi gid. Ngan hang Nha nwéc déng thoi
yéu cau kiém soat tién do gidi ngin, véi mirc tang cho vay moi quy khong vwot qua 25% chi tiéu nam, nham han  Ngudn: APSC téng horp.
el leiailsZ CPI theo thang Viét Nam tir nim 2023 dén nim 2025.
Thwong mai 1ap Ky luc, Viét Nam vao Top 15 cwong qudc thwong mai thé gioi.

e Trong giai doan 2021-2025, xuat nhip khau Viét Nam tang truwdng vwrot bic véi tong kim ngach gan 3.800 ty USD,
mirc cao nhat tlr trwére téi nay. Xuit khau ting manh gitip can cin thwong mai duy tri xuat siéu lién tuc, riéng nam 5
2023 thang dw trén 28 ty USD, con nam 2025 kim ngach dat khoang 930 ty USD, tang 18,2% so v&i nam trwéec.
Quy mé thwong mai m¢& rong nhanh & cac nganh chu lwc nhw dién ttr, cong nghé cao, may moc, dét may, da giay,
dwa Viét Nam vao Top 15 cwong quoc thwong mai thé gidi.
Viét Nam nhip siéu hon 3,2 ty USD trong nira dau thang 1. 5
e Theo so liéu so b0 cia Cuc Hai quan, tir ngay 1 dén 15/1/2026, tong kim ngach xuit nhip khau dat khoang
39,34 ty USD, tiang 14,64% so v&i cung Ky nam trwéc. Trong do, kim ngach nhip khau tang manh hon dang ké
so v&i xuat khiu, tré thanh yéu t6 chinh khién cdn cin thwong mai thAm hut. Cu thé, kim ngach xuit khiu trong 0
ky dat 18,05 ty USD, ting 11,1% so véi cung ky. O chiu ngwoc lai, nhap khau dat 21,29 ty USD, ting toi *°* 2022 2023 2024 2025 2026
17,81%. Chénh léch giira hai chiéu giao thwong khién Viét Nam nhip siéu khodng 3,24 ty USD, cao gan gap ba Ngudn: APSC t6ng hop.
lan mirc nhap siéu ghi nhin trong ciing ky nam ngoai.
APSC Research
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Thé gi¢i: Fed gitr nguyén lii suat

Fed giir nguyén lai suat.

Cuc Du trit Lién bang My (Fed) vira quyét dinh gitr nguyén lai suit tham chiéu trong bién do 3,50-3,75% tai
cudc hop chinh sach tién té ddu nam 2026, ding v&i Ky vong thi trweong. Fed dwa ra quyét dinh nay trong boi
canh ting trudng kinh té€ My van 6n dinh, lam phat van & mic cao va thi treong lao dong tiép tuc virng chic,
khién co quan nay than trong trong viéc diéu chinh chinh sach. M6t s6 thanh vién Fed bay td6 mong muon
tiép tuc cat giam ldi sudt, nhung phan 1én déu Uing ho viéc giitr 1ai suat dé€ theo doi thém dir liéu kinh té.

Ong Trump chinh thirc dé cir Kevin Warsh lam Chu tich Fed.

Ngay 30/01, Tong thong Donald Trump chinh thirc dé cir Kevin Warsh ké nhiém Jerome Powell lam Ch tich
Cuc Du trir Lién bang, khép lai qua trinh tim kiém kéo dai va nhiéu tranh cai. Quyét dinh nay phan anh suw
khong hai long 1au nay ctia 6ng Trump véi chinh sach tién té dwdi thoi 6ng Powell, dac biét vé 16 trinh 1ai
suat. Ong Warsh, 55 tudi, duoc danh gia cao nho kinh nghiém sau rong tai Fed va uy tin trén Phé Wall, qua
do gitup gidam bét lo ngai vé cu sdc chinh sach. Tuy nhién, viéc dé cir van cdn Thuong vién phé chuin va dién
ra trong béi cdnh Fed chiu &p lwc chinh tri 16m, lam phat chwa hoan toan dwoc ki€m soét.

Tham hut thwong mai My ting manh nhat trong gan 34 nam.

Tham hut thwong mai cua My trong thang 11/2025 tang vot 94,6%, 1én 56,8 ty USD, mirc tang theo ty 1€ 16mn
nhat ké tir thang 3/1992, theo s6 liéu cong bd ngay 29/01 cia Co quan Phan tich Kinh té va Cuc Thong ké
Dan s6 My. Nguyén nhan cht yéu dén tir nhap khau tiang 5% lén 348,9 ty USD, trong dé nhip khiu hang héa
ting 6,6%, dic biét 13 tw liéu san xudt dat ky luc nhe may tinh va chat ban dan. O’ chitu ngworc lai, xuat khau
giam 3,6% xudng 292,1 ty USD, véi xuat khiu hang hoa sut 5,6%, kéo can can thuwong mai x4u di ro rét. Dién
bi€n nay c6 thé budc cac nha kinh té€ phai ha dw bao tang truedng GDP quy IV/2025.

Chinh phi Nhit Ban van chwa can thiép vao dong Yén.

Chinh pht Nhat Ban dén nay van chwa can thiép vao thi tredng ngoai hdi, bat chap nhirng don doan gan day
vé viéc ho trg dong Yén Nhit. Theo BO Tai chinh Nhat Ban, trong giai doan 29/12/2025-28/01/2026,
Tokyo hoan toan “4n binh bat dong”, khong phat sinh giao dich mua ban ngoai té nao. Théng tin nay phu
nhan nghi ngo sau khi dong Yén bat tang 1,7% ngay 23/01, tir day 159 Yén/USD lén vung 152 Yén/USD. Dir

Chién lwoc giao dich

&’ 4l Tuan tir 02-06/02

Lii suat Fed trong 2 nam tir nam 2024 dén nay.
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Nguon: APSC téng hop.

Biéu d6 lii suidt Nhat Ban trong 2 nam tir 2024 dén nay.
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liéu tir Ngan hang Trung wong Nhit Ban cling khong ghi nhin dau hiéu ban USD bat thwong - dac trueng cta Ngudn: APSC téng hop.

hoat dong can thiép

APSC Research
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~ < - , “ Chién lwoc giao dich
THONG TIN THI TRUO'NG HANG HOA

Bi€u d6 dién bién gia vang thé gidi.

Vang lao doc 11% sau Khi 6ng Trump chon Kevin Warsh.

e Gia vang thé gi¢i gidm manh trong phién thir Sdu va dang hwéng téi mirc gidm trong ngay sau nhat ké tw
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nam 1983, sau khi Téng thong My Donald Trump cong bd lwa chon Cha tich Cuc Dw trit Lién bang (Fed) o T 20 -
ma&i. Cu thé, vang giao ngay dém qua (gio Viét Nam) c6 thoi diém gidm téi 9,5% xudng con 4.883,62 |'| .
USD/ounce, bay hoi hon 700 USD/ounce mirc dinh ky luc 5.594,82 USD/ounce trong phién thir Nam. Hién, l||
gia van dang giao dong quanh ngudng 4.800 USD/ounce. Ong Trump dd chon cwu Théng déc Fed Kevin .I v
Warsh lam nguwoi ké nhiém Jerome Powell & vi tri Chu tich Fed tir thang 5, dwa mot nhan vat thuwong xuyén N A ,-I L o

chi trich ngan hang trung wong vao vi tri 1anh dao then chét. BAt chdp dot gidm manh, gid vang van dang

L]
] 3,800,000

trén da tang hon 13% trong thang nay, danh dau thang tang thir sau lién tiép. L ) . -
Gia ddu neo gin dinh 6 thang khi nha dau tw theo déi cing thang My-Iran. — II,,,r T -
¢ Gi4 diu gidm nhe trong phién ngay 30/01 nhwng van gittr quanh mic cao nhat trong khoang 6 thang, khi M | .
cang thang Am { gitra My va Iran tiép tuc ho tro thi tredmg. Hop dong dau Brent twong lai chét phién & mic T — T ——
70.69 USD/thung, giam 2 xu (twong dwong 0.03%). Hop dong thang 3 sé dao han trong ngay. Dau thé WTI o e vk e .,
L, _ _ Biéu do dién bién gia dau thé gi¢i dau Brent.
cua My két thuc & 65.21 USD/thung, giam 21 xu (twong dwong 0.32%). Truéc d9, trong phién ngay 29/01, — —— -
gid dau da cham mirc cao nhat ké tir dau thang 8. Nhiéu nguodn tin cho biét Tong thong M§ Donald Trump om g S — -
dang cin nhic cac bién phap ddi pho voi Iran, bao gom ca cac cudc tdn céng c6 chon loc, Iam diy 1én lo ngai I
vé nguy co gidn doan ngudn cung. | ‘r
Gia kim loai dong thiét 1ap dinh lich str mi. il ‘ I
e Gia dong tang hon 5%, xac 1ap mirc cao nhit moi thoi dai do ngudn cung thit chit va dong USD suy yéu, W ‘ - I'-|"|||n.l"..||| |'I '| | | ﬂ'ﬁ
thdc day thi treong kim loai toan cau. Gia déng da tang hon 5%, chinh thirc xac 1ap m&c cao nhit moi thoi “'L' || I"‘ " ||I"[||"||.II...I 'I."l"llllll |l p— |I -
dai. Pa ting nay dén tir Ian séng nha diu tw 6 at rét von vao thi trweong kim loai, trong bdi canh lo ngai vé .‘||‘-| || ! l"'|,|-,.] " s I‘I |' |l'|"|.‘,||l_|| ¥ Tl
ngudn cung that chit va sw suy yéu ctia dong USD. Trén San Giao dich Kim loai London (LME), gia dong ky ‘ |1.||| | I'|M| e I"||[ I"||*I.II’I o
han giao sau 3 thang (hop dong chuin) da cham mdc 13.767 USD/t4n. Dién bién nay tiép ndi da ting manh | M
mé cla thi treong, nang téng mirc tang cia gid déng ké tir ddu nam 2026 dén nay 1én khoang 10%. Sac e oo 0wt Iiezs

xanh cling bao phu thi tredng hang héa néi chung khi ca 5 loai kim loai co' ban chinh khac déu déng loat Ngudn: Tradingview.

APSC Research

tang gia. Pang chu y, nhém ciing vira thiét 1ap mic gia cao nhat trong vong 3 nam qua.
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‘ ’ PHAN TiCH KY THUAT CHI SO VNINDEX

Nhan dinh

Xu hwdng trung dai han.

e VN-Index tiép tuc duy tri xu hwéng tang trung han khi van dong trong kénh
tang hinh thanh tw cac day quan trong giai doan 2020-2022. Sau khi tiém
can vung khang cw trén ctia kénh tang dai han, chi s6 da xuat hién nhip diéu
chinh ky thuat va hién dang tai tich liiy ngay bén dwéi vung khang cw nay,
cho thay ap luc chot 1oi da phin nao dwoc hap thu. Cac dwong MA20, MA40
va MA100 tuin van duy tri xu hwéng di 1én va nam dwéi mat bang gia, tiép
tuc dong vai tro 1a hé théng ho tro dong virng chac cho xu huwdng trung han.
Viéc MA20 tuan duy tri trén MA40 va MA100 tuan cho thiy xung lwc tang
chl dao van dwoc bao toan, trong khi trang thai diéu chinh hién tai mang
tinh ciing c6 nén gia, tao tién dé cho kha nang noi lai xu hwdng tang trong
trung - dai han néu khong danh mat viing ho tro quan trong.

Xu hwdéng ngan han.

e VN-Index phéat di tin hiéu thin trong trong ngan han khi két tuadn bang mot
cidy nén gidm, tuy nhién lwc ban da dwoc hip thu dang ké quanh vung ho
tro tm ly 1.800 diém, cho thdy bén mua van hién dién tai viing gia thip. Du
vay, trang thai giang co cho thiy xung lwc ting ngan han dang suy yéu. Chi
bdo MACD ti€p tuc nam trén méc 0 nhung da hinh thanh phan ky 4m, phan
anh da tang khong con dong thuin véi xung lwc dong lwong. Trong khi do,
RSI duy tri quanh ving cao va c6 dau hiéu di ngang, ham y rii ro diéu chinh
k¥ thuat van hién hiru.

Kich ban.
e Kich ban 1 (40%): VN-Index h6i phuc tré lai ving 1.850-1.880 diém (kénh
tang dai han).

e Kich ban 2 (60%): VN-Index diéu chinh quay lai kiém dinh vung 1.730
-1.750 diém (MA20 tuin).

Chién lwoc giao dich

& 4l Tuan tir 02-06/02

P o thi ky thuit- khung 1W

Chi s6 VNINDEX - 1W
Volume - Khéi legng 4.0978

01829.04 H1829.04 L1829.04 C1829.04 0.00 (0.00%)

IV D e L 2 D e e e e — ] e
MA 40 close 0 1601.43 1728.56
MA 100 close 0 1397 67

MA 200 close 0 127158

Moving Average Convergence Divergence (MACD) - Chi bao Trung binh Béng hdi tu va phan ky 12 26 close 39 84.61 80.40 '.-:ﬁ"-.; _

o / 50.00
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Khuyén nghi giao dich

Nha dau tw nén duy tri ty trong c6 phiéu & mirc TRUNG BINH, wu tién quan tri rai ro khi thi
trwong hoi phuc ky thuat nhwng thanh khoan chwa xac nhan xu hwéng tang bén virng.

MUA Cé thé mua thim do véi ty trong nho trong cac nhip diéu chinh hodc rung lac trong
phién, tip trung vao cac cd phiéu c6 nén tich liiy chit, dong tién cai thién va van gitr xu hwong
tang ngan han. Uu tién nhém Ngan hang (dic biét ngan hang quéc doanh va dau nganh), D4u khi,
chirng khoan va c6 phiéu von héa 16n dang dong vai tro dan dat thi trweong. Han ché€ mua dudi tai
cac O phiéu da tang néng, ting tran lién tiép hoac tiém cin vung khang cw ngan han.

BAN Tiép tuc chét 1¢i tirng phan, co' cAu danh muc tai cac ¢ phiéu hoi phuc manh hoic tiém
can vung can; giam ty trong nhém diu co va cac nhém dang diéu chinh, wu tién gilr tién mat &

APSC Research m

mitc hop ly d€ chil dong trwde rung lac thi treong....
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o DANH MUC KHUYEN NGHI

ALPHA
Cap nhat ngay 02/02/2026

Khuyén nghi Gia hién tai Viung mua/ban  Vung gia chétloi  Gia ca Dién giai

. HO tro béi duwong xu huwdng gidm dai han.
CHO MUA ,
Két qua kinh doanh tich cuwc.
. Ho tro b&i dwong trung binh MA200.
CHO MUA
Hwong loi nang hang thi treong, kqkd tich cuec.
Ho tro béi dwong xu hwéng tang dai han.
CANH MUA ,
Két qua kinh doanh tich cwc, backlog 1on.
HO tro b&i dwong trung binh MA20 ngay.

Hwéng loi thac day DTC trong linh viee ha ting.

HO tro béi cdc dwong trung binh MA100, MA200.

Trién vong gia cao su duy tri tich cuec.

(*) Khuyén cao: Khuyén nghi nay chi nham cung cip théng tin tham khao cho nha diu tw, khéng mang

tinh chit chao moi hay tac dong dén gia co phiéu.




~ o - ~ “ Chién lworc giao dich
CONG TY CO PHAN SUA VIET NAM - VNM (HOSE) ﬁ

Luin diém diu tw

Thong tin co phiéu CHO MUA Mang nwéc ngodi: ting trwdng birt pha, 1ap dinh doanh thu méi.

e Mang nwéc ngoadi ctia Vinamilk tiép tuc bt pha manh mé trong Q3/2025 khi doanh thu dat 3.459 ty dong,

» Giangay 30/01/2026 70.60 tang 11,2% QoQ va 32,6% YoY. Pong luwc tang tredng chu yéu dén tir xuat khau, von tang gan 47% YoY nho
e Von hoéa (ty dong) 147,550.85 nén thip cia ndm 2024 va nhu ciu phuc h6éi manh tai cac thi trwong trong diém nhw Iraq. Song song dé,
e SLCP lwu hanh (cp) 2,089,955 445 Vinamilk mé rong thanh cong vao nhiéu qudc gia chau A va chau Phi, noi mtc d6 canh tranh chwa qua cao, tao
 KLGD BQ 10 phién 11,216,790 duw dia tang trwedng 1on trong cac nam téi. Cac cong ty thanh vién nhw Driftwood va dac biét AngkorMilk ti€p
. Gi4 s8 sich 14.68 tuc ghi nhan két qua tich cu'(,:, hl,r(")'ng loi tr chién lwoc thic day thwong mai Viét Nam - Campuchia. Nho do, ty
trong dong gép tir mang quoc té da vuot 20%, tr& thanh dong luc tang truedng chu dao trong trung han.
e EPS hién tai 4.50 \ ne e 2 e . s e e s 1A A e - »
Mang noi dia: on dinh tro lai sau tai cau trac kénh phan phoi truyéen thong (GT).
* P/E 15.68 e Mang ndi dia cua Vinamilk ti€p tuc phuc ho6i va 6n dinh sau qua trinh ti ciu tridc hé thong General Trade, v&i
Doanh thu va lgi nhuan ciia VNM ti¥ nim 2019 dén nay. doanh thu Q3/2025 dat 13.494 ty dong, ting 4,4% YoY du gidm nhe so v&i quy trude. Két qua nay duoc ho
tro b&i nén so sanh thip cda cung ky nam 2024 do anh hwéng ctia bio Yagi, cing v&i viéc hé thong phan phoi
VNM GT da van hanh tron tru tré lai. CAc sdn phidm m&i va nhém cai tién bao bi/vi tang tredng manh, véi doanh
— thu 9 thang tang 714% YoY va riéng Q3 tiang 12% YoY, trong dé Green Farm ti€p tuc la diém sang v&i mirc

tang 225% YoY trong 10 thang. Nhitrng yéu t6 nay cho thdy mang noi dia da tré lai quy dao tang truwdng on

60000
50000 dinh, 1am nén tang virng chac cho Vinamilk trong cic quy t&i.
40000 Gia sira bot nguyén kem WMP giam, ho tro bién l¢ri nhuan VNM.
20000  B0i canh gia bot sira hién dang thudn lgi cho Vinamilk khi WMP dao dong quanh 3.503 USD/tan, giam 20% so
vai dinh thang 5. Nguyén nhan chinh 1a san lvong tai New Zealand tang nho diéu kién thoi tiét thuan loi,
thhkbhLLL

20000

— trong khi nhu cau tai cac thi treong nhip khau 1én nhw Trung Quoc va Algeria gidm. Chi phi nguyén liéu thap

hon gidp Vinamilk duy tri bién loi nhuin 6n dinh ma khéng can tang gia ban, dong thoi mé ra dw dia dé phat

2019 2020 2021 2022 2023 2024 Q1/2025Q2/2025Q3/2025 trién cac san pham cao cip va tang truedng xuat khiu. Yéu tod nay ti€p tuc cing c6 hiéu qua vin hanh cda cong
m Doanh thu  m Loi nhudn ty va tao nén tadng virng chac cho tang trwedng loi nhuin trung han.
Két qua kinh doanh.

Ngudn: APSC téng hop. N e ) )
guon ergnep. | Q3/2025, doanh thu dat 16.953 ty dong (+9,1% YoY), ca ndi dia va quoc té tang trwedng, nhwng LNST chi

o ) . A 1A ne :
2.511 ty dong (+4,5% YoY) do 10 trich 1ap twr cong ty lién két Miraka tai New Zealand. APSC Research
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‘ ’ PHAN TICH KY THUAT- VNM (HOSE) _ I _
VNM (HOSE) - CONG TY CO PHAN SU’A VIET NAM

Do thi ky thuat Gia hién tai 70.60
e o 1D 1S e Gid mua muc tiéu 68-70 Khuyén nghi
a5 "“‘ 'f' Gia ban muc tiéu 80-85 CH()’ MUA
s Gid ban c4t 15 64
: Phwong phap GD Swing trade
w2 . Nhan dinh
| - N . o en N . ~ LA s o, .
o O b6 o b L e Trén do thi trung dai han. Co phiéu VNM trén do thi trung dai han da cho tin hiéu tich cwc khi bt pha
| & thanh cong dwong xu hwéng gidm kéo dai tir dinh nam 2018, xac 1ap sw thay doi quan trong vé xu hwdng
Ty ") " Fn A o dai han. Péng thoi, cd phiéu ciling breakout kénh ting trung han hinh thanh tir hai day thang 4 va thang
SN e _ e 10/2025, cho thiy ciu tric tang dang dwoc cing c6. Sau nhip tang, gia diéu chinh quay lai kiém dinh thanh
el o e cong vung can cii, nay doéng vai tro ho trg. VNM hién duy tri giao dich trén cac dwong MA100 va MA200
Cac chi bao ky thuat ngay, phan anh nén gia trung dai han 6n dinh. MA100 hwéng 1én va nam trén MA200 cho thiy dong lwong
tang van chiém wu thé. Téng thé, xu hwdng trung dai han ctia VNM dang & trang thai tich cuec.
Ll b SE ] 10t e o Trén do thi ngan han. C6 phiéu VNM dang duy tri xu hwéng tang ro nét khi MA20 tach xa va vit 1én manh
MA 20 66.89 Tich cuc so v&i MA40, phan 4nh xung luwc gia tich cwc. Gia ¢6 phiéu 6n dinh trén ca hai dudng trung binh cho thiy
MA 40 64.69 Tich cuc dong tién ngan han van gitt vai tro dan dat. Chi bAo MACD nam trén dudng tin hiéu va trén ngudong 0, xac
MACD 1.93 Tich cuc nhin dong lwong tang chwa suy yéu. RSI dao dong quanh viung 60-70, thé hién strc manh gia nghiéng vé
RSI 59.84 Tich cuc bén mua nhwng chwa roi vao trang thai qua mua. Tong thé, xu hwdéng ngan han clia VNM van tich cwec, cac

Ngwéng hé tro / khang cu nhip rung lac nelj xuat hién ChP yeéu mang tl‘nh ky 'Fhuat. )
e Khang cw va ho trg. Vung ho tro manh gan nhat 68-70 (rng v&i giao thoa ho tro cbéi dwong xu hwong

Ngwong Gia Chu thich giam dai han va kénh tang trung han. Khang cw quan trong tai vung 82-85 (khang cw dinh ci 01/2021).
HO tror 1 68 Dudong xu hwdng giam Khuyén nghi giao dich
HS tro 2 65 Pinh cii 12/2025 ¢ V&inha dau tw dang nam giir c6 phiéu nay van ky vong giit trung hoic dai han thi c6 thé cAn nhac ché mua
Khéng cur 1 a7 Fibonacci 61.8% gia tang ty‘ trong binh quar{ khi co phl,eu diéu chinh vé vung 68-70. |

e V@i nha dau tu dang c6 tién can nhac cho mua lwét séng hoac (30%-35%von) tai vung gia 68-70. Tuy
Khang cu 2 88 Pinh ci 01/2021

nhién nha dAu tw cin tuan thd nguyén tic cit 16 néu gia khong dat ky vong.
APSC Research m



A o ) ) Chién lwgc giao dich
‘ ’ CONG TY CO PHAN CHU'NG KHOAN SSI - SSI (HOSE) c“j
Luin diém diu tw
Mang moi gi¢i: Thi phan 1ap dinh, tang trwed'ng bén virng theo chu ky thanh khoan.
e Trong Q4/2025, mang Dich vu Chirng khoan ti€p tuc dong vai tro tru cot cia SSI véi doanh thu 1.751 ty

Thong tin c6 phiéu

» Giangay 30/01/2026 3115 dong, chiém khodng 49% tong doanh thu, cho thay sw cai thién ré rét vé quy mo va hiéu qud hoat dong.
* Von hoa (ty dong) 77,597.69 Nghiép vu moi gidi, lwu ky va tw van dau tw ghi nhan quy tang truedng thi phan thit 5 lién ti€p, phdn dnh nang
e SLCP Iwu hanh (cp) 2,491,097,752 lwc canh tranh dwoc cling c6 trong bdi canh thanh khodn thi treong duy tri tich cwe. Thi phdn moi gi¢i co
e KLGD BQ 10 phién 24,486,530 phiéu, chirng chi quy va chirng quyén c6 bao ddm trén HOSE dat 12,50% trong Q4, mirc cao nhat trong 22
e Gi4 s sich 20.57 quy, dwa thi phan binh quan ca nam 2025 1én 11,53%, cao nhat trong 5 nam tr& lai diy. Song song véi thi
e EPS hién tai 188 trweong co s&, mang moi gi¢i phai sinh cling ghi nhin buwéc mé rong dang ké khi thi phan ca nam dat 5,09%,
e P/E o 65E cai thién manh so véi nam 2024. Riéng trong Q4, doanh thu mang phai sinh dat 653 ty dong, tang 96% so v&i

cung ky.
Doanh thu va lgi nhuan trweéc thué ctia SSI tir nim 2019 dén nay. Mang tw doanh - dau tw: Hiéu qua cai thién ré rét, co’ ciu than trong.
e Trong Q4/2025, doanh thu tir hoat dong Pau tw dat 1.593 ty dong, tang 53% so v&i cung ky nam truwdc, dong

e Doanh thu thuan

15000 Loi nhuan trudc thué gop khoang 45% tong doanh thu hoat dong. Danh muc dau tw cua SSI tiép tuc tap trung vao tai san thu nhap

c6 dinh do cac t6 chirc tin dung phat hanh, dong thoi dwoc diéu chinh linh hoat theo dién bién vi mé va mat
10000 bang lai suit. Chién lwoc dau tw than trong, wu tién an toan va dong tién 6n dinh gitip mang tw doanh ctia SSI
duy tri hiéu sudt tich cwc trong boi canh thi treong cé nhiéu bién dong, dong thoi gidm thiéu rai ro dinh gia

8000 - trong cac giai doan diéu chinh.

Mang cho vay ky quy (margin): Quy mé mé rong, déong gép loi nhuin 6n dinh.
6000 - e Hoat dong cho vay ky quy va (rng trwéc tién ban trong Q4/2025 ghi nhin doanh thu gan 1.098 ty dong, tang
9% so voi quy lién truedec, tiép tuc 1a ngudn thu 6n dinh va c6 tinh chu ky cao theo dién bién thanh khoan thi
000 I I trwong. Tai thoi diém 31/12/2025, dw no cho vay ky quy va irng trwedrc ctia SSI dat hon 38.940 ty dong, tang

77% so v&i ddu nam, phan anh chién lwgc mé rong quy moé mot cich chi dong nhung c6 ki€m soat. Trong
2000 - Ne o N A x n o X N L . Y A
boi canh thi treong bién dong manh, SSI van khong phat sinh ng xau, cho thay chinh sach quan tri rui ro than

trong, nén tang von manh va kha nang kiém soat chat lwong tai san hiéu qua.
2019 2020 2021 2022 2023 2024 2025 Két qua kinh doanh. Trong Q4/2025, SSI ghi nhin tong doanh thu hop nhat wéc dat 3.723 ty dong va loi
Nguon: APSC tong hop. nhuin trwéc thué khoang 1.005 ty dong. m
APSC Research
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‘ ’ PHAN TICH KY THUAT- SSI (HOSE)

Do thi ky thuat
® I 0] ';2%
- | LI [N | — =0 - - - il il %
Cac chi bao ky thuat
Chi bao Gia tri Tin hiéu e
MA 20 31.48 Tiéu cuc
MA 40 30.71 Tich cuc
MACD 0.12 Tich cuc
RSI 48.67 Tich cuc
Ngwdéng ho tro / khang cw .
Nguwong Gia Chu thich
HO tror 1 29  DPuwong trung binh MA200
HO tro 2 27 bay cii thang 04/2024
Khang cu 1 32 Pwong trung binh MA100
Khang cu 2 35 Fibonacci thodi lui 61.8%

SSI (HOSE) - CONG TY CO PHAN CH’NG KHOAN SSI
Gia hién tai 31.15
Gid mua muc tiéu 29-30 Khuyén nghi
Gia ban muc tiéu 32-33 CHO’ MUA
Gia ban c4t 15 27
Phwong phap GD Swing trade

Nhan dinh

o Trén d6 thi trung dai han, C6 phiéu SSI dang duy tri xu hwéng trung - dai han tich cuc khi gia van nam

trén dwong MA200 ngay, cho thiy ciu tric tang chwa bi pha v&. Sau nhip diéu chinh, c6 phiéu quay vé tich
liiy va tim diém cin bang quanh MA200, khu vwc ho trog ddng quan trong cia xu hwdng hién tai. Viéc gia
tam thoi nam dwdi MA100 ngay phan anh nhip diéu chinh mang tinh ky thuat hon 1a sw dao chiéu. MA100
déng vai tro can trung han, khién dién bién gia thién vé di ngang va ctiing c6 nén. Trong bdi cAinh MA200 van
hwdong 1én, ap luc gidm sdu duoc ki€m soat tot. Khi SSI 6n dinh tré lai va tiém cin MA100, dw dia cai thién
xu hwéng trung han sé dan dwoc mé ra.

Trén do6 thi ngan han, C6 phiéu SSI dang & trang thai gidng co khi gia dao dong quanh MA20 va MA40, cho
thdy cung - ciu twong ddi cAn bang. MA20 di ngang va ap sat MA40 phan 4nh xung lwc ting ngin han con
yéu, xu hwéng thién vé tich liiy. MACD van nam dwéi duwong tin hiéu, histogram duy tri gia tri Am nhwng thu
hep dan, cho thiy ap lwc gidm dang ha nhiét song chwa xuit hién tin hiéu dao chiéu tang ré rang. RSI dao
dong quanh vung trung tinh, chwa roi vao qua ban nhwng ciing chwa xac nhan da hoi phuc manh. Dién bién
hién tai ing ho kich ban SSI tiép tuc tich liiy, cho tin hiéu cai thién dong thuan tir cic chi bdo ngan han.
Khang cw va hé tre. Viung ho tro gan nhat: 29-30, twong (rng hd tro béi duwdng trung binh MA200. Khang
cw quan trong tai vung 32-33 twong rng khang cw boi dwong trung binh MA100.

Khuyén nghi giao dich

V&i nha diu tw nam gitr ¢6 phi€u ndy van mudn giir trung - dai han thi c6 thé€ cAn nhac chd mua gia ting ty
trong binh quan khi c6 phiéu diéu chinh vé viing 29-30.
V&i nha dau tw dang c6 tién ciAn nhic chd mua lwdt séng (20%-30%von) tai viing gia 29-30. Tuy nhién nha

dAu tw cAn tudn thi nguyén tic cat 16 néu gia khong dat ky vong.
APSC Research



~ o - “ Chién lworc giao dich
CONG TY CO PHAN XAY DUNG COTECCONS -CTD (HOSE) ﬁ

Luin diém diu tw

Backlogs cao ky luc nho thi trea'ng BPS, dau tw cong va lan séng FDI.

CANH MUA

Thong tin c6 phiéu

e Duwa trén ba tru d& gom thi trweong BDS dan dung hoéi phuc, diu tw cong tang téc va lan s6ng FDI manh mé, CTD

e Giangay 30/01/2026 76.80 ghi nhan backlog ky luc 51.600 ty dong tinh dén Q1 NDTC 2025-2026. Mang dan dung tié€p tuc dan dit khi cac

e Vén héa (ty ddng) 8179.23 dw 4n “Repeat Sales” chiém gan 70% tOng gid tri tring thau, phan 4nh niém tin vitng chic tir cac chi dau tw. O
mang ha tang, cac dw an trong diém nhw sin bay Long Thanh gitp duy tri nguén viéc 6n dinh. Mang con

« SLCP luu hanh (cp) 106,500,404 5 e ARG, TaE TR AR RS & an DY RORE TRARR SHED T T BEHon Tk OF TH, TAns OUs

R nghiép cling tang téc nho dong von FDI vao cac du an quy moé 1on cua VinFast, LEGO, Foxconn... Viéc ky ma&i

e« KLGD BQ 10 phién 689,790 .  am A A T w2 " ¢ ax .
19.300 ty dong ngay trong quy dau nang backlog Ién mirc cao nhat lich st, tao nén tang virng chac de CTD hoan

 Giasosach 87.27 thanh va c6 thé viot k& hoach NDTC 2025-2026.

e EPS hién tai 6.17 Trién vong thi tredrng BPS hoi phuc kich thich ting trwéng xay dwng dan dung.

e P/E 12.45 e Thi trwong bat dong san dan dung dang phuc hoi ré nét, tré thanh dong lwc quan trong thic diy nhu cau xay

duwng. Trong nam 2025, toan thi trweong ghi nhan khoang 580.000 giao dich thanh cong, phan anh sw cai thién

Loi nhudn sau thué theo quy cua CTD tir nam 2024 den nay. manh vé thanh khodn so v&i giai doan 2023-2024. Ngu6én cung méi vieot 100.000 can hd véi ty 18 hip thu duy

tri & mrc cao 60-68%, trong khi gia ban so cap tiép tuc xu hwdng tang tai cd phan khic thap ting va cao tang,

d3c biét & Ha Noi va TP.HCM. Dién bié€n nay m& ra ky vong cai thién mat bang gia thiu va bién lgi nhuan cho

295
Coteccons, dong thoi chién lwgc repeat sales gitip CTD duy tri quan hé bén chat véi cac chi dau tw 1om.
250 1
Pong lwc ting tredng méi tir bat dong san va bat dong san KCN.
2007 - e Mang thi cong ha ting cia Coteccons dang buwéc vao giai doan tang trwedng thuin loi khi Chinh phu dw kién day
106
I |

300

manh gidi ngdn diu tw cong trong giai doan 2026-2030. Hién CTD dang trién khai hai dw 4n trong diém géom

Ty dang
in
o

Nha ga hanh khach T2 - Cang hang khong quéc té€ Phu Qudc va Trung tdm Hoi nghi APEC, véi tong gia tri hon

100 92

104
55 i3]
58
) I I I
o

Q1-2024 Q2-2024 Q3-2024 4-2024 Q1-2025 Q2-2025 0Q3-2023 04-2025 Q1-2026

5.000 ty dong, déu bam sat tién do va yéu ciu ky thuit cao. Pac biét, Coteccons ciing da tham gia thi cong mot
s0 hang muc tai Cang hang khong qudc té Gia Binh, tiép tuc khang dinh nang lwc trong mang ha ting giao thong

quy md 1én. Véi hé so nang lwc manh va kinh nghiém trién khai nhiéu dw an phtec tap, CTD dwoc ky vong sé

hwdng loi ro nét tir 1an song dau tw cong sdp téi, qua dé thic ddy ting tredng doanh thu ha ting cac nam toi.
Ngudn: APSC téng hop Két qua kinh doanh. Quy 1 NDTC 2025-2026, doanh thu dat 7.452 ty dong (+56% yoy) va LNST 295 ty dong
(+217% yoy). Mang c6t 16i van tich cwc véi doanh thu xay dung 7.410 ty dong (+58,8% yoy).

APSC Research
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Pb thi ky thuat

PHAN TICH KY THUAT-CTD (HOSE)

CTCP Xay dung COTECCONS - 1D-HSX = 07680 H7680 L7680 CT680 0.00(0.00%

WVolume - Khai remg 511 2K
A 20 close O
MAdDclose 0 @ @ X oo

MA 100 close 0 79.2 .
|
|I;Li].|"|lJ |
|

MA 200 close (_T7.82
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T s T T T Em
Cac chi bao ky thuat
Chi bao Gia tri Tin hiéu
MA 20 75.32 Tich cuc
MA 40 76.46 Tich cuc
MACD -0.17 Tiéu cuc
RSI 51.95 Tich cuc
Ngwdéng ho tro / khang cw
Ngwdong Gia Chu thich
HO tro 1 75 Pwong xu huéng ting dai
HO tro 2 72 bay ci
Khang cwr 1 78 Pwong trung binh MA200
Khang cuy 2 87 Fibonacci thoai lui 61.8%

CTD (HOSE) - CONG TY CO PHAN XAY DU’NG COTECCONS
Gia hién tai ~6.80
Gia mua tiém nang 75-78 Khuyén nghi
Gia ban muc tiéu(TP) 85-87 CANH MUA
Gia ban dirng 16(SL) 70
Phwong phap GD Swing trade

Nhan dinh

Trén do thi trung dai han, C6 phiéu CTD dang van dong trong kénh tiang dai han hinh thanh tir hai day
thang 11/2022 va thang 5/2025, cho thdy xu hwéng trung dai han van mang tinh tich cwc. Hién gia da lui
vé kiém dinh va dwoc ning d& bdi dwong xu hwdéng tang dai han, gidp ciu tric xu hwéng chwa bi pha vo.
Tuy nhién, c6 phi€u van dang nam dwéi hai dwong trung binh MA100 va MA200 ngay, phan anh trang thai
tich iy va hoi phuc con than trong. Khoang cach giira gia va cic dwong MA dang dan thu hep, cho thay ap
lwc gidm suy yéu. MA100 va MA200 hién déng vai tro la ving can trung han quan trong. Néu CTD vwot 1én
thanh céng cdc dwong MA nay, xu hwédng tang trung dai han sé dwoc cliing c¢6 rd nét hon.

Trén d6 thi ngan han. C6 phiéu CTD dang tich liiy trong bién d6 hep, cho thay trang thai cin bang giita
cung va cau. Gia dao dong sat MA20 va MA40 ngay, hai dwong trung binh ngan han nay dang di ngang va
hoi tu, phan anh qua trinh tich liiy k¥ thuat. MACD duy tri nam trén dwong tin hiéu va dan tién vé ngudng
zero, cho thdy dong lwong gidm da suy yéu. RSI van dong quanh vung trung tinh, pht hop véi dién bién di
ngang hién tai. Nhin chung, xu hwéng ngan han cia CTD van thién vé tich liiy ch¢ tin hiéu mai. Viéc birt
pha khoi ving di ngang sé déong vai tro xac nhan xu hwéng ke tiép.

Khang cw va ho tro. Vung h6 tro gdn nhait nam tai viing 75-78 (twong tng v&i ho tro béi dwong xu hwdng
tang dai han). Khang cv manh hién tai la vung 78-80 twong *ng khang cw b&i duwong trung binh MA100,
MA200 ngay, néu breakout khang cw nay xu hwéng tang trung han dwoc cta co.

Khuyén nghi giao dich

e V&i nha diu tw mudn nam gitt ¢d phiéu nay trung hodc dai han thi c¢é thé ciAn nhic canh mua gia ting ty

trong binh quan khi c6 phiéu & ving 75-78.

e V&i nha diu tw dang c6 san tién, canh mua méi tai viing ho tro 75-78 véi von gidi ngan test 20-30%. Tuy

APSC Research

nhién cin tuin thu cat 16 néu gia khéng dat ky vong.



~ o - o n “—- Chién lworc giao dich
CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG -NTP (HNX) ﬁ

Luin diém diu tw

Nhu cau xdy dwng - bat dong san phuc hoéi tao dw dia ting trwdng dai han cho NTP.

Thong tin c6 phiéu

e Nguodn cung bat dong san nam 2025 phuc héi manh mé dang tao nén tang thuin lgi cho nhu cau tiéu thu ong

* Giangay 30/01/2026 63.20 nhwa xay dwng va ha ting. Theo VARS IRE, cd nwéce c6 241 dw &n méi dwoc cp phép véi khoang 120.034 can,
e Von hoéa (ty dong) 10,809.62 ting gan 50% so v&i nam 2024 va tiém can mitc dinh 135.000 cin nidm 2018. Song song, 1.862 du 4n dang
e SLCP lwu hanh (cp) 171,038,220 trién khai véi quy mo 771.984 can cho thiy hoat dong thi cong quay lai trén dién rong. Pang chd y, phan khic
e KLGD BQ 10 phién 681,470 nha & xa hoi ghi nhan 698 dw an véi 657.441 can, twong dwong 62% ké hoach dén nam 2030, trong do
. Ci4 58 sach 2474 102.633 can dw kién hoan thanh riéng nam 2025. Sw m& rong manh cta cac dw an nha & va ha ting ky thuat
la dong luc trwce ti€p thic day nhu ciu 6ng nhwa, dic biét 1a cdc san pham chit lwong cao - phan khtc cot 16i
e EPS hién tai 5.80 \
cua NTP.
* P/E 10.89 Loi thé cong nghé HDPE doc quyén gitip NTP hwdng loi triee ti€p tir dau tw cong.

Doanh thu vi lgi nhudn trwée thué ciia NTP tir nim 2017 dén nay. NTP s& hiru nén tdng sdn xuat éng HDPE hién dai hang diu Viét Nam, cho phép dap rng cac tiéu chuan ky

thuat khat khe ctia cac dw 4n ha tAng va dau tw cong. Doanh nghiép 1a don vi tién phong va duy nhAt tai Viét

Nam san xuat thanh cong 6ng HDPE DN 2000 v&i dwong kinh 1én téi 2.000mm. Dong san pham nay dap &ng
ét qua kinh doanh NTP (ty dé A 2 A W o (X . .o U aA et A A A 14 N A
7000 1 (et qua kanh doanf NTP (6 dong) 6750 hiéu qua yéu cau cua cac du an cong thoat nwdc, cap nwoc do thi va khu cong nghiép quy mo lon. Loi thé cong

mmm Doanh thu

=l AL I nghé khong chi gitip NTP tham gia sdu vao cac goi thau trong diém. Trong bdi canh dau tu cong tiép tuc dwoc

3.829
||||!BH
2024

Ngubdn: APSC téng hop K€t qua Kinh doanh. Liiy ké ndm 2025, Nhva Tién Phong dat doanh thu thudn 6.750 ty dong, tang 15% YoY;
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d4y manh, ning lwc sdn xuit dic thu ndy giup NTP duy tri vi thé€ dan dau va mé rong thi phan bén virng.
Gia tang ton Kho va ngw¢i mua tra trwérc - diém twa cho ting tredng doanh thu giai doan 2026.

e Cac chi tiéu tai chinh tai Q4/2025 cho thiy NTP da chi dong chuin bi cho chu ky tang trwdng méi. Tai ngay
31/12/2025, hang ton kho dat hon 1.440 ty dong, ting trén 40% so v&i ddu nam, phan anh chién lwoc tich
trit nguyén vat liéu va thanh phdm nham san sang dap (rng nhu cau thi treong. Dong thoi, ngwdi mua tra tién

trwéc dat 923 ty dong, tang 38% so véi dau nam, cho thay lwong don hang da ky va nhu cau thwe dang cai

thién ré rét. Dong tién ¥ng trwdc nay giup doanh nghiép gidam phu thudc vao vay no ngin han, duwa ty lé

2025

no/VCSH xudng con 27,4% tir mirc trén 40%, du quy mo ton kho gia tang. Pay la nén tang tai chinh lanh
manh, ho tro ting trwedng doanh thu va loi nhuén ctia NTP trong ndm 2026 va cic nam tiép theo.

loi nhudn gop 2.092 ty dong, tang 18,3% YoY nho kiém soat tét gia von.
APSC Research
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Pb thi ky thuat

PHAN TiCH KY THUAT - NTP (HNX)

NTP (HNX) - CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG
Gid mua tiém nang 53-55 Khuyén nghi
Gia ban muc tiéu(TP) 62-63
Gia ban dirng 16(SL) _ 50
Phuong phap GD Swing trade
Nhan dinh

o Trén d6 thi trung dai han, C6 phi€u NTP van dang van dong trong kénh ting dai han dwoc hinh thanh tir
dwong xu hwédng tang néi cdc day thang 4/2024 va day 4/2025, phan anh ciu tric xu hwéng tang chwa bi

R s T PR T 4 ;" = pha v. Hién gid duy tri quanh ving ho trg dong MA200 ngay, cho thiy lwc cAu van hién dién tai khu vuc
— = —— . quan trong nay. Puwong MA200 tiép tuc hwéng 1én, cling c6 vai tro nang dé cho xu hwdng trung dai han.
—— e m Trong khi d6, MA100 ndm gan vung gia hién tai, cho thiy c6 phiéu dang trong trang thai tich lily va can
Cac chi bao ky thuat bang cung cau. Nhin chung, NTP van giir dwoc nén tdng xu hwdng tang trung dai han. Tuy nhién, c6 phiéu
can thém thoi gian tich Iy quanh MA200 dé xac nhin dong lwc cho nhip bién dong tiép theo.
Chi bao Gia tri Tin hiéu e Trén d6 thi ngan han. C6 phiéu NTP dang trong trang thai diéu chinh sau nhip tang manh truéc dé. Gia
MA 20 65.58 Tiéu cuc hién van dong dudi MA20 va MA40, cho thay dong lwc ting ngan han da suy yéu va cac dwong MA nay
MA 40 64.15 Tiéu cuc déng vai tro khang cw gan. Chi‘béo MACD da cat xuéng dwong tin hiéu va Iui vé viing dudi ngudng 0, phé,n
MACD .0.26 Tidu cuc anh xu‘ng lwc tang da‘ng giam dan. RSI ha Ilhl?t tu”vung cao va dao dong quan\h nguwong trung tl,nh' cho thily
, cung cau dang can bang hon. Nhin chung, c6 phiéu c6 xu hwéng tich liiy - diéu chinh trong ngan han. Dién
RSI 45.40 Tich cuc e e L o :
bién tai cac vung ho tro gan sé quyét dinh xu hwdng tiép theo cua NTP.
Ngudng hé tro' / khang cw o Khang cw va hé tro. Vung hd tro gan nhit: 62-63, twong (rng ho tro béi dwong trung binh MA200. Khang
N o cw ngan han 75-76 twong (rng khang cu béi dwong kénh ting dai han.
Ngwong Gia Chu thich Fhsan e 5 T8 5t 5 5 '
HO tro 1 62 Pwong trung binh MA200 Khuyén nghi giao dich
x e V&i nhd diu tw mudn ndm c¢d phiéu nay trung hodc dai han thi c¢6 thé cAn nhic chd mua gia tang ty tron
HO tro 2 53 Pwong xu hwdng tang dai . e m v b / 5ot ' & B HORE
) binh quan khi c6 phiéu ¢ vung 53-55.
Khang cur 1 65 Duongtrung binh MA20 4 nha dau tuw dang c6 sin tién, ch mua méi tai vung hé tro 53-55 véi von giai ngan test 25%. Tuy nhién
Khang cu 2 75 Duwong kénh ting dai han can tuln thu cat 10 néu gia khong dat ky vong.
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A o - - . Chién lworc giao dich
CONG TY CO PHAN CAO SUDONG PHU -DPR (HOSE) ﬁ

Luin diém diu tw

Thong tin co phiéu Mang cao su duy tri nén tang nho gia ban cao.

¢ Mang cao su tiép tuc déng vai tro nén tang trong co cidu hoat dong ciia DPR, du quy mé ting trudng ngan han

» Glangay 30/01/2026 41.25 c6 dau hiéu chdm lai. Nam 2026, doanh thu mang nay dwoc dw bao dat khodng 1.100 ty dong, gidm nhe do san
e Von hoa (ty dong) 3,584.04 lwong khai thac suy giam khi dién tich vudon cy tai cong ty me thu hep d&€ nhwong chod cho cac dw 4n KCN. Du
e SLCP lwu hanh (cp) 86,385,932 vdy, mat bang gia cao su thién nhién nhiéu kha nang van dwoc duy tri & mirc twong d6i cao nho nguodn cung
« KLGD BQ 10 phién 865,990 toan cau han ché, qua d6 phin nao bu dap cho mic gidm vé san lwgng. Trién vong ting gid manh khéng con
e Gi4 s6 sich 2998 10fn, do ap luc canh‘ tranh tir cao su ,tong hop trong b‘01 canh gia dau‘on dinh, song bién loi nhuan van & mitrc

R _ chap nhan dwoc. Vé trung han, chién lwogc tai canh déu dan sé€ tao nén tang giap DPR tirng bwdc cai thién lai
e EPS hién tai 3.87 T . y

dién tich va san lwong khai thac tir sau nam 2026.

e P/E 10.65

Thanh ly ciy tiép tuc bo tror dong tién on dinh.
e Hoat dong thanh 1y cay tiép tuc déng vai tro bo tro dong tién quan trong cho DPR trong nam 2026, bén canh
Doanh thu va lgi nhudn ctia DPR tir nam 2017 dén nay. mang cao su cot 16i. Doanh thu mang nay dwoc dw bao dat khoang 350 ty dong, tang manh 35% YoY, nh¢ dién

tich thanh Iy phat sinh tir cac dw 4n KCN. Du giai doan 2026-2028 dwoc xem la vung triing theo chu ky tudi

Lgfi nhudn sau thué Céng ty me Cao su Béng Phi

" Bvt: ty déng cay, tic dong tiéu cwc phan nao dwoc bu dap bdi nhu ciu thanh 1y phuc vu chuyén d6i muc dich st dung dat.

- Qua dd, nguon thu tir thanh 1y ciy van duy tri 6n dinh va déng gop tich cuc vao KQKD. Ngoai ra, kha nang diu
350
gia lai dw an Tién Hung 1 trong nam 2026 dv kién mang vé khodng 59 ty dong, cliing cd dong tién cho doanh
> nghiép.
147

250 224 - Mang KCN dong gop cham do tién dé phap ly kéo dai.

209
200

150 phéng mit bang tai cic dw 4n m& rong kéo dai. Trong d6, KCN Bac Pong Phi mé rong dw kién hoan tat thu tuc

trong nam 2025 nhwng phai dén nam 2027 mai bat diu cho thué, véi gia thué khoi diém khodng 71 USD/m?

100

50 va tang nhe hang nam. KCN Nam D6ng Phi m& rong c6 16 trinh mudn hon, dw kién khai thac tir nam 2028 véi

I i ¢ Mang khu cong nghiép ctia DPR dwoc dw bdo dong gép chdm hon trong ngan han do tién dé phap ly va giai

mirc gid ban ddu khoang 72 USD/m?. Vi vay, déng gop ciia mang KCN trong ndm 2026 dwoc danh gid con han
2o 2018 2019 2020 2oz 2022 202 028 KH208 ché. Tuy nhién, day van la nén tang quan trong, tao dw dia ting trudng cho DPR trong giai doan sau.
Ngudn: APSC téng hop Két qua Kinh doanbh. Liiy ké 9 thdng nam 2025, DPR ghi nhin doanh thu thuin hop nhit dat 886 ty dong, tang

0 /7 = \ \ . 0 A ~N d A - 0 /7 = \ \ ~
15% so v&i cung ky; loi nhuan sau thué dat 255 ty dong, tang 51% so voi cung ky nam 2024. APSC Research
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PHAN TICH KY THUAT- DPR (HOSE)

DPR (HOSE) - CONG TY CO PHAN CAO SU PONG PHU

P06 thi ki thuat Gia hién tai 41.25
CT-(.';F’.Cao.s.u Dﬁn?PhG 1D-HSX = 04085 Ha1lD L4050 C4125 4085 (+238 w00 Glé mua tl‘ém néng 38'39 KhUYé,n nghl
o . Gia (TP) 42-43
Gia dirng 16(SL) 35
Phwong phap GD Swing trade
Nhan dinh

e Trén d6 thi trung dai han, C6 phiéu DPR da vwot 1én khéi viung di ngang tich liiy hinh thanh sau nhip

e T - . T giam truwdc do, cho thay xu hwéng dang dan dwoc cai thién. Pang chu y, gid da vwot va duy tri phia trén
el oy "'-u”‘ e i o PR e WL MA200, xac nhan vai tro ho tro quan trong cia dwong trung binh dai han ndy. MA100 bat ddu hwéng 1én
va thu hep kKhoang cich v&i gid, phan anh nén gia dang 6n dinh hon va lwc ciu dan chiém wu thé. Tong thé,
— . e e e e LR xu hwdéng trung han ctia DPR dang chuyén tir trang thai suy yéu sang hoi phuc. Tuy nhién, c6 phiéu van can
Céc chi bao k§ thuat gitr virng trén M’AZOO dé cling c6 xu hwéng bén virng hon trong thoi gian toi.
e Trén do thi ngan han, C6 phiéu DPR dang duy tri trang thai h6i phuc nhwng xuat hién dau hiéu chirng lai.
Chi bio Gia tri Tin hiéu Gia van nam trén MA20 va MA40, cho thiy cdu tric xu hwéng ngan han chwa bi pha v, du dong lwc ting
MA 20 40.72 Tich curc da ha nhiét. Pwong MA20 tiép tuc nam trén MA40, dong V&}l tro ho tro dong cho gla. Chi bao MACD da nam
MA 40 3903 Tich cuc dudi dwong tin hiéu, phan ,anh xung?f lwc tang dz?ng suy \yeu va buwdc vao pha giang co. RSI dao dong trén
) nguwong trung tinh, cho thay cung cau twong doi can bang. Nhin chung, DPR c6 xu hwong tich liy trong
MACD 0.67 Tich cuc ) T I T A o Tt A A
c674 — ngan han trwdc khi hinh thanh tin hiéu ré rang hon.
RS ' e, Khang cw va ho tro. Vung ho tro gan nhat nam tai ving 38-39 (twong tng hd tro bé&i trung binh MA100,
Ngwdéng ho tro / khang cw MAZ200, MA40 va vung tich liiy). Khang cw manh hién tai la vung 42-43, khang cw b&i dinh cii 01/2026.
Ngwdng Gia Chu thich Khuyén nghi giao dich
Hb tror 1 33 Due . ¢ V&inha dau tw dang nam trung hodc dai han ¢d phiéu nay hién dang 16 c6 thé cho doi gid diéu chinh test vé
wong trung binh MA20 . s - L \ ~ 43
HA tror 2 . T | vung 38-39 mua gia tang 1 phan so v&i lwong hang da cé san.
' bay cliva vung sideway . ygi nha dau tw dang c6 sin tién, chtr mua méi tai ving 38-39 véi von gidi ngan test 20%. Tuy nhién cin
Khang cu 1 43 Dinh ci 01/2026 tuadn thu cat 16 néu gia khong dat ky vong.
Khang cu 2 50 Pinh cii 03/2025
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o THONG TIN LIEN HE

Trung tam Phan tich va Tw van Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh x4c quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phin tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Uéc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm trong 12 thang toi.
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Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh H6 Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Téang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, P.Gia Vién, Sanh tang 1, khach san Lam Kinh, Khu d6 thi P6ng Hrong, P. Hac Thanh, TP.
TP. Hai Phong Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




