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TIEP TUC TICH LOY

TAM PIEM THI TRUGNG C& PHIEU KHUYEN NGHI

Trién vong tich cuc clia nganh Thly san ndm 2025

Viéc xuat khau cé tra sang thi trudng Hoa Ky sé trd nén thuan Igi han sau khi Viét Nam
va Hoa Ky ky két Thoa thudn song phudng vao ngay 17/1/2025, chinh thiic d& bd thué
chéng ban pha gia déi vai ca phile xuat khiu tu Vit Nam. Ngoai ra, hudng Igi khi

ngudn cung card phitl Trung Quéc vao thi trudng My giam

Sic mua clia ngudi tiéu dung dudc ky vong cai thién sé tac dong tich cuc dén XK ca
tra clQa Viét Nam, déng thdi nhu ciu vé& cac san pham lam dep ti ca ngay cang gia
tang gop phén thuc ddy cac doanh nghiép ngay cang cho ra nhiéu san pham phu
hap. Ngoai ra, chi phi gia cac loai nguyén vat liéu lam thic an cho ca ti€p tuc duy tri &
muc thap, tU dé caithién biénlginhuan.

Khuyén nghi: Mua
TP:78.000 VND | UPSIDE: +12%

NHAN DINH THI TRUGNG
Xu hudng VN-INDEX ngan han Chién Iudc hanh dong
VN-Index gidm 1,54 diém trong phién 12/02 két phién 3 méc 1.266,91 diém.
Thanh khoan giam 19,49% so vdi phién giao dich ngay 11/02. Khéi ngoai tiép
tuc banrong gan 409 ty déng trén HOSE.

MUA: Nha d&u tu co thé giadi ngan cé
phiéu cd trién vong tadng trudng cu thé,
Uu tién c8 phiéu dugc ky vong c6 KQKD
Thi trudng kha nadng ti€p tuc giao dich bién dé hep quanh viing 1.260-1.275  quy 4/2024 ting trudng tSt

diém trong phién giao dich ngay 13/02. VN-Index cé phién giao dich dién
bién trai chi€u vdi thanh khoan tiép tuc suy giam. Mac du khéi ngoai tiép tuc
duy tri dong thai ban rong, song nén kinh té trong nudc lai cé nhiéu tin hiéu
kha quan, tao ra niém tin vao mot trién vong tich cuc. Tuy nhién, trong ngan
han, thi trudng cé thé tiép tuc duy tri trang thai trdm ldng va dao déng di
ngang quanh ving 1.260-1.275 diém nham cling c& tao nén va thanh loc bt
cac cd phiéuyéu, déngthditao co hdicho dong tién mdi gianhap.

PO THIKY THUAT VNINDEX

Chisé VNINDEX-1D = 01270.83 H1272.86 L1266.59 C1266.91 —1.54 (~0.12%) T6ng quan thi truang
~ 6 :

BAN: NDT quan sat tin hiéu hdi cla thi
trudng va can nhac ving gia t6t dé ha ty
trong danh muc cdc ma cé phiéu yéu
khéng co6 kha nang phuc héi manh, chét
I8i mdt phan cac ¢ phiéu da tao dudc
Igi nhuan thgigian qua.

Thitrudng Gia tri %A
“He R o S "‘dﬁﬁ : ﬁ VN-Index
‘ 1250.00
bongcla 1.266,91 -0,12
1225.00 N
KLCP (triéu CP) 506,16 -19,49
200.00
' GTGD (ty VND) 11.300 -20,48
1175.00 L
Khdp Iénh 10.141 -20,35
"% Theathuan 1159,1 21,63
"2 HNX-Index
80.00 , )
Dongcua 229,32 0,20
KLCP (triéu CP) 46,43 -20,83
40.00
GTGD (ty VND) 698,1 -9,99
20.00
*hang 3 Thang Nim Thang 7 Thang 9 Thang 11 2025 21 @ UPCoM
Chibao RSI14 MFI MATO MA20 MA50 MA100  Pong clia 96.80 0.05
Gia tri 55,22 63,11 1.265,73 1.253,20 1.257,57 1.259,89  KLCP (triéu CP) 57,75 -3,23
Hanhdong Mua Mua Mua Mua Mua Mua GTGD (ty VND) 697,8 -14,30
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PIEM TIN CHIiNH
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Dién bién TTCK My: Chisd Dow Jones gidm hon 200 diém va S&P 500 giam 0,3%
sau khi chi sé gia tiéu dung dugdc theo déi chat ché cho thay lam phat tang cao han
muc cac nhakinh té du doan cho thang Mot.

Thé gidi: Chu tich Cuc Dy trli Lién bang My (Fed) Jerome Powell cho biét ngéan hang
trung uong nay khdng can vdi vang di€u chinh 13i suat. Binh ludn nay mét 1an nita bao
hiéu réng cac quan chic Fed sé kién nhan trudc khi ti€p tuc gidm chi phi vay hon
nita. Ong Powell phat biéu trudc Uy ban Ngan hang Thudng vién ngay 11/2 rang: "Khi
l&p trudng chinh sach cua Fed gid day dé it han ché hon nhiéu so vdi trudc day va
nén kinh t& van manh, chiing t6i khéng can phai voi vang didu chinh 1ap trudng chinh
sach ctia minh." Ong giai thich thém réng viéc ndi ldng chinh sach quéa nhanh hodc
qué manh co thé can trd tién trinh kiém ché lam phat, déng thdi, viéc ndildng chinh
sach qua chdm hodc qué it co thé |am suy yéu hoat ddng kinh t& va viéc lam mdt
céach khéng can thiét. Thi trudng lao déng van 6n dinh, diéu cho phép céac quan
chuic Fed kién nhan khi xem xét viéc giam |3i suat hon nita. Nén kinh t& My d3 tao
thém 143.000 viéc lam trong thang Mot va ty 1é that nghiép gidm xuéng con 4%.
Lam phat, dugc do bang chisé Chitiéu Tiéu dung Cé nhan (PCE) - thudc do ua thich
cliaFed, 3muc 2,6% vao cudinam 2024, téc van trén mic muc tiéu.

Viét Nam: UBND TP Da N&ng vita cé quyét dinh chap thuan nha dau tu Dy an dau tu
xay dung va kinh doanh két cau ha tang Khu cong nghiép Hoa Ninh (taixa Hoa Ninh,
huyén Hoa Vang, Da Nang). Du &n cé quy mé dién tich han 400 ha, véi vén dau tu
han 6.000 ty déng. Theo dé, UBND TP Ba Nang chap thuan Céng ty C8 phan Thanh
Binh Phu My (Ba Ria - Ving Tau) la nha dau tu thuc hién du an trén. Vén dau tu Dy an
dau tu xay dung va kinh doanh két cau ha tdng Khu céng nghiép Hoa Ninh (Phu My 3
Pa Nang IP) 1 han 6.200 ty déng, trong do, vén gép cuia nha dau tu 1a hon 930 ty
ddéng, vén huy déng 1a hon 5.272 ty déng. Thai gian gdp vén trong 5 nam ké ti ngay
dugc chap thuan chi trusng dau tu, phudng thic gdp vén bang tién mat theo tién
dé dau tu. Tién do xay dung cd ban va dua cong trinh vao hoat dong hoac khaikhac
vanhanh khdng qua 42 thang ké ti ngay dugc Nha nudc ban giao dat.

Ty gia USD/VND: Ty gia tu do tdng muc 25.565.

Tén kém : B6 Cong thudng cho biét, Malaysia da khdi xudng diéu tra chéng ban
phéa gid d&i v8i mat hang tén kém cé xuat xt hodc nhap khau tU Trung Quéc, Han
QudcvaViét Nam.

BAF: Khép laindm 2024, BAF bao cdo doanh thu thudn dat 5.554 ty déng, tdng gan
7% so véi cung ky ndm ngoai; Igi nhuan sau thué dat ky luc 324 ty déng, tang tdi
980%. Tinh riéng trong quy IV, BAF dé banrahon140.000 con heo. K&t qua nay gan
nhu trai ngudc vai tinh hinh clia nam 2023, khi ma doanh nghiép ting cé quy chi ghi
nhan muc Igi nhuan “let det” vai ty déng, tham chi cé quy thua 16. Lgi nhuan clia nam
2024 cling thiét Iap muc ky luc mdi cho BAF. Theo ban Ianh dao, nguyén nhan khién
BAF 1i I6n 1a do chd ddng dugc ngudn thiic an chan nudi tt 2 nha may “cam chay”.
Déng thdi, gia nguyén liéu thic an chan nudi giam 10-20%, gop phan giam gia von,
qua dé, gilip doanh nghiép cé quy kinh doanh khdisac.

HVN: TU ngay 1/6/2025, Vietnam Airlines khai trudng dudng bay thdng Nha Trang -
Busan (Han Quéc), v3i tan sudt mot chuyén mdi ngay qua dé nang téng sé chuyén
bay gitta hai quéc gia han 50 chuy&n méi tuan, dap Ung nhu cau di lai cla hanh
khach hainudc, déng thdi ma réng mang Iudi k&t ndi clia hang tai khu vuc Déng Bac
A. Dai dién Vietnam Airlines cho hay, viéc khai trudng dudng bay Nha Trang - Busan
khéng chi danh dau budc tién trong chién lugc md réng thi trudng quéc té cla
Vietnam Airlines ma con goép phan thic day hdp tac kinh t&, du lich gilta hai quéc
gia. Budng bay thang Nha Trang - Busan (Han Quéc) 1a dudng bay thi 6, két ndi Viét
Nam véi Han Quéc dudc Vietnam Airlines khai thac, bao gém céac dudng bay Ha Noi
- Seoul, Tp. H6 Chi Minh - Seoul, Da Nang - Seoul, Nha Trang - Seoul, Ha N&i -
Busan va sap t3i 1a Nha Trang - Busan. Téng s& chuyén bay gilta hai quéc gia dat
han 50 chuyé&n mébi tuan, dap tng nhu cau dilai ctia hanh khach hainudc.
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Securities
Chiing khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 6.051,97 -0,27 3,13
DJIA 44.368,56 -0,50 4,66
Nasdaq 19.649,95 0,03 1,91
Shanghai 3.346,39 0.85 2,57
HangSeng 21.857,92 2,64 11,39
Thitrudng hanghoa
Chisé Gia (USD) %A YTD
Vang 2.901,47 0.20 9,15
DauWTI 71,23 -2,65 -2,60
Dau Brent 74,93 -2,47 -1,28
Than 104,75 - -16,37
Péng 4,6840 2,05 17,38
Quing sat 106,32 -0,61 2,62
Thép 443,32 1,15 -0,88
Thitrudng ngoaité
Chisé Gia (USD) %A YTD
DXY 107,97 -0,01 1,21
USD/JPY 154,30 0,90 -2,02
USD/CNY 7,3108 0,01 -0,41
EUR/USD 1,0386 0,79 1,19
GBP/USD 1,2445 0,01 0,53
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Khuyén nghi Mua
Gidhiéntai(12/02/2025) 69.500
Gid muc tiéungan han 78.000

VH

(HOSE)

LUAN BIEM PAUTU

Nam 2024, VHC ghi nhan doanh thu han 12.500 ty déng, tdng 25% so vdi ndm
trudc, tién sat muc ky luc han 13.200 ty déng ting dat dugc vao ndm 2022. Ldi
nhuén sau thué dat 1.310 ty dong, tdng 34% so véi cung ky ndm 2023. Cdng ty van
duy tri khoan tién gt ngan hang gan 2,800 ty déng, chiém hon 30% tai san ngan
han

Xuat khau sang My van 13 ddng luc chinh: viéc My cdm nhap khau thiy san ti Nga,
tao ca hdilén cho cé tra thay thé ca r6 phi, déc biét khi nguén cung ca ré phi dang
thiéu hut tai My va Trung Qudc, lam gid tdng cao. Bén canh do, tén kho ca tai My
dang thap va VHC duy tri gid ban 3 muc thadp nham chiém finh thi phan, ky vong sé
ti€p tuc thic ddy xudt khiu clia VHC trong thdi giantdi

Hudng Igi tU chinh sach tang thué ctia 6ng Donald Trump: VHC dugdc dy doan sé
hudng I8i I8n néu My &p thué cao lén hang Trung Qudc. Thi trudng My hién chiém
47% thi phan xuat khau cta VHC. Ngay dau nam 2025, VHC nhan tin vui |4 doanh
nghiép duy nhat du diéu kién dugc dua ra khdi pham vi ap dung thué chéng ban
pha gia khixuat kh3u ca tra, cé basavao My.

Chi phi thitc an chan nudi ti€p tuc xu hudng giam: V4i ti 1é tu chi khoang 70% ca
nguyén liéu va tu san xuat thic an (vén chiém khoang 70% chi phi nudi ca), gia
nguyén liéu dau chinh la bt ca va ba dau giam lan lugt 18%/22% so vai dau ndm
2024 clng gid ban caithién 3 hadu hét cac thitrudng sé gilp Vinh Hoan cai thién bién
Igi nhuan gbp Iénmuic gan18%

Mang Collagen & gelatin: VHC dang md rong thém 50% cong suat san xuat 1én
7.000 tan/nam trong nam 2025. Ky vong viéc md rong cdng suit sé tao dong luc
chinh cho mang kinh doanh nay khi nhu cau tiéu thu Collagen & gelatin toan ciu du
kién sé tang manh.

PHAN TiCHKY THUAT

VHC dang tich cuc ndm giii lai cdc m&c MA ngan han va 1dy lai m&c MA dai han. Déng
thdi céc chi bdo MFI, RSI dang tién vé viing mua an toan. Can quan sat thém dién
bién thi trudng va dong tién dé cé diém mua t&t nhat.

Vung mua

Ngudng cat

CTCPVinh Hoan- 1D -HSX =

070.10 H70.10 L69.40 C69.50 -0.60 (-0.86%)

2N nn

Thang Nim Thang 7 Thang 9 Théng 11 2025 @
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Tiém nang tang trudng

12%-13%
68.800-69.500
<65.800

Thong tin doanh nghiép

PhannganhICBL2
Biénddng gialy
KLGDBQ10D (CP)
Vén héa (ty déng)
BVPS

P/E (1an)

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

MA50

MA100

Thuc phamva dé uéng
61.370-79.950
540.840
15.734,17
38.685

12,75

1,81

5.496,44
224,45

45,00

27,03

10,20

14,49

Giatri Hanhdong

- Tang

49,66
60,42 Mua
69,54 Mua
68,57 Mua
70,62 Mua

70,27 Mua
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DANH MUC KHUYEN NGHI
STT Macéphiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi
1 DPG Theo doi 45,5-46,5 53.000 43.500
2 DXG Theo ddi 14,7-14,1 18.000 14.000
3 BMI Theo ddi 20,4-20,7 23.000 19.500

Danh muc c8 phi€u cham diém mua
1 HAG Nam gilt 1,8-12,4  30/12/2024  11.800 16.900 11.600 4,2%
2 TCB Nam gilt 23,5-23,9 09/01/2025 23.750 27.000 22.500 8,2%
3 VCG Nam gilt 17,5-17,8  10/01/2025 18.000 20.900 16.800 19,7%
4 ACB Nam gilt 24,6-25,0 15/01/2025  24.650 28.000 23.600 4,1%
5 VPB Nam gilt 18,8-19,2  17/01/2025  18.300 22.200 18.000 3,3%
6 ViB Nam gilt 19,2-19,6  17/01/2025  19.650 22.500 18.400 4,3%
7 GMD Nam gilt 61,0-62,0 20/01/2025 61.900 72.000 58.500 -2,1%
8 PVD Nam gilt 22,5-23,3 23/01/2025  23.100 26.000 21.700 1,6%
9 STB Nam gilt 355-36,3 23/01/2025 36.450 41.000 34.100 6,0%
10 IDC Nam gilt 53,8-54,5  3/2/2025 54.200 60.000 51.500 -0,7%
1 LCG Nam gilt 10,2-10,4  4/02/2025 10.500 12.000 9.800 4,8%
12 PLX Nam gilt 39,0-39,8 10/02/2025 39.600 44.000 37.500 4,4%
13 MBS Nam gilt 27,0-27,5 11/02/2025  27.400 31.500 26.000 0,4%
14 DDV Nam gilt 18,1-18,5  12/02/2025 18.600 22.000 17.400 2,7%
15 BMI Nam gilt 20,4-20,7 12/02/2025 20.500 23.000 19.500 2,9%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY
STT Macdphiu  Vithé  Vingmua Ngdymua  Gidmua %2 S Ngaybin  Gidbin  +/-
1 CTG Chétsi 33,2-33,7 21/11/2024 33.600 36.800 31.900 31/12/24 38.700 15,2%
2 CTD Chétsi 64,8-66,0 03/12/2024 65.500 75.000 62.100 03/01/25 69.900 6,7%
3 PNJ Chét i 92,8-93,5 04/12/2024 93.500 108.000 88.600 03/01/25 97.900 4,7%
4 REE Chét 1S 65,0-66,3 17/12/2024  66.000 73.000 62.300 03/01/25 67.300 2,0%
5 MWG C3tld 60,0-61,0 25/12/2024  61.300 80.000 57.500 03/01/25 60.700 -1,0%
6 MSB Chétlsi N,2-15 25/12/2024 11.300 13.000 10.850 03/01/25 11.550 2,2%
7 DGC Chét i 106-108 06/11/2024 107.400 124.000 103.000 06/01/25 116.000 7,5%
8 DBC Chétsi 26,6-27,0 17/12/2024 26.800 30.500 25.500 06/01/25 27.950 3,5%
9 IDC C3t16 55,6-56,5 18/12/2024 56.200 64.500 53.100 06/01/25 55.400 -1,6%
10 CTR Chétlsi 122-125,5 30/12/2024 122.000 145.000 117.700 10/01/25 127.500 4,2%
1 PAN Chétsi 22,2-22,8 10/12/2024 22.450 25.800 21.400 20/01/25 25.900 15,4%
12 VGC Chét 15 43,0-44,0 24/12/2024 44.000 54.000 41.500 20/01/25 49,750 13,1%
13 PLX Chét i 37,56-38,2 08/01/2025 37.400 44,700 36.000 22/01/25 39.900 6,7%
14 BVH Chét i 48,3-49,3 13/01/2025 49.000 56.000 46.400 22/01/25 52.100 6,3%
15 BCM Chét 15 67,5-695 27/12/2024 68.800 82.300 64.900 06/02/25 72.400 4,4%
16 BAF Chét i 26,8-27,3 24/01/2025 27.200 30.000 25.700 06/02/25 28.100 3,1%
17 HPG Chét 18 25,6-26,0 25/11/2024 26.000 29.600 24.500 10/02/25 26.500 1,9%
18 KBC Chét i 271-27,6 27/1/2024 27.500 31.500 26.000 10/02/25 29.050 5,6%
19 NLG Chét i 31,8-32,3 16/01/2025 32.200 38.000 30.400 10/02/25 34.400 6,8%
20 ACV ChétlIsi  120,0-123,0 23/01/2025 121.000 135.000 115.000 10/02/25 123.700 2,2%
21 HAX Chétsi 16,0-16,5 17/01/2025 16.500 18.500 15.400 12/02/25 17.200 4,2%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)
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Mién tr trach nhiém:

Céc thong tin, sé liéu théng ké taibdo cdo nay dudc LPBS Iap dua trén ngudn
théng tin chinh thdng va déng tin cay tai thdi diém LPBS phat hanh bao céo.
Bao cao dugc lap véi muc dich cung cdp théng tin khai quat vé thi trudng, du
bdo va canh bdo dugc st dung lam théng tin tham khao trong ndibd LPBS va
thdéng tin tham khao cho nha dau tu.

Céc y kién tai bdo cdo dudc dua ra sau khi da dugc can than xem xét k§ cang
dua trén nhling théng tin ma cé nhan ching téi danh gia la tét nhat tai thai
diém thu nhdp dudc. Bdo cdo nay co gia tri tham khado va khéng nén dudc
giai nhu mét I8i d€ nghi mua hay ban bat ci ching khoan nao. LPBS dugc
mién trd trdch nhiém ddi vai thiét hai hodc su kién bi coi 13 thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cédo thudc vé LPBS, moi hanh vi trich dan, sao chép, sla

déi, phat hanh bédo cdo |a vi pham ban quyén néu chua dudc su déng y bang
vanbancualPBS.



