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TAMPIEM THITRUGNG

Tri€n vong tich cuc clia nganh Nudi tréng ndng & hai san 2025

Gia thit Ign hoi duy kién gilt 8 miic cao do thiéu hut ngudn cung. Cac doanh
nghiép dang thuc hién tai dan dé cung cdp ngudn cung mdi cho thi trudng,
d&c biét 1a khi Tét Nguyén Dan sdp dén, nhu cau tdng cao sé& kéo theo gié Ign
tang, mang lai cd hdi cai thién bién Igi nhuan cho doanh nghiép chan nudi.
Luat Chan nudiyéu cau ké tU ngay 01/01/2025, cac dia phudng sé phai di dgi
cd s38 chan nudi ra khodi khu déan cu va cac khu vyc khéng duge phép chan
nudi. Ca cdu chan nudi dang co6 xu hudng dich chuyén ti cac hd nhd 1& sang
céc hd chan nudi chuyén nghiép va doanh nghiép Ién, gilp tang cudng nang
suat, chatlugng sadn pham va tinh bén vitng clia nganh chan nubi

NHAN BINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 9,94 diém trong phién 22/04 két phién 8 mic 1.197,13
diém. Thanh khoan ting 93,24% so vdi phién giao dich ngay 21/04. Khéi
ngoaiti€p tuc muarong hdn 508 ty déng trén HOSE.

Thi trudng c6 kha ning dao déng trong vung 1.180-1.230 diém trong
phién giao dich ngay 23/04. Thi trudng vUa trai qua mét phién giao dich day
cam xuc, ndi tam ly nha dau tu nhu bi cuén vao con I6¢ bat dinh. bang hoang
trudc nhitng cl “quay xe” chong mat. Dong tién manh mé trd lai, thanh khoan
bung nd, con khéi ngoai van &m thadm gom hang gilta bién doé. DU ap luc tU
théng tin thué clia My van [0 1tng, khién thi trudng khé tranh khadi nhip diéu
chinh, nhung déay ciling la luc ban linh dudc thi thach - va ca hdi tai cd cau
danh muc s& mara cho nhiing ai d kién nhan va tinh tdo.

PO THIKY THUAT VNINDEX

Chisd VNINDEX- 1D = 0120138 H1203.82 L1136.98 C1157.13 -9.94 (-0.82%)
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CO PHIEU KHUYEN NGHI

HA

Khuyén nghi: Mua

TP:15.000 VND | UPSIDE: +27%

Chién lugc hanh déng

MUA: Nha dau tu uu tién chién lugc
than trong, lua chon c& phiéu cé nén
tang t&t, cé yéu té dan dat dé nam gilt

trong giai doan sap tai.

BAN: NDT quan sat tin hiéu phuc hdi
cla thj trudng va can nhic vung gia t&t
dé ha ty trong danh muc cac ma cé
phiéu yéu khéng cé kha nédng phuc héi
manh, chét I8i mét phan cac ¢ phiéu
da tao dugc Igi nhuan thai gian qua.

Téng quan thi trudng

Thitrudng Giatri
VN-Index

boéngcua 119713
KLCP (triéu CP) 1.702,20
GTGD (ty VND) 3419
Khdp lénh 26.186
Thdathuan 7.933,0
HNX-Index

Bongcua 207,71
KLCP (triéu CP) 126,91
GTGD (ty VND) 1.929,8
UPCoM

Doéngcla 89,67
KLCP (triéu CP) 68,70
GTGD (ty VND) 850,3
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Dién bién TTCK My: K&t thic phién giao dich ngay 22/04; chi s& Dow Jones ting
1.016,57 diém (tudng ducng 2,66%) 1&n 39.186,98 diém; chis& S&P 500 cdng 2,51%
|&n5.287,76 diém; con chisé Nasdag Composite tién 2,71%1&n16.300,42 diém.

Thé gidi: Vao ngay 22/4 (gid My), Téng thdng Donald Trump tuyén bé sé giam dang
ké thué quan vdi hang hda Trung Quéc nhdm ha nhiét cing thang thusng mai,
nhung khng dinh muc thué sé khdng vé 0. Tuyén bé nay dudc dua ra chivai gid sau
khi B trudng Tai chinh Scott Bessent nhan dinh muic thué hién taila khodng bén viing
va du doan sé cé sy ha nhiét trong cudc chién thuang mai My - Trung. Cudc déi dau
thuang mai gitta hai nén kinh t& I6n nhat thé gidi da leo thang nghiém trong véi muc
thué Ién dén 145% ti My va 125% tU Trung Quéc. DU khéng xac nhan tryc tiép quan
diém clia Bessent, dng Trump thé hién giong diéu hda hoan hon va khang dinh
mong mudn hgp tac vdi Trung Quéc thay vi déi du. Song song dd, chinh quyén
Trump van dang tich cuc dam phan vai nhiu déi tac khac nhung chua cé y dinh rat
lai mUc thué co ban 10%. Cling thdi diém, Trump ciing tam 1am diu cing thang vdi
Cuc Dy tr Lién bang (Fed), khién gidi dau tu ky vong thi trudng tai chinh s& sém n
dinhtrdlai.

Viét Nam: Ngay 22/4/2025, Dién dan Dau tu D&i mdi Sang tao Viét Nam (VIPC)
chinh thic khai mac tai Ha N&i, quy tu han 1.000 dai biéu va 200 nha dau tu ti chau
A, Vung Vinh va chau Au. Dién dan danh diu budc ngoat trong thu hut dong vén tu
nhan, khang dinh vai trd clia Viét Nam la trung tam mdi clia hé sinh thai d6i mdi sang
tao chau A. Tai su kién, Trung tam D3i mdi Sang tao Quéc gia (NIC) va VPCA d3 ky
két bién ban ghi nhd vdi ba hiép hdi dau tu hang dau ti Han Quéc, Singapore va
Hong Kong (Trung Quéc), v3i téng tai san quan ly 5.000 ty USD. Bién ban cam két
thic ddy dau tu xuyén quéc gia, hd trg khadinghiép Viét ma rong, chia sé nhan luc va
hai hoa chinh sach phap ly trong khu vuc. Su kién md ra ky nguyén mdi cho vén tu
nhan chau A vaiViét Nam 4 diém hoitu trung tam

Ty gid USD/VND: Ty gia ty do hién dang & mic 25.965 vnd.

Vang: Trong ngay 23/04, hgp déng vang giao ngay gidm manh xuéng 3,352
USD/oz, khi thi trudng ky vong cing thang thudng mai gilta My va Trung Quéc sé diu
bdt.

VRE: Ngay 22/4/2025, taiDHDCD thudng nién, Vincom Retail (HoSE: VRE) cong bd
ké&hoach md réng quy dat 1én 800.000 m2 san ban &, uu tién trung tadm thusng mai
quy mé I8n tai cac dai dé thi dé t8i uu van hanh va gia tang gié tri tai san. Trong quy
1/2025, doanh thu va Igi nhudn cta cong ty 1an lugt dat 22% va 25% k& hoach nam,
Igi nhuén sau thué tang han 10% so véi cung ky. Vincom Retail quyét dinh khéong
chia c& tlic dé tap trung dau tu mad rong, vai ky vong déng gép manh ti cac du &n
trong diém nhu Can Gig, Long An, Cam Ranh, va Ha Long Xanh. Céng ty ti€p tuc uu
tién mé hinh Vincom Mega Mall tai khu dan cu déng duc va di€u chinh chién lugc vdi
mot s6 du an ndi dé nhu Vincom Nguyén Chi Thanh. Két thic dai hoi, cé dong thong
qua ké& hoach kinh doanh 2025 v3&i doanh thu 9.520 ty déng va Igi nhuén sau thué
4.700 ty dong - muic cao nhat ti trudc dén nay clia céng ty.

SHB: Ngay 22/4/2025, Fitch Ratings lan dau cong bé xép hang tin nhiém qudc té
v3i Ngan hang TMCP Sai Gon - Ha N&i (SHB), xép hang phat hanh ng dai han & muc
“BB-" v&i trién vong On dinh. X&p hang nay phan anh uy tin, nén tang tai chinh viing
vang va hiéu qua hoat déng 6n dinh ctia SHB, vai Igi nhuan quy | dat gan 4.400 ty
déng, tusng dusng 30% ké& hoach ndm. Tinh dén 31/3/2025, t&ng tai san SHB dat
gan 791.000 ty déng, tang 6% so vdéi cudi nam 2024, du ng tin dung téng 7,8%,
chat lugng tin dung dudc kiém soat t6t. SHB dit muc tiéu ndm 2025 dat Igi nhuan
trudc thué 14.500 ty dong, kiém soat nd xau dudi 2%, va chi trd cé tic 18%. K&t qua
x&p hang tU Fitch ddnh dau budc tién quan trong, khang dinh vi thé va tam véc khu
vuc clia SHB trong chién lugc phat trién giai doan mai.
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Chiing khoan thé gidi
Thitrudng Piémsé %A YTD
SP500 5.287,76 2,40%  -9,90%
DJIA 39.186,98 2,41%  -7,56%

Nasdaq 16.300,42 2,67%  -15,46%
Shanghai 3.299,76 0,25% 1,14%

HangSeng 21.562,32 0,78% 9,88%

Thitrudng hang hoa

Chisé Gia (USD) %A YTD
Vang 3.352,00 -215%  27,72%
DauWTI 64,31 2]0% -10,33%
Dau Brent 68,09 193%  -8,95%
Than 93,9 -121%  -25,03%
Pong 4,88 3.04%  22,47%
Quingsat 99,88  -0,04%  -3,60%
Thép 412,96 -1,46%  -7,66%

Thitrudng ngoai té

Chisd Gia (USD) %0 YTD

DXY 99,25 0,89% -9,19%

USsD/JPY 141,46 0,40% -10,17%

USD/CNY 7,3018 0,13% -0,53%

EUR/USD 1,1355 -1,43% 10,63%

GBP/USD 1,3279 -0,76% 7,27%
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Khuyén nghi Mua
Gidhiéntai(22/04/2024) 11.850
Gia muc tiéu 15.000

Tiém nang tang trudng

Vung mua

(HOSE)

LUAN PIEMBAU TU

Tiém can xéa 16 Iy ké: quy 172025, HAGL dat doanh thu thuan gan 1.380 ty déng,
tdng 11% yoy, v8i mang trai cdy chi€ém hon 1.000 ty déng (72% doanh thu). Lgi
nhudn gbp tang 13%, dat hon 564 ty dong, va bién Igi nhuan cai thién ti 40,1% 1én
40,9%. Cac chi phi ban hang va quan ly doanh nghiép cling gidm, gilp Igi nhuan
rong dat gan 341ty déng, tdng 59% so vdi cung ky. Nha két qua nay, HAGL da gidm
80% 10 Iy k&, con gan 83 ty dong tinh dén cudithang 3/2025. Biéunay mad ra cd hoi
thuc t& dé HAG s8m xda hoan toan 16 ldy k&, tiing budc dua ¢ phiéu ra khdi dién
kiém soat.

HAGL da co ban hoan tat tai cau truc tai chinh, cling ¢ nén tang tai chinh lanh
manh sau nhi€u ndm ganh nang ng vay. Doanh nghiép dé dat thda thuan vdi cac
ngan hang OCB, BIDV, TPB va du ki€n x( ly xong gai trai phi€u B cua BIDV trong quy
2/2025, qua dé giam ap luc ng vay ting cham dinh hon 27.000 ty déng vao ndm
2016, tao diéukién thuanIgi cho giai doan ting trudng sap ta3i.

Chién ludc rd rang, tap trung san pham cé gia tri cao: HAG xac dinh chién lugc
trong tam |a phat trién ba sa&n pham chd luc: chudi, sau riéng va heo &n chudi. bay
déu la nhiing mat hang cé tiém nang sinh I8i cao va dang dugc thi trudng ua
chudng. V3i kinh nghiém van hanh chudi gia tri néng nghiép va mé hinh kinh doanh
tudn hoan, cdng ty ky vong sé nang cao hiéu qua khai thac tai san, gia tang Igi nhuan
va gidmthiéu rdiro thitrudng. Tao da tang trudng dai han cho HAGL.

Du 4n mdi sap t8i: HAG sé phat trién mé hinh nudi ¢, v3i hai loai chinh 14 c& hdiva ca
tam. DAy la mot trong nhiing phudng phap dé trang trai xt ly chat thai chdn nudi,
gilp tiét kiém hang tram ty déng, bdi ty I& séng clia heo con mdi sinh 1a 95%, va sé
heo chét non dudc dung lam thiic &n cho ca. Tuy nhién, mang nay chi mdi & giai
doan daunudica giéng nén chua cé doanh thu.

PHAN TiCH KY THUAT

HAG dang né Iuc ndm giit cdc mic MA ngén han va I3y lai m&c MA dai han, d6ng thai
céac chibdo MFI, RSl dang tién vao ving mua an toan. Tuy nhién, can theo ddi sat sao
diénbién thitrudng va dong tién dé xac dinh thai diém mua hgp ly nhat.

CTCP Hoang Anh Gia Lai- 1D-HSX = 011.80 H12.25 L11.20 C11.85 -0.15(-1.25%)
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Ngudng cat

27%-31%
11.400-11.800
<10.800

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

Thuc phamva dé uéng
9.540-15.300
7.595.780
12.688,79
8.647

11,07

1,39

1.083,98
1.057,40
60,00

2,47
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DANH MUC KHUYEN NGHI
STT Macé phiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi
1 BVB Theo doi 13,7-14,0 16.500 13.000

Danh muc cé phi€u cham diém mua
1 VRE Nam gilt 16,9-17,1 27/2/2025  16.900 19.000 16.100 21,9%
2 VHM Nam gilt 45-46,5 09/4/2025 45.600 58.000 43.500 26,1%
3 STB Nam gilt 36-37,2 10/04/2025 35.400 42.000 34.000 14,8%
4 ACB Nam gilt 21,2-21,8  10/04/2025 23.300 27.000 20.000 3,4%
5 MWG Nam gilt 50,0-53,0 14/04/2025 54.300 63.000 47.000 55%
6 MSN Nam gilt 56,0-58,0 17/04/2025 55.000 70.000 54.400 6,7%
7 HDC Nam gilt 21,8-22,4 17/04/2025  22.100 25.500 20.600 -5,0%
8 HHV Nam gilt 1,3-1,7  21/04/2025 11.700 13.300 47.000 0,0%
9 HVN Nam gilt 31-32,5  21/04/2025 29.000 38.000 29.500 10,0%
10 POW Nam gilt 11,4-1,8 22/04/2025 11.300 14.000 10.800 4,9%
1 DPM Nam gilt 32,0-33,0 22/04/2025 30.700 37.000 30.000 42%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY

STT Micdphiéu  Vithd  Vingmua Ngdymua  Gidmua %2 e Ngaybin  Gidbin  +/-

1 MBS Chétsi 27,0-27,5 11/02/2025  27.400 31.500 26.000 05/03/25 30.800 12,4%
2 VCG Chétsi 17,5-17,8 10/01/2025 18.000 20.900 16.800 07/03/25 22.300 22,2%
3 PDR Chét i 18,7-19,1 18/02/2025 19.100 22.500 17.800 24/03/25 20.100 5,2%
4 DGW Chétsi 38,0-38,7 27/02/2025 38.700 44,000 36.600 26/03/25 39.850 3,0%
5 vViC C3t1d 97,0-98,5 17/3/2025 98.700 107.000 97.600 31/03/25 95900 -2,8%
6 GVR Chétlsi 33,7-34,3 20/3/2025 34.000 39.000 31.800 31/03/25 34.650 1,9%

7 HAG Chét i 1,8-12,4 30/12/2024 11.800 16.900 11.600 03/04/25 11.900 0,8%
8 TCB Chétsi 23,5-23,9 09/01/2025 23.750 27.000 22.500 03/04/25 27.200 14,5%
9 ACB Chét i 24,6-25,0 15/01/2025 24.650 28.000 23.600 03/04/25 25.300 2,6%
10 NTP Chétlsi 66,0-67,0 25/03/2025 66.000 76.000 63.500 03/04/25 67.600 2,4%
1 MSB C4t16 11,8-12,0 01/04/2025 12.050 13.500 11.300 03/04/25 11.650 -3,3%
12 DPG C3tld 46,0-47,5 04/4/2025 46.100 55.000 45.500 09/04/25 44.600 -3,3%
13 FPT Chétlsi 110,0-115,0 1170472025 114.300 135.000 107.000 16/04/25 115.900 1,4%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 tai khoan LPBS tai:
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Mién tr trach nhiém:

Cac thong tin, sé liéu théng ké tai bao cdo nay dudc LPBS Iap dua trén ngudn
théng tin chinh théng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Bao cao dudc 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 ndi b LPBS va
thdéng 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 nhiing théng tin ma cé nhan ching t6éi danh gia la tét nhat tai thai
diém thu nhap dudc. Bdo cdo nay co gia tri tham khado va khéng nén dudc
giai nhu moét I8i dé nghi mua hay ban bat ci chiing khoan nao. LPBS dugc
mién tri trdch nhiém d&i v3i thiét hai hodc su kién bi coi la thiét hai do su
dungndidung trongbao cdo 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
vanbancualLPBS.



