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CO PHIEU KHUYEN NGHI
C6 phiéu VCB

NHAT KY CHUYEN VIEN
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RONG VIET CAP NHAT THITRUONG

SECURITIES '

THI TRUONG VA CHIEN LUOC GIAO DICH

> Thitrudng tiép tuc duoc hé trg tai ving 1.800 diém va cé déng

thai hdi phuc nhe. Thanh khodn gidm so vai phién trudc, cho - A o~ a .
2L - S > RIS NAATINA YR 3E XU HUGNG:
thay ngudn cung dang tam thdi ha nhiét sau dgt ban manh va : .

giam suc ép lén thi trudng.

> Vlung 1.800 diém, viing bién dudi cta kénh gia tang ngan han,

. o n x : . o . x 1,925.00
dang lam t6t nhiém vu ho trg cho thi truong. Tu vung ho trg

nay, thi trudng cé thé sé c6 dién bién hoi phuc trong thdi gian H 1,900.00
gan tdi. Tuy nhién, dién bién hoi phuc nay cé thé con han ché + m 1,875.00
do thi truong chua tao dugc ving can bang sau khi danh mat “ |' —
vung MA(20), va dang mang tinh chat tham do cung cau tai ‘ | —
ving 1.800 - 1.840 diém trudc khithitrudng co tinhigucuthe | L ________
hon. | l s 1,800.00
, N A T PR . l* 1,775.00
» Quy Nha dau tu can quan sat dién bién cung cau dé danh gia h i‘
trang thai thi truong, dac biét la nhing tin hiéu ho trg tur vung | |T IW 1,750.00
1.800 diém. *T \

> Kha nang héi phuc cla thi trudng co thé xuat hién nhung tac
dong dén cac nhém cé phiéu sé khac nhau, Nha dau tu nén “Tf‘ l * +
can nhic nhip hdi phuc dé co cadu danh muc, dic biét la gidm ‘ *” #&\ Hl T 1,600
ty trong déi véi cac c6 phiéu cé dién bién kém sac va gay ap T* l ‘ M * ‘ . |Tﬂ L 1,650.00

luc rti ro cho danh muc trong thai gian gan day. | r‘ 695 00
b 1,600.00

1,725.00
1,700.00

> O chiéu mua, Nha dau tu tam thdi van nén than trong ddi véi

cac ¢6 phiéu dang trong xu hudng tiéu cuc hoac chua c6 nén

tich Iy, nhung cé thé can nhic mua ngan han déi vdi cac co 1,575.00
phiéu lui lai viing nén tich lay hoac diéu chinh vé vung hé trg \\Sep Oct Nov Dec 2026 Feb (@)
sau dot tang gia gan day néu ty trong danh muc dang & muc

hop ly.

TOAN CANH THI TRUGNG

Ngay 29/01/2026
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Ngan hang TMCP Ngoai thuong Viét Nam

Khuyén nghi giao dich THONG TIN CO PHIEU
Gia khuyén nghi (30/01/2026) (*) 68.500 — 70.000 Nganh Ngan hang
- A < Vén hoa (ty do 581.555
Gia muc tiéu ngan han 1 on hoa {ty dong)
Loi nhuan ky vong 1 o 8.6%-10.9% SLCP dang luu hanh (triéu CP) 8.356
. ~ (tai thoi diém khuyén nghi): Khai luong BQ 3 Thang (nghin CP) 6.994
GIA MUCTIEU 2o e g 9(ng
Gia muc tiéu ngan han 2 Gia tri GDBQ 3 thang (ty dong) 463
83.000 VND AL AL O A 18,6%-21,2% Vén s& hitu NDTNN con lai (%) 21,27
(tai thoi diem khuyén nghi):
L Bién ddng gia 52 tuan (nghin dong) 52,120 - 76,000
Gid cat lo 64.800
LU A N DI E’M C d B A N (* Khuyén nghi duoc Idp truée phién giao dich cung Ngay Khuyén nghi)

> Quy 3/2025, Ngan hang Vietcombank (VCB) cho thay két qua kha quan, du muic tang truéng khong qua manh. Téng loi nhuan trudc thué
(LNTT) dat 11,2 nghin ty dong, tang 5% so v&i cung ky nam ngoai va 2% so véi quy trudc, giup ngan hang hoan thanh 71% du bao loi
nhuan cho ca nam. Thu nhap lai thuan dat 14,7 nghin ty dong, tang 8% so véi cung ky va 4% so vdi quy trudc, nhg vao tang trudng tin
dung manh mé, dac biét trong cac san pham cho vay tiéu dung va bat déng san.

> Tin dung cua Vietcombank ti€p tuc tang trudng 6n dinh, véi tang trudng tin dung ngan hang me dat 12,2% so véi dau nam, cao hon miuc
tang trudng cua toan nganh. Tin dung ca nhan dat muc tang truédng 15% so véi dau nam, trong khi tin dung doanh nghiép FDI ghi nhan
muc tang trudng 17%. Tuy nhién, thu nhap ngoai lai gidam chl yéu do thu nhap ti hoat ddng ngoai hdi gidm va phi thuan giam manh do
ding ghi nhan phi tra truéc bancassurance. Mac du vay, thu héi ng xau tiép tuc la mot diém sang, giup dong goép tich cuc vao thu nhap
ngoai lai.

> Du tang trudng trong quy nay chua cao, Vietcombank van duy tri kha nang kiém soat chi phi tot va cé trién vong dai han 6n dinh. Tuy
nhién, ap luc giam NIM (bién Igi nhuan 1ai thuan) van 1a yéu t6 can luu y trong ngan han, do chi phi huy dong cé thé tang lén khi ngan
hang tiép tuc gia tang vay lién ngan hang. Ngan hang van duy tri ty 1é ng xau thap va ty |é bao phu ng xau cao, cho thay kha nang quan ly
rui ro tin dung vuot troi.

CHI TIEU TAI CHINH QUAN TRONG

/ DU LIEU GIAO DICH \ / LOI NHUAN SAU THUE \ / NIM (THEO QUY) \
LNST-CDM (ty dong - truc trai) e 50 VGi cing kY - truc phai

KLGD (nghin ¢ - truc ph3i) ==Gia déng clra (nghin VND - truc trai) 0,90%
12.000 70%
80 60.000
60% 0,85%
70 10.000
50.000 50%
60 9
8.000 40% 0,80%
40.000
= 30%
6.000 0,75%
40 30.000 20%
30 4.000 10% 0,70%
20.000
0%
230 2.000 0,65%
10.000 -10%
10
- 0,
0 20% 0,60%
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GOC NHIN KY THUAT

 Trong thdi gian gan day, VCB da danh mat vung can bang 0.0
trén 72 va tiép tuc diéu chinh. Tuy nhién, VCB dang ¢6

chiéu hudéng tao lap vung can bang maéi gan viang MA(20), IM

vung 68. Bong thai vung nay cling la vung dinh trong no

thang 8/2025 ma VCB da vugt qua. Do vay, Nha dau tu ¢o W I i
| i

thé ky vong vung 68 sé lam t6t vai trd hé tro va giup VCB " ‘
tré lai xu hudng tang da thiét 1ap vao dau nam 2026.

« Ho trg: 68.000 VND.
 Khangcu: 83.000VND.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTER WU

49,0 51,9 60,0

Sau nhip tang nhanh tu viing nén tich Ity 37 - 39, xu huéng tang ctia BID dang bi kim ham truéc ving
55 va cé nhiing dot lUi budc. Tuy nhién, muic d6 giam gia kha han ché va BID cé chiéu huéng di ngang
tai vung 50 - 55. Dién bién di ngang nay dang dan kéo dudgng MA(20) tién gan dén vung gia hién tai.
Kha nang rung lac co6 thé con ti€ép dién nhung BID c6 co hoi trd lai xu huéng tang sau dién bién di
ngang va diéu chinh hién tai.
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36,5 37,3 42,5

) Sau khi vugt thanh cong duong MA(200), FMC dang c6 dao dong tham do trén nguéng 37. Dién bién
tham do hién tai dang mang tinh chat tao nén gia mdai va kiém tra tac dong ho trg tu tin hiéu vuot
duong MA(200). Néu tin hiéu vuot MA(200) dugc bao toan thi FMC da chuyén trang thai ti kém sac
sang tang ngan han.
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Hiéu vé thi truéng Chip - Dinh nghia, phan loai, chuoi gia tri va thuc trang toan cau

(Hung Nguyén - hung.nb@vdsc.com.vn)

~
N

Chip (hay con goi la vi mach, mach tich hgp - Integrated Circuit, viét tat IC) la mot tam wafer silicon, dugc ché tao tinh vi, chia
hang triéu dén hang ty linh kién dién tir dugc tich hgp chat ché.
Gia tri nganh ban dan toan cau tang trudng bung né ti giai doan Covid-19 2020 dén nay, dat 700 ty d6 nam 2025, du kién dat
1.000 ty d6 nam 2030, ham y cho su n& rong vé quy mo thi trudng chip.
BO tU My - Trung Qudc - Bai Loan - Han Quéc la nhiing cai tén lam chd cudc chai nganh Chip toan cau, phan chia vai tro chinh
trong chudi gia tri nganh ban dan toan cau, ham y cho bat ky bién déng dia chinh tri lién quan t&i bo ti nay déu anh huéng dang
ké Ién trién vong san lugng - gia Chip toan cau. Trong do, My kiém soét cac cong nghé 16i nganh chip nhu IP & EDA, Design,
Equipment, Trung Quéc - Dai Loan - Han Qudc kiém soat dau vao nganh Chip nhu chat ban dan, wafer silicon va dau ra kiém thur,
lap rap (ATP).
Gia tri nganh ban dan toan ciu ting trudng bung né tu
giai doan Covid-19 2020 dén nay, dat 700 ty d6 nam 2025,

du kién dat 1.000 ty d6 niam 2030, ham y cho suné& réng vé
quy mo thi trudgng chip

Nhu cau vé Trung tam dii liéu Al ndi lén 1a nhén to chinh
dan dat ting trudng nganh ban dan & chip (chiém
33,0% san luong ban dan s dung toan thé gidi)

1200 30,0% 40,0%
25,0%
1000 3>.0%
20,0% 30,0%
800 15,0% 25,09
o 10,0%
600 B c o 20,0%
' 15,0%
400 0,0% 10.0%
Im _5:% 5’% I I I
-10,0% 0,0%
0 \ . -15,0% pien  Otdé Thiétbi Thiétbi Chinh
b Wb B D AP Ay G o ti hIAI thoai diéntr  con Ph
L L 4h 3 S n g
Gia tri (ty do, cot trai) —e— Tang trudng Yo (%, cdt phai) w2021 2024
Nguan: WSTS, CTCK Rong Viét Nguon: WSTS, CTCK Rong Viét

Xin moi Quy khdch dén doc tiép bai phan tich tai link
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Gia KN Muc tiéu Muc tiéu 3 Gia dong Bién déng

28/01 37,00 35,60 38,00 41,50 33,40 3,9% -0,8%
27/01 CTD 75,90 76,90 83,00 94,00 71,80 -1,3% -1,6%
23/01 PC1 24,00 23,60 25,80 28,00 22,40 1,7% -3,6%
21/01 VCB 69,80 72,30 78,00 83,00 69,40 69,40 -4,0% Pbong (23/01) -1,2%
20/01 TCB 34,90 36,00 39,00 42,00 34,40 -3,1% -4,3%
14/01 ACB 23,80 24,55 26,30 28,50 23,40 -3,1% -4,6%
08/01 FPT 106,10 96,70 103,00 110,00 92,90 9,7% -2,5%
31/12 MSN 84,10 76,30 81,00 89,00 72,80 10,2% 2,7%
30/12 VNM 71,10 61,80 67,50 72,00 59,30 72,00 16,5% Pbong (15/01) 6,3%
25/12 ACB 23,80 24,00 25,50 27,00 23,30 -0,8% 1,8%
24/12 PVS 43,50 33,60 36,40 42,00 31,80 41,00 22,0% Pong (14/01) 8,2%
23/12 VCB 69,80 57,30 61,50 66,50 54,90 68,00 18,7% Pong (09/01) 6,7%
Hiéu qua Trung binh (QTD) 3,5% 2,8%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdnh hiéu qua khuyén nghi.

) » Sukién trong nuéc 4> Sukién thé gigi
Thoigian Quécgia  Sukién
30/01/2026 Cac quy ETF lién quan chi s6 VN30 hoan tat co cdu danh muc 29/01/2026 My Quyét dinh chinh sach tién té cta Fed
03/02/2026 Cong bo chi sé quan ly thu mua (PMI) 30/01/2026 My Chi s6 gia san xuat (PPI)
06/02/2026 Cong bé s6 liéu kinh té Viét Nam thang 1 01/02/2026  Trung Quéc  Chisé quan ly thu mua (PMI) ctia NBS
10/02/2026 MSCI cong b6 danh muc mdi 02/02/2026 Anh Chi sé quan ly thu mua (PMI)
13/02/2026*  Dao han HDTL thang 02 (4111G2000) 02/02/2026 ChauAu  Chis6 quan ly thu mua (PMI)
26/02/2026 Quy ETF lién quan MSCI hoan tat tai cd cau danh muc 02/02/2026 My Chi s8 quan ly thu mua (PMI) theo ISM
03/03/2026 Cong bo chi sé quan ly thu mua (PMI) 03/02/2026 My Bao cao viéc lam (JOLTS)
06/03/2026 Cong b6 so6 liéu kinh té Viét Nam thang 2 05/02/2026 ChauAu  ECB hop chinh sach tién té
06/03/2026 FTSE ETF cong b6é danh muc mdi 06/02/2026 My Béo c4o Nonfarm Payroll
13/03/2026  VNMETF céng b6 danh muc méi 06/02/2026 My Chi s6 d6 nhay tiéu dung (Pai hoc Michigan)
19/03/2026 Dao han HDTL thang 3 (4111G3000) 06/02/2026 My Chi s6 lam phat ky vong (Pai hoc Michigan)
20/03/2026 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat ca cau danh muc 09/02/2026 Trung Quéc Chi s gid tiéu ding (CPI)
*Ddo han sém do nghi 1€ Tét Nguyén Ddn 11/02/2026 My Chi s6 gié tiéu dung (CPI)
**FTSE Russell ddnh gid phan logi TTCK Viét Nam trong thdng 03/2026 va c6ng bé trén
bdo cdo vao 07/04/2026 12/02/2026 Anh GDP tai Anh
12/02/2026 My Chi sé gia san xuat (PPI)
17/02/2026 Anh Chi sé trg cap that nghiép
17/02/2026 My Doanh sé ban lé
18/02/2026 Anh Chi s6 gia tiéu dung (CPI)
19/02/2026 My Cong bé bién ban hop FOMC
20/02/2026 Anh Doanh s6 ban lé
20/02/2026  Trung Qudéc Cong bo lai suat cho vay co ban
25/02/2026 Chau Au  Chisé gia tiéu dung (CPI)
26/02/2026 My Chi sé gid PCE
-
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smartPortfolio tai day -

A\

SMART

Cop nhdt Danh muc ddu v
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio
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TIN TUC RONG VIET

GIG1 THIEU SAN PHAM, DICH VU MO

BAO CAO CONGTY (5 bao cao phat hanh gan nhat)

BID - Tang trudng 6n dinh gilra thach thic vén va kiém soat ng xau

Ngay phat hanh
23/01/2026

Khuyén nghi

Trung lap - 1 nam

Gia muc tiéu

50.100

HDB - Tiém nang tang trudng vuot troi

16//01/2026

Tich 1Gy — 1 nam

30.000

DPM -Ving budc di lén

09/12/2025

Tich 10y — 1 nam

24.600

DPR - Canh dong cd, mua “vang” mdi

08//12/2025

Mua - 1 nam

52.700

GEG - Tiém nang tang trudng dén tir md rong cong suat NLTT

26/11/2025

Mua - 1T nam

19.600

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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co trén website smart D)ragon

y dau tu hiDragon

SMART TRADE - KHUYEN NGHI DAU TU

Q Xin chao Quy Khich Thiy Nguydn, 16i 12 trg
Iy hd trg ddu t cla Cong ty €6 phin Ching
LRI

Glanda

COPHIEU  THITRUONG NGANH

“ngdi vuang tién mit: VIC diin 85u, VGI bém dudi quyétligt

psr2025 (9 102 Cube canh tranh

8iéu 66 phin logi nha &du tw' ¢ nhan, 16

<hiic trong nude v nude ngodl

61 quyéelit
1102 Cudccpnhtranh “ngdi vuong tién mat:VIC didn diu, VG bam &bl quy!

u y 1
507 REE-Dinh hutngtang truding biéa ving Ky

Rl Chim didm c6 phidy theo

~Snarts
phuang phip smartScore alia Réng Vidt . 6
i 1100 uiwini‘ngménd’qnhdumng

Kicdinh vi thé cua doanh nghiép dya
trién Lew nhudn, ROE va quy mé vén héa

°

smartdragon.vdsc.com.vn

g Trg ly déu tu hiDragon

e REE - Co Dién Lanh REE (HOSE)
23/06/2025

Vi thé hign tai: MUA
- Xu huténg: TANG
- Ngay mua: 20/05/2025

- LaifLe: +6.3% M

-5 phién:T+34
- Gid hign tai; 67.0 -0.45%).

- \i6n hoa: 36,291 [ty ddng)

- Chy @& /CoTucOnDinh
-Danh myc: /ThanTtong

@ SMARTRADE | Khuyén nghi ty déng

- Gid mua: 63.04 | Ving mua: 58.6-67.5

- Khéi luong: 268,700 (~33% 8Q 20p)

@ SMARTSCORE | Chém diém doanh nghidp: 55
- Ch&m Giém DN /REE_Smastscore

- Nhém nganh: Dién, nudc & xang diu khi 46t

- Phin nganh: San xudt & Phin phdi Dign

-EPS:5,521 | P/E: 12.1 | P/E nganh: 197
. BVPS: 50,695 | P/B: 1.3| ROE: 108%
- i thé cira DN treng nginh /REE_YiThe

=======
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THONG TIN LIEN HE

A A

TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tu van Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu ciing y thiic ¢ thé cé cac xung dot lgi ich anh
huédng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu clia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd hodc tiing phan théng tin hay
y kién néu trong ban bao cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan clia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cdo truéc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khong cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.
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