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STOCK COMMODITY VIETNAM

Dow Jones | 49,015.41 | 0.02% WTI oil 63.49 1.49% VN-Index 1,802.91 -1.51%

S&P 500 = 6,978.59 | -0.01% Brent 67.68 1.39% VN30 1,997.13 | -1.13%
Nikkei 225 | 53,358.71 | 0.05% Gold 5415.89 | 4.55% HNX 252.47 -0.15%
Shang Hai = 4,151.24 = 0.27% Dollarindex =~ 96.337 = 0.54% Upcom 127.81 0.62%

CAP NHAT THI TRUONG

Két thuc phién giao dich, VN-Index giam 27.59 diém (-1.51%), xubng mtrc 1,802.91 diém; HNX-Index
giam 0.37 diém (-0.15%), xudng murc 252.47 diem.

V& mirc dd anh hwédng, VIC, VHM, VCB va GVR la nhitng ma c6 anh hwdng tiéu cwe nhat dén VN-
Index v&i 24.9 diém giam. O chiéu ngwoc lai, GAS, MSN, FPT va STB la nhirng ma van gir dwoc sic
xanh va gitp chi sb niu gi® hon 3.8 diém. Twong tw, HNX-Index ciing c6 di&n bién kha bi quan, trong
do chi s bi tac dong tiéu cwe tr cac ma KSF (-1.96%), NVB (-1.56%), SHS (-1.58%), PVI (-1.11%)...

Nganh bat ddng san la nhdm c6 mirc gidm manh nhét thi trwong véi 4.83% chi yéu dén tir cac cd phiéu
nhw VHM (-5.7%), VIC (-6.95%), VRE (-5.83%), DXS (-2.29%) va BCM (-1.64%). Theo sau dé la nganh
dich vu truyén thdng va nganh tai chinh véi mirc gidm lan lwot 1a 0.87% va 0.62% véi mot sd ma chiu
ap lwc ban tiéu biéu nhuv VGI (-1.68%), CTR (-0.31%), YEG (-0.81%), HDB (-1.72%), VIX (-2.43%), ACB
(-3.24%), VCB (-1.42%), BID (-1.33%) va TPB (-1.74%). O chiéu ngwoc lai, nganh cong nghé théng tin
ghi nhan mdc tang manh trén thj trwdng véi 2.11% chu yéu dén tr ma FPT (+2.35%), ELC (+1.66%),
DLG (+4.48%) va CMG (+0.85%).

Vé giao dich clia kh6i ngoai, khdi nay quay lai ban rong hon 106 ty dong trén san HOSE. Trén san HNX,
khoi ngoai ban rong gan 24 ty dong.

GIAO DICH KHOI NGOAI PHIEN VA QUA

HOSE HNX
Gia tri Gia tri Ma Gia tri Ma Gia tri
GMD 130 VNM 193 IDC 88.0 MBS 37.9
KBC 104 VCB 152 PVS 82.8 NTP 23.9
VHM 96 VIC 102 VGS 2.4 CEO 15.2
DGC 93 HCM 85 VC3 1.3 VFS 3.2
ACB 85 GEX 62 VS 1.2 SHS 3.2
Pon vi: Ty VND Bon vi: Ty VND
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PHAN TICH KY THUAT
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Hinh 1: D4 thi chi s6 VNIndex theo khung Daily

VN-Index ghi nhan tiép tuc gidm 27 diém, déng clra tai 1,843.72 diém; dwdi dwong TEMA 100 & MA20
lan lwot tai 1,853 & 1845. Thanh khodn vwot 18n mirc trung binh 20 phién. Danh gia chi s6 hién dang
di&n ra sy “chét 161" tr ngwdng 1,900 diém; kha néng can bang quanh khu vc 1,800 — 1,820 diém.

O khung db thi ngay, 1,750 — 1,780 ving hd tro ngan han va khu vwec 1,910 — 1,930 la khang cw ngan
han. Trwong hop tich cuc, sw chdt [ ngan han xay ra, c6 thé chi sb gidng co quanh 1,850 — 1,880
diém, tré lai vwot thanh cong mébc 1,900, cé thé dua thi trwdng quay Ién bién trén quanh 1,930 1,950.
O chiéu nguwoc lai, tin tic chwa cé nhiéu dién bién, ving 1,850 chwa thé hé tro' bi pha vé&, kha néng chi
sb quay lai khu vye 1,750 - 1,780 diém; tiéu cwc hon, khu vwe 1,730 khéng con gilr vivng, kha nang chi
sb vé quanh bién dwéi quanh 1,680 - 1,700 diém.

Cdc méc khdng cw - hé tror gan nhat:
e Khang cy: 1,920 — 1,950
o HOtro: 1,750- 1,780

KHUYEN NGHI

Déi va&i tirng vi thé tai khoan, khau vi dau tw chung t6i dwa ra mét sd khuyén nghi - hanh déng, cu thé:

(1) Toa thién: Nha Dau tw d3 c6 vi thé nén quan sat thanh khodn va phan trng & cac mbc khang cw
tai 1,880 (+- 10 diem) va quan sat thém dé c6 vi thé mai khi thi trwdng chung cd nhirng phién
xac nhan dong tién; dong thoi kiém soat vi thé gia von, tuan tha stoploss dé quan tri rai ro.

(2) Linh hoat: Uu tién chét Ioi danh muyc khi thj trwong héi phuc, bao vé phan loi nhuan trvdc do.
Gilr tai khoan & mirc 50% cO phiéu — 50% tién mat linh hoat trading Iwét séng trén hang san cé.

(3) L& song: Han ché fomo dua Iénh. Tim kiém co hoi mua vao ¢ cac phién thi trvong giam, cac
cb phiéu vé ving nén. Tuy nhién, can xem xét hai yéu to: Dinh gia co ban, vung mua theo ky
thuat. Co thé di vi thé tham do, tuan thi nguyén tdc mua — ban, quan tri vén chat ché.
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TIN THE GIOI

S&P 500 vwot méc 7,000 diém trong chéc lat, gia dau ting sau tin Iran Phién 28/1/2026, chirng
khoan My lap ky luc khi S&P 500 14n dau vuot mbe 7.000 diém trwde khi thoai lui nhe, trong bdi canh
Fed gilr nguyén lai suéat 3,5-3,75% va danh gié kinh té My tang trwdng 6n dinh; loi suat trai phiéu ting
nhe, cb phiéu chip dan dat da tang nho ket qua kinh doanh tich cuc, trong khi gia dau di lén do lo ngai
rdi ro dia chinh tri sau phat biéu cing ran cta Téng thdng Trump vé Iran va viéc My tang cwdng hién
dién quan sy & Trung Béng.

Gia vang ap sat méc 5.600 USD/oz, SPDR Gold Trust mua rong gan 3 tan Gia vang thé gi6i ting
vot trong phién 28/1/2026, Ian dau vwot méc 5.400 USD/oz va tiép tuc leo sat 5.600 USD/oz vao sang
29/1, trong bdi canh nha dau tw 6 at tim kiém tai san an toan trwdce rdi ro dia chinh tri, d3c biét la kha
ndng My tan cong Iran; quyét dinh gitr nguyén |4i suat ctia Fed va sw hdi phuc nhe ctia ddng USD khéng
can dwoc da tang, trong khi cac kim loai quy khac ciing ddng loat dilén, quy SPDR Gold Trust mua rong
gan 3 tan vang, ciing c6 thém xu hwdng tang manh cla thj trwéng vang toan cau.

Bong USD c6 thé tiép tuc suy yéu: "Con dao hai lwdi" cho nén kinh té My Bong USD dang tiép tuc
suy yéu, giam hon 2,2% ttr ddu nam 2026 sau khi da mat hon 9% trong ndm 2025, trong béi canh Téng
thdng Trump cong khai Ging hd déng USD yéu dé hé tro xuat khau va thwong mai, nhwng gidi chuyén
gia canh bao day la “con dao hai lw&i” véi kinh té My vi lam tang chi phi nhap khau, bao mon niém tin
nha dau tw va khién bai toan lam phat, thdm hut va no céng thém phurc tap; nhiéu y kién cho rang xu
hwéng gidm cla USD c¢6 thé kéo dai khi dong vén toan cau bét dau roi khéi tai sdn My, phan anh sw
thay doi sau sac trong tam ly thi trwérng va cau tric dong tién quéc té.

TIN TRONG NU'O'C

Dau tw cong va tiéu dung ndi dia sé dan dét tang trwéng 2026 Ong Nguyén Dinh Tung (PHFM) cho
rang kinh t& Viét Nam nam 2026 c6 thé dat mirc tang trwédng khoang 8% nho sy cong hwdng gitra dau
tw cong va phuc hoi tiéu dung ndi dia, du muyc tiéu trén 10% van déi mat thach thire tlr lam phat va rai
ro thué quan; chinh sach tién té va tai khéa dwoc danh gia con dw dia hd tro tang tredng trong bdi canh
chu ky n&i long toan cau giup gidam ap lucty gia, ai suat tang chi mang tinh ngan han va ty gia USD/VND
dw kién tdng nhe trong bién do kiém soat; vé dong vdn ngoai, trién vong nang hang thi trwvong sé tao
lwe hut dang | ké cho vén thu dong, trong khi vbn chi ddng c6 thé dan cai thién khi Viét Nam tiép tuc dap
tng t6t ba yéu td then chét ma nha dau tw nwdc ngoai quan tadm la tiém nang tang trudng, kha ndng
tiép can va mirc do 6n dinh vi mé.

Trién vong tin dung nam 2026 6n dinh, xay dwng va vat liéu hwéng lgi cai thién dang ké Theo
VISRating, méi trwong tin dung Viét Nam nam 2026 duwoc dw bao duy tri 6n dinh nhé tang trwdng kinh
té manh mé, dau tw ha tang bt toc va nhu cau néi dia phuc hdi, trong dé nganh xay dung va vat liu
xay dwng hucyng i rd rét voi doanh thu duw kién tang 15-20% va hé so tin nhiém cai thién dang ké; du
van ton tai rdi ro tr ap lwc lai suat, thué quan va bat &n bén ngoai, tang trwdng loi nhuan cda doanh
nghiép duoc ky vong di bu dép cho don bay cao hon, trong khi linh vire tai chinh phan héa ré nét khi
cac ngan hang I&n gitr 6n dinh con ngan hang nhé va céng ty tai chinh tiéu dung d6i mat nhiéu thach
thirc vé chét lwong tai san va chi phi vén.

Diéu chinh Quy hoach nang lwong quéc gia: S&dn sang nguén lwc cho muc tiéu ting trwéng hai
con s6 Bo Céng Thwong dé xuat diéu chinh Quy hoach tdng thé nang lwong quéc gia giai doan 2021—
2030, tdm nhin 2050 nham bao d&m an ninh nang lwong, phuc vu muc tiéu ting trwdng GDP hai con
sb tlr 2026—2030 va huwéng téi tw chl ndng lweng, trong bdi canh bién déng an ninh nang lwong toan
cau, chuyén dich khi hau va thay dbi chién lwoc phat trién kinh té; quy hoach diéu chinh tap trung tang
manh nang lwong tai tao, tiét kiém nang lwong, gidm phat thai, nang dw trir xdng dau, phat trién déng
bo dau khi, than, LNG, dién Iwc va nang lwvgng mai, hinh thanh cac trung tdm nang lwong sach, céng
nghiép nang lwong tai tao va san xuét hydro xanh, hwéng t&i muc tiéu phat thai rong bang 0 vao nam
2050 va dwa Viét Nam tré thanh trung tam nang lwgng sach cta khu vyc.
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TIN DOANH NGHIEP

1) C6 phiéu DRH Holdings (DRH) tang hét bién dé sau tin Ii “khang” trong quy 4

2) VIC: Mién Tay sap c6 siéu dy an lén nhét lich st 6,2 ty USD do Vingroup cuta ty pht Pham Nhat
Vwong dau tw, dat tai thanh phd truc thudc Trung wong; tuy nhién cb phiéu VIC déng gia san

3) DCV: C6 phiéu tang tran lién tiép 8 phién khi niém yét trén Upcom (C6 phiéu DCV ciia Dragon
Capital chinh thtc giao dich trén san UPCoM tw ngay 19/1)

4) Giai ma hién twong c6 phiéu GAS lién tiép lap dinh, vén hoa ap sat méc 11 ty USD

5) MBB: Dw no cho vay ctia MB tdng gan 40% sau mot ndm, vwot 1 triéu ty déng

6) SGN: Hau chia tay "khach sop" Vietjet, Phuc vu Mat d4t Sai Gon bao 1ai quy 4/2025 giam 45%

7) VVS céng bd BCTC quy IV/2025: Doanh thu tang hon gép dbéi, lgi nhuan trwéc thué bt pha
2026%, cb phiéu tiép tuc tang tran

8) PVS: Bao lai hon 950 ty déng trong quy 4/2025, ting 73%

9) VHM: Sap c6 1 6ng Ién BDS dong thd 12 toa nha & gia ré dbi dién Vinhomes Riverside, cung cap
gan 3.000 can ho

10) ELC: Théng tri mang céng nghé giao théng minh, ELCOM béo i 2025 cao nhat 15 ndm, muc
tiéu dan dau thi trwong camera Al ty USD & Viét Nam

11) DCM: Nha may Pam Ca Mau dat muc tiéu cap do cao nhat nha may théng minh

12) DXG: Dragon Capital ban ra hon 2 triéu c¢d phiéu DXG

13) Thanh tra Chinh phi cdng bd danh sach thanh tra 2026: Loat 6ng I&n Geleximco, Nam Long,
Him Lam ... c6 tén

14) DBC: L&i quy 4 roi 38% YoY, Dabaco van lap dinh lgi nhuan ca nam 2025

15) HPG: Hoa Phat dé xuat 4 dw an dién mét troi, tdng cong suat gan 500MW tai Dung Quét

16) DIG: DIC Corp chadm dit viéc gép vén vao 2 cong ty

17) F88: B&o 1ai 907 ty ddng nam 2025, ty I& khach hang quay lai cao dén 67%

18) ONE: C6 phiéu tang tran trdng bén ban, Céng nghé ONE kinh doanh nhw thé nao

19) PDR: Phat Dat tai trg 100% kinh phi xay dwng tredng tiéu hoc Binh Chuén 3

20) HRC: Lgi nhuén nam 2025 Cao su Hoa Binh vuot hon 48% ké hoach

21) SVH: Thay dién Séng Vang bao céo viéc mat chuan coéng ty dai ching

22) HNA: Lgi nhuan Thay dién Hia Na giam 3,6% trong quy 4/2025

23) ABC: Truyén thong VMG thu hep 40% khoan 16 trong quy 4/2025

24) BVL: BV Land chuyén nhwong vén tai cong ty con cho BV Life

25) ACL: Loi nhuan Thiy san Ctru Long An Giang ndm 2025 chi dat mét nira ké hoach

26) MVN: “Ong l&n” hang hai dat muc tiéu tang trwdng, bt pha doanh thu, loi nhuan

27) NVL: Novaland thuc day loat dw an I&n: Ban giao hang nghin cén ho va sé dd

28) DSE: Huy ddng gan 1.300 ty ddng, tdng vén diéu 1& 1én sat mbc 4.700 ty gitra IGc tai san tai chinh
gap 6 lan

29) BVB: Pat lgi nhuan 522 ty déng trong nam 2025, tang trudng 34%g

30) KTS: Loi nhuan quy gidm 95%, cb phiéu ctia Pwdng Kon Tum lao déc, cb phiéu déng gia san
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PHAN TICH

Chuyén vién phan tich trong bao céo nay cam két réng quan diém thé hién trong bao cao phan tich nay phan anh chinh
xac quan diém ca nhan dbi véi chirng khoan va/hodc td chirc phat hanh va chuyén vién phan tich da/ dang/sé duoc
mién trach nhiém bdi thweng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cao
phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, dw bao va dy doan trong bao cdo nay, bao gébm ca cac y kién da thé hién, dwoc dwa trén cac
ngudn théng tin ma BT Research cho |a dang tin cay, tuy nhién ching t6i khdng ddm bao sw chinh xac va day da cta
céac théng tin nay. Bao céo khong co bat ky théng tin nhay cdm vé gia chwa cong bb ndo. Cac y kién thé hién trong bao
cdo nay dwoc dwa ra sau khi da dwoc xem xét ki cang va can than va dua trén théng tin tét nhat chang téi dwoc biét,
va theo y kién ca nhan cutia chung t6i la hop ly trong cac trudng hop tai thdi diém dwa ra bao céo. Cac y kién thé hién
trong b&o céo nay cé thé thay dbi bat ki lic nao ma khéng can théng bao.

Béo céo nay khong va khdng nén duoc gidi thich nhw mét 16 dé nghi hay 16i kéo dé dé nghi mua hay ban bat c&» chirng
khoan nao. BT Research va/hodc cac chuyén vién, giam dbc, nhan vién co thé co vi thé hodc cé thé anh hwdng dén
giao dich chirng khoan cla cac cong ty duwoc dé cap trong bao cdo nay va cé thé cung cép dich vu ho&c tim kiém dé
cung cap dich vu ngan hang dau tw cho cac cong ty do.

Tai liéu nay chi dwoc Iwu hanh noi bd va khéng dwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khac.
BT Research khoéng chiu trach nhiém déi véi bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung
bao cao nay hay nodi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bd, dw bao, va dy doan nao trong bao céo
nay sé do ngudi dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi
Trudng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang
Chuyén vién phéan tich
trang.nguyenthuy@bt-group.vn

Nguyén Thi Thluy
Chuyén vién phan tich
thuy.nguyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phén tich
ngan.tran@bt-group.vn

Nguyén Viét Hoang Chwong
Chuyén vién phan tich
chuong.nguyen@bt-group.vn

Pham Vin Hiéu
Chuyén vién phan tich
hieu.pham@bt-group.vn
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Tran Van Ta
Chuyén vién phan tich
tu.tran@bt-group.vn

Nguyén Thi Tu
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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