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Tom tat Chien lwoc giao dich tuan 28/04/2026

vi-MBS

Bat chap xung dét tai Trung Dong, thi trudng chiing khoan toan cau va Viét Nam ghi nhan da tang an tugng. Tuy nhién, ndi tai thi trung
Viét Nam dang boc 16 su phan hoa sau sac khi chi s6 VN-Index tién sat dinh lich sif nhung thanh khoan sut giam va khoi ngoai ban rong ky luc.

Buic Tranh Thi Trudng: Su H6i Phuc Day Nghich Ly

VN-Index
VN-Index hoi phuc £, 1.853,29diém
5 tuan lién tiép

Chi sd dat 1.853,29 diém, tién
sat ngudng dinh lich str 1.900 diém
bat chap cang thang viing Vinh.

Chirng khoan toan cau
“phét 16” chién su

g.U}

My Nhat Ban /N

V.
) x: +1.99% | Téng 5 tuan lién tiép
Pai Loan Nhém Vingroup: +10% | Dan dat da tang chi sd

Pong luc chinh tir
nhém c6 phiéu Vingroup

Riéng VIC dong gop toi
39,6 diém, gilip chi sd

duy tri sac xanh du

d6 rong thi truong hep.

o

V4

Eurozone

Han Quéc

I

Nhifng Dau Hiéu Canh Bao & Chién Ludc

Thanh khoan va dong
N\ 4\ tién syt gidm manh
Thanh I;hoan thang 4
\ |  giam 21%
cho thdy dong tién I6n van dang than trong.
Phan hoa “Xanh vo Khoi ngoai ban rong
do long” sau sac ky luc 1,67 ty USD
Dau khi: Congnghé:  Chimg khoén Ly ké tir dau nam 2026, khéi
-24.6% giam sau giam séu ngoai da ban rong hon 43.624
(Chua thé “vé b¢”) tir 13-24% t9 aﬁng trén th| tru‘(‘)’ng

Chién luge: Can than trong, theo ddi sat sao su phan hda dong tién va
bién dong khoi ngoai.
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Tl cam giac “thua 16 trén dinh” dén tam ly nghi ngai

Gan hai thang sau khi xung dét tai Iran bung phat, cac thi trweéng chirng khoan
toan cau dang tang téc an twong, trai véi nhiéu dw doan bi quan ban dau. T
My cho dén dén Pai Loan, Nhat Ban va Han Quéc, mot nghich ly dang xuét hién voi
céac chi sb chirng khoan lai tién l1&én cac mac cao ky luc trong bdi cdnh cang thang
Trung Dong van con néng ruc. O thi trwerng chirng khoan My, Chi sé S&P 500 va
Nasdaq Composite tiép tuc dong clra & mirc cao ky luc. Tuan vira qua, S&P 500°
tang 0,6% va Nasdaq tang 1,5%, trong khi Dow Jones giam 0,4%. Cac thi trwong
lén & Chau A ciing c6 mirc tang kha tich cwc, Nhat Ban (Nikkei 225 tang +1,3%),
Han Qudc (Kospi tang +4,6%), Dai Loan +5,8%.

Du thi tredng chirng khoan Han Quéc lién tuc 1ap dinh trong ndm qua, stc hit cla
c6 phiéu My d6i véi nha dau tw nwéc nay van khong hé suy gidm. Trong ndm 2025,
Han Quéc 1a nwéc mua rong cb phiéu My 16n thir ba thé gidi, chi sau Singapore va*
Na Uy, theo di¥ liéu tir Bd Tai chinh My. Sw wa chudng cb phiéu My ciing thé hién ré
trong danh muc dau tw nwéc ngoai clia Han Quéc. Theo béo céo clia Ngan hang
Trung wong Han Quéc, ty trong tai san dau tw vao My chiém 63.4% tdng danh muc
nwd'c ngoai, vrot xa mirc 25.3% cla cac nén kinh té phat trién va 36.8% cuda céc thi
trwdng maéi ndi.

Trén thi trwéng hang héa: Gia vang gidm gan -2,5% trong ca tuan vira qua, danh*
diu tudn di xubng diu tién sau 4 tudn tang lién tiép. Chi sé Dollar Index tang
+0,42% ca tuan, cho thay bac xanh tiép tuc phat huy vai trd mét kénh dau tw an toan
gitra bdi cadnh xung dét quan sy & Vung Vinh kéo dai. Day 1a tudn ting dau tién cla
Dollar Index sau hai tuan giam lién tiép. Tlr dau ndm dén nay, chi sb da tang 0,19%,
sau khi gidm khoang 10% trong nam ngodi. Trén thi trwéng nang lwong, gia dau
Brent da tang +16,5% do giao théng qua eo bién Hormuz van té liét do sy phong tda
cua My va Iran.

Doi véi thi trvong trong nwéc: Chi so Vn-Index phuc hoi tuan ther 5 lién tiép,
chudi tdng dai nhat ké& tir cudi ndm ngoai. Chét tuan, Vn-Index dirng & 1.853,29
diém, tang +36,12 diém (+1,99%) nhe sy hd tro tr nhém cb phiéu Vingroup (+44,4

diém), trong dé: VIC (+39,6 diém), VHM (+4,8 diém), ... Mrc tdng chi yéu van tap
trung & nhém cb phiéu Bluechips. Ca tuan, chi s6 VN30 tang +1,2% trong khi
Midcap va Smallcap tiép tuc ngwoc dong thi trweng 2 tuan lién tiép, véi mirc gidm
lan lwot -1,3% va -0,6%.

D6 rong thi trieéng ghi nhan tuan “xanh vé doé long” thir 2 lién tiép, véi mot sb
nhém ¢b phiéu ndi bat nhw: Vingroup (+10%), BBS dan cw (+2,8%), Cao su tw nhién
(+1,1%), ... trong khi nhém cé phiéu gidm manh gém: Hoéa chét (-5,6%), Ban 1& (-
4,2%), Céng nghé (-3,3%), v.v... V&i 5 tuan tang lién tiép, chi sé Vn-Index da vé lai
viing trwdc chién tranh Iran (1.880 diém), tuy vay kha nhiéu nhém cb phiéu dang bi
“bd lai phia sau”.

Thanh khoan toan thi trwéng tuan vira qua dat 25.385 ty déng, gidm -7,4% so voi
tudn trwde, trong doé thanh khodn khédp Iénh ciing sut -3,6%, con 21.925 ty dong.
Theo théng k&, thanh khoan toan thj trwéng tir dau thang 4 dat 26.738 ty dong, giam
-21% v&i thang 3/2026 nhwng van tang +4,6% so v&i thang 4/2025. Ké tir dau nam,
thanh khodn toan thij truéng dat 32.768 ty dong, tang +13,4% so v&i mire binh quan
nam 2025.

Khéi ngoai ban rong -4.836 ty déng, day ciing la tuan ban rong thir 6 lién tiép, theo
thdng ké thang 3 khdi ngoai ban rong -17.485 ty déng, ké tlr dau thang 4 khdi ngoai
dang ban rong -11.589 ty déng, iy ké tlr ddu nam khdi ngoai ban rong -43.624 ty
dong (~1,67 ty USD). Nam 2025, khéi ngoai ban rong ky luc véi tbng gia tri -135.329
ty dong (~5,2 ty USD), danh dau nam ban rong thr 3 lién tiép clia khdi ngoai trong
chudi ban rong 5/6 nam vira qua. Tuan vira qua, khbi ngoai mua rong déi véi: HPG
(+209 ty déng), MSN (+170 ty déng), MWG (+157 ty déng),... trong khi ban rong déi
véi: FPT (-958 ty dong), VIC (-828 ty déng), ACB (-586 ty déng), ... Tw doanh cac
coéng ty chirng khoan mua rong dbi véi cac cb phiéu nhu: KBC (+147 ty ddng), ACB
(+78 ty déng), FPT (+71 ty déng), ... trong khi ban rong déi véi cac cd phiéu khac
nhu: SHB (-298 ty ddng), VSC (-232 ty déng), STB (-94 ty ddng).
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Tir cam giac “thua 16 trén dinh” dén tam ly nghi ngai

Nhan dinh thi trwéng: Ngoai trir Chirng khoan khu vwre Chau Au dang hut hoi trong
bdi canh bat 6n Trung Béng. Chirng khoan My va moét sb thj trwéng Ién & Chau A
dang tach dan tac dong tir cudc xung dot nay. Do cude xung dot Trung Déng day gia
nang lwong tang cao va lam gian doan chudi cung &ng toan cau, hoat déng kinh
doanh tai Eurozone trong thang Tw da gidm lan dau tién sau 16 thang. Chi s ching
khoan khu vwc Chau Au tuan vira qua gidm -2,5%, tuy van cao hon thdi diém dau
nam +3% nhwng lai thdp hon so véi khi chién sy Trung Pong dién ra tdi -3,7%.
Trong khi do, tir My cho dén dén Dai Loan, Nhat Ban va Han Qudc, mét nghich ly*
dang xuét hién véi cac chi s6 chirng khoan lai tién 1én cac muirc cao ky luc. Thi
trwdng Dai Loan da tdng +34,4% (YTD) va tdng +10% ké tr khi xung dét Trung Déng
dién ra. Chi sb Nikkei 225 ctia Nhat Ban va Kospi ctia Han Quéc cling da tang lan
lwot +18,6% va 53,7% (YTD), hién d& cao hon thoi diém xung dét 1an lwot +1,5% va
+3,7%. Nhin chung, gi¢i dau tw & Phd Wall dang “phét 16 hodc gat bd lo ngai vé tac
dong tir cudce chién Iran.

Doi véi thj trveng trong nwée: Chudi tang 5 tuan lién tiép da gidp VN-Index hoan

tat mot chuyén “khr hoi” an tuong ké tir khi xung dét Trung Bong bung nd. Tuan vira
qua, chi sd da lap m&rc cao nhét tai ving 1.880 diém, tién sat ngwéng dinh lich st
quanh 1.900 diém.

Tuy nhién, birc tranh ndi tai thi trieérng lai cho thay sw phan héa ré nét. Trong
khi chi s6 chinh phuc hdi manh, phan Ién cac nhém cb phiéu lai bi “bd lai phia sau”.
Theo thdng ké tir cudi thang 2/2026 — thoi diém xung dot Trung Bong bat dau — chi
c6 hai nhém gan nhw khéng bi anh hwéng hoéc tang tét 1a Vingroup (+24,2%) va Béat
dong san dan cw (+8,4%). Nhém Dau tw cong ciing da lay lai toan boé nhivng gi da°
méat trong nhip gidm thang 3. Dang chi y, cac nhém cb phiéu dwoc ky vong huwdng
loi true tiép tr xung dot lai cé dién bién trai ngwoc, van chua thé “vé bo”: Dau khi (-
24,6%), Cbng nghé (-20,6%), Viettel (-15,4%), Chirng khoan (-13,5%), Vv.v...

Trong béi canh dong ti&n bj hat vao chi mot sb it nhém cb phiéu tru, thanh khoan
toan thi trwong hau nhw khong tang du chi so hoi phuc hon +200 diem. Theo
thong ké, thanh khoan toan thi trwdng tuan vira qua da vé mic thap nhat ké tr dau

nam du chi sé dang tién vao ving dinh lich sir. Trong chudi tang 5 tuan vira qua,
thanh khodn binh quan toan thi trwdng chi dat 26.500 ty déng, thdp hon tuan tao day
28.600 ty déng. Ching toi da dé cap mot sb lwc can khién dong tién 1&n van chua
nhap cudc & béo céo lan trwdc, xu hwéng dong tién nhiéu kha ndng sé tiép tuc &
murc thap hodc gidm thém khi thi trwéng chi giao dich 2 phién & tuan nay va phai méat
thém 1 tuadn dau thang 5 niva ma&i ré xu hwéng.

Vé dong tién va nhom nganh: Thanh khoan xuéng mirc thp nhéat ké tlr dau nam,
ngay ca nhém cé phiéu tdng manh nhw Vingroup mic tap trung vén ciing da gidm.
Két qua kinh doanh quy 1/2026 ciing mua DHCD dang & giai doan cao diém va cung
c6 nhiéu con sé tich cwc. Mot s6 nhém cd phiéu c6 kha nang thu hat dwoc dong tién
nhw: Ngan hang, BDS dan cw, Thiy san, Logistics, Pau tw cdng, Cao su tw nhién,
V.V...

Vé ky thuat: Sau 5 tuan téng lién tiép, chi s6 Vn-Index da di vao vung dinh lich st
quanh 1.900 diém. Viéc thanh khoan khong téng hoac d6 rong thi trwong cho thay
murc tdng & cd phiéu khong theo kich murc tdng & chi s6 c6 thé 1a yéu td kiém ché dbi
v&i trién vong phuc héi clia thi triedng. Bén canh dé, viéc thiéu vang sw lan tda sang
cac nhom dan dat truyén thédng nhw Ngan hang, Chirng khoan hay Thép la mét han
ché I&n. Ching téi tiép tuc dw bao mét kich ban rung I&c hodc diéu chinh ky thuat 1a
can thiét dé& dong tién thwc hién "ap Iwc chét 1o co cAu" tir nhom Vingroup sang cac
nhom nganh khac. Day khong phai 1a dau hiéu két thic xu hwéng ma 1a nhip nghi
can thiét dé tich Ity dong nang cho qua trinh vwot dinh 1.900 diém trong dai han.

Chién lwoc giao dich: Vé&i tuan giao dich ngan ngay phia trwéc, nha dau tw nén gity
vi thé quan séat chd dao. Viéc tap trung vao cac cb phiéu co ndi lwc ting trwdng riéng
I& thay vi dat cwoc vao chi sb chung sé 1a chia khéa dé bao vé thanh qua trong giai
doan "xanh vé dé long" nay. Sw than trong tai viing 1.900 diém 1a can thiét d& cho
doi mot xac nhan ré rang hon vé xu hwéng vao thang 5.
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Quyét dinh |4i suat cia
Fed
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Thi trwéng chirng khoan thé gidi
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Dién bién cac chi s6 chirng khoan tuan

Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine

Vn-Index
VN30

VN100

Vn Midcap
VN Smallcap
HNX-INDEX
Upcom-Index

Last

1,072.20
49,230.71
7,165.08
610.65
59,716.18
6,475.63
4,079.90
25,978.07
38,932.40
23,897.95
4,922.86
1,720.34
7,129.49
1,456.10
5,943.49

1,853.29
2,011.42
1,930.67
2,206.44
1,408.69

251.95

127.54

1 Week

-0.2%
-0.4%
0.6%
-2.5%
1.3%
4.6%
0.7%
-0.7%
5.8%
-1.9%
-1.5%
1.5%
-6.6%
-1.8%
-0.9%

2.0%
1.2%
1.2%
-1.3%
-0.6%
-3.1%
-0.7%

1 Month

11.0%
9.0%
12.5%
6.1%
11.9%
19.1%
4.3%
4.1%
17.6%
4.7%
0.5%
0.5%
0.5%
0.6%
-0.5%

10.8%
10.4%
9.8%
0.7%
-0.7%
-0.2%
2.6%

YTD

5.7%
2.4%
4.7%
3.0%
18.6%
53.7%
2.8%
1.4%
34.4%
-8.5%
6.0%
2.4%
-17.6%
15.6%
-1.8%

3.9%
-1.0%
0.7%
-0.5%
-4.6%
1.3%
5.4%

Tw théi
diém xung

dot My -

Iran
1.5%
0.5%
4.2%
-3.7%
1.5%
3.7%
-2.0%
-2.5%
9.9%
-5.1%
-1.4%
0.2%

-13.4%
-4.7%

-10.1%

-1.4%
-2.4%
-0.9%
-4.1%
-1.2%
-4.1%
-1.4%

Nguén: Update 26/04/2026, Investing, MBS Research

Hiéu suat ctia cAc nhom tai san

mKé tlr Jdundm ®1 Thang

Crude Oil WTI Futures

Bloomberg Commodity

MSCI Emerging Markets

MSCI All Country Asia Pacific ex Japan
United States 2-Year

XAU/USD - Gold Spot US Dollar
Copper Futures

Silver Futures

MSCI All-Country World Equity Index
S&P 500

United States 10-Year

STOXX 600

US Dollar Index Futures

67.5%

E— 24.1%

[— 14.6%

— 14.2%
. 8.9%

- 8.6%

H.O%

-6.3%

o 7%

B4,

.I 4.1%

R30%

! 0.4%

-10.82
Bitcoin %_

-20%
Nguén: Update 26/04/2026, Investing, MBS Research
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Thi trwéng hang hoa thé gii
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Hiéu suéat cda cac hang hoa (theo tuan va theo thang)

12% .
S
Copper 5
o
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6%
Gold 9
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Di-ammonium UreaUSD/T
@
0% Py
-8% -4% 0%

Containerized Freight —*®

-3% ®~ Lumber

Coal USD/T —=o
-6%

Nguén: Update 26/04/2026, Investing, MBS Research

® Rubber

SteelCNY/T
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Crude Oil
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Tém tat trién vong kinh té vi mo

vi-MBS

Toan Canh Kinh Té Viét Nam Quy 1/2026: Ting Trudng An Tugng Giita "Stirc Nong" Lam Phat

Cung cap cai nhin tong quan vé cac chi s kinh té vi mo then chot cla Viét Nam trong Quy 1/2026, bao gom tang truong GDP, thu hiit von FDI,
chi s6 lam phat (CPI) va tinh hinh xuat nhap khau.

Dong Luc Tang Truong & Dau Tu

4 ‘F

-

-

17N LAVAYAY AVAYA

XX

(X

XX

v

| X

GDP quy 172026 0
tang truong 7 83 /
Cao hon mic 7,07% cung ky nam trudc
vdi dich vu dong g6p hon 50%.

FDI diing ky
dat 15,2 ty
USD

Tang manh 42,9% so v&i cung ky,
dén dau 13 nganh cong nghiép ché
bién, ché tao.

8,18%

Mre tang trudng

50,32%  8,92%

Murc tdng trudng

3,58%
Mtrc tang trudng

5,60%

Dich vy Cong nghiép Nong, lam nthep
vaXaydung  vaThiy san

o ®

Singapore L

nha dau tu Ion nhat
Quac dao nay dau tu 5,32 ty USD,
chiém 52% tong von déng ky mai.

Thach Thire Vi Mo & Giao Thuong

CPI thang 3 lap dinh 5 ném

Chi sd gid tiéu dung tang 4,65% so voi cling
ky do ap lyc tr ndng lugng.

% Nhém Giao thong
‘ tang dot bién 12,85%

Xung dot Trung Dong day gia
xang dau va vé may bay ting cao.

C.........)

Nhap siéu 3,64 ty USD

Tong kim ngach xuat nhap khau dat 249,5 ty USD,
tang 23% so vai cung ky.

— Thi trudng xuat nhap khau chu luc W

Xuat sieu

Nhap sieu Xuat siéu

33,3

ty USD

Tang 6,6%
£0 V0 cong ky

()
’ 50,1 10,6
Ty USD P Ty USD Ty USD
Hoa Ky Kim ngach Trung Quoc Kim ngach EU Kim ngach
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Thi trwedng chirng khoan trong nwéc '\,—‘MBS

-

Lai suéat
= Trong tudn 20/4 — 24/4, NHNN dao chiéu bom rong 89,6 nghin ty ddng. Cu thé, c6 109,1 nghin ty ddng tring thau trén kénh OMO véi ky han tlr 14 — 56 ngay va |3i suat 4.5%. Clung v&i do, khéi

lwong ddo han trén kénh cho vay cdm cb gidy t& co gia trong ky dat 19,5 nghin ty ddng. Theo d4, lwong OMO Iwu hanh trong hé théng téng Ién mirc 305,7 nghin ty déng.

= Tuan qua, lai sut lién ngan hang tang nhe trong nhirng phién dau tuan trwdc khi giam dan vé cubi tudn. Cu thé, Iai suat qua dém gidm 1,3 diém phan tram so vé&i tudn trwde, vé mic 3,88%. Cac

ky han tir 1 tuan - 1 thang, tang nhet 0,1 — 0,3 diém phan trdm, hién dao déng trong khodng 5,68% - 6,8%. Ky han 6 thang ciing tang nhe 0,1 diém phan tram, 1én mac 7,9%.

L&i suatlién ngan hang Thi trwdng mé

17 5% 100.000

15,5% 80.000

13 5% 60.000 l
11 5% 40.000

-
20.000 ‘ I |I II,
9,5%
% N v Oll_nll W Y N T N x

0 A
o /~ ~ T ~20.000
5,5% M 40,000
3,5% -60.000
1.5%

w w w ow w w w w [{s] w w w w [{s] w w w ow [Cs) w w w ow w
R R R R SO O R < R O R R O O R R R I O R
S 3 B B B B d I F o o F ST T o F FF T
T11/25 T1225 T1/26 T2/26 T3/26 T4/26 S 3 e, 8-S S s 3rasccseaerasas g
o™ o™ o™~ [a'] (s8] o0 (] (] [an] [an] (] (] (e ] — — — — -— — o o~ o™~ o™ o™
=Qua dém 1 tuan 1thang 6 thang wm Ti phiéu (Ty dong) s OMO (T§ ddng) Gia tri bom rong (T déng)
Nguon: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c
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Thi trwérng ngoai hodi va trai phiéu

Chi s6 DXY gidm xudng mirc 98,53 vao phién thtr Sau, thu hep da tang trwdc d6 khi nha dau tw tiép tuc theo ddi dién bién tai Trung Péng, song van ghi nhan tuan tdng dau tién sau ba tuan giadm lién

tiép. Dién bién nay phan anh trang thai gidng co trong dam phan My — Iran va viéc eo bién Hormuz gan nhw bi dong ctra tiép tuc hé tro gia dau & mirc cao, qua do6 gia tdng &p lwc lam phat va khién thj

trwong diéu chinh lai ky vong vé 16 trinh I3i suét. Hién tai, Fed dwoc dy bao sé gilr nguyén lai suét trong cudc hop vao tuan t&i va khdng cé thém thay ddi dang k& nao trong phan con lai ctia ndm.

Trong nwéc, ty gia USD/VND lién NH tang nhe 0,01% so véi cudi tudn trudc, 1én mirc 26.340 VND/USD(+0,26% so v&i dau ndm). Ty gia trung tdm ciing dwoc diéu chinh tang 11 déng, Ién mic

25.113 VND/USD(-0,04% so v&i dau nam). Ty gia trén thi trwong tw do tdng manh trong phién cudi tudn, hién & mc 26.685 VND/USD (-0,9% so v&i dau ndm).

Ty gia USD/VND

28.500

28.000 4

27.500 4

27.000 4

26.500 4

26.000 4

25500

Trung tam

Tw Do

= | 1&n Ngédn Hang

%

24/01/26

08/02/26

23/02/26

10/03/26 1

25/03/26

Ngudn: SBV, Bloomberg, MBS Research

09/04/26 1

2410426

Chi sé Dolar index va lgi suat TPCP My 10N
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Ngudn: Bloomberg, MBS Research
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Nguén: Bloomberg, MBS Research
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Thi trwwo'ng chirng khoan trong nwéc

Kinh té vi mé trong nwéc

= Trong T3/26, kim ngach xuét khdu hang héa so bo dat 46,44 ty USD (+20,1% svck), trong khi kim ngach nhap khau wéc dat 47,11 ty USD (+27,8% svck). Can can thwong mai hang héa nhap siéu

thang thir tw lién tiép, tri gia 0,67 ty USD. Liy ké 3T26, can can thwong mai hang héa nhap siéu 3,62 ty USD. V&i thoi gian 1am viéc nhiéu hon 7 ngay so véi thang trudc, chi sb san xuéat cong

nghiép (IIP) T3/26 wdc tinh tdng 18,8% so v&i thang truéc va tang 6,9% svck. Chi s PMI gidm vé mire 51,2 diém so véi mire 54,3 clia T2 cho thay cac didu kién san xuat cé6 mire cai thién it dang

ké nhét ké tir thang 9 nam ngoai.

= Tbéc dd ting trwdng cla tdng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung ting 12,1% svck trong T3, va Iy ké 3T26 tang 10,9% svck (néu loai tr yéu té gia tang 7% svck).

Chi s6 PMI san xuat va IIP caa Viét Nam (% svck)
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Ngudn: Cuc théng k&, MBS Research

Kim ngach xuat khau hang héa qua cac thang
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Nguén: Cuc théng ké, MBS Research

Doanh thu ban lé hang hoéa, dich vu tiéu dung
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Nguén: Cuc théng ké, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c

[ A
vi-MBS

Chi s6 Vn-Index phuc hoi tuan thir 5 lién tiép nh& hiéu rng “tru”, thi trwong tiép tuc “xanh vé, dé long”

Chi s Vn-Index phuc hdi tuan the 5 lién tiép, chudi tdng dai nhat ké& tir cudi ndm ngodi. Chédt tuan, Vn-Index dirng & 1.853,29 diém, tdng +36,12 diém (+1,99%) nhd sw hd tro tr nhém cbd phiéu

Vingroup (+44,4 diém), trong dé: VIC (+39,6 diém), VHM (+4,8 diém), ... M(rc tdng chi yéu van tap trung & nhém cb phiéu Bluechips. Ca tuan, chi sd VN30 ting +1,2% trong khi Midcap va Smallcap

tiép tuc ngwoc dong thi trwong 2 tuan lién tiép, véi mire gidm 1an lwot -1,3% va -0,6%. Do rong thi trwdng ghi nhan tuan “xanh vé dé long” ther 2 lién tiép, véi mot sé nhém cb phiéu ndi bat nhu:

Vingroup (+10%), BBS dan cw (+2,8%), Cao su tw nhién (+1,1%), ... trong khi nhém cd phiéu giam manh gém: Hoéa chét (-5,6%), Ban & (-4,2%), Cong nghé (-3,3%), v.v... V&i 5 tuan tang lién tiép,

chi sb Vn-Index da vé lai viing trwéc chién tranh Iran (1.880 diém), tuy vay kha nhiéu nhém cb phiéu dang bi “bé lai phia sau”.

Thanh khodn toan thi trwéng tudn vira qua dat 25.385 ty ddng, giam -7,4% so véi tudn truwde, trong doé thanh khoadn khép 1&nh ciing sut -3,6%, con 21.925 ty ddng. Theo thdng k&, thanh khodn toan thi

trwdng tr dau thang 4 dat 26.738 ty ddng, gidm -21% v&i thang 3/2026 nhwng van tang +4,6% so véi thang 4/2025. Ké tir dau nam, thanh khoan toan thi trwéng dat 32.768 ty dong, tdng +13,4% so

v&i mre binh quan nam 2025.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND)
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Nguén: FinX, MBS Research
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Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)
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Ngudn: FinX, MBS Research ’ )
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Thi trwéng chibng khoan trong nwéc = MBS
' (]
Top c¢6 phiéu anh hwéng dén chi sé VN-Index
Top cb phiéu dong gop vao murc tang +36 diém clia Vn- Top cb phiéu déng gop vao mirc tang +262 diém cla Vn- Top cb phiéu dong gop vao murc tang +69 diém clia Vn-Index ké
Index trong tun vira qua Index trong vong 1 thang vira qua tlr ddu nam
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Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwéng chirng khoan trong nwéc

Khéi ngoai ban rong -4.836 ty dong, day ciing la tuan ban rong thir 6 lién tiép

Khéi ngoai ban rong -4.836 ty ddng, day ciing la tudn ban rong thi 6 lién tiép, theo thdng ké thang 3 khdi ngoai ban rong -17.485 ty ddng, ké tir diu thang 4 khéi ngoai dang ban rong -11.589 ty dong,

IGy ké tr dau nam khdi ngoai ban rong -43.624 ty dong (~1,67 ty USD). Nam 2025, khdi ngoai ban rong ky luc véi tbng gia tri -135.329 ty déng (~5,2 ty USD), danh d4u nam ban rong the 3 lién tiép cla

khéi ngoai trong chudi ban rong 5/6 nam vira qua. Tuan vira qua, khéi ngoai mua rong dbi véi: HPG (+209 ty ddng), MSN (+170 ty ddng), MWG (+157 ty dong),... trong khi ban rong déi véi: FPT (-958
ty déng), VIC (-828 ty ddng), ACB (-586 ty dong), ... Tw doanh cac cong ty chirng khoan mua rong dbi véi cac cb phiéu nhu: KBC (+147 ty déng), ACB (+78 ty dong), FPT (+71 ty déng), ... trong khi

ban rong dbi véi cac ¢b phiéu khac nhu: SHB (-298 ty ddng), VSC (-232 ty déng), STB (-94 ty dong).

Giao dich NDTNN trong vong 1 thang (Theo ngay)
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Nguén: FinX, MBS Research

Giao dich NDTNN ké tir dau nam (theo tuan)
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Nguén: FinX, MBS Research
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Thi trwdng chirng khoan trong nwéc IR MBS

Top c6 phiéu dwoc khéi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

;I'_?P\;:SDp)hiéu dwoc khoi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top c6 phiéu dwerc tw doanh rong trén san HOSE tuan vira qua (Ty VND)
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Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc IR MBS

Danh sach 32 c6 phiéu dw kién vao ré FTSE GEIS

Gia So voi

So véi

KLTB20  4inh1  1Tudn 1Thang K€t gong KLTB20 ™t 4Tudn 1Thang Ket¥
cra |, PMEN  am52 (%) (%)  daunam cra |, PMIEN sms2 (%) (%) daunam
24/0a) (NGNINCP) 4 30 %) (%) (24/02) (NGNIN CP) 4 13n %) (%)
1 NVL 19.5 28,434 18 141 55.0 45.7 17 DPM 265 4.810 261 -85 78 189
2 viC 2121 4,031 31 129 68.9 25.1 18 GEE  175.0 990 278 25 181 276
3  STB 64.9 6,315 76 14 8.2 11.9 19 BID 40.8 7,719 280 11 6.0 4.8
4 VHM 1412 5,699 89 41 44.1 13.9 20 EIB 224 12,908 294 02 5.2 4.9
5 HPG 27.9 37,390 96 04 9.4 5.7 21 SSI 27.7 25542 298  -3.0 9.1 8.4
6 SAB 47.0 698 177 33 9.6 0.0 22 KDH 256 3,936 328 17 67  -18.7
7 MSN 77.2 6,264 179 2.9 9.0 0.3 23  FPT 734 8,038 343  -34 04  -234
8 VIC 1805 1,294 180 15 189  -136 24 VRE 288 6,978 363 07 13.6  -14.4
9  VNM 61.4 4,030 187 0.2 1.0 0.3 25 BSR 250 13,133 369 6.4 42 553
10 FRT 1445 340 202 5.0 3.7 3.3 26 DXG 149 16,842 392 00 142  -12.9
11 KBC 34.2 3,429 207 2.4 26.4 3.3 27 GEX  39.8 9,030 394 21 23.8 8.7
12 KDC 44.7 292 224 69 97  -120 28 PDR 162 10,690 404 03 117  -138
13 VCB 60.6 7,879 231 19 5.2 5.4 29 VND 162 10,490 408 21 133 -16.7
14  SHB 14.8 77,943 231 36 3.8 8.6 30 DIG 143 10,376 430 -0.4 117 -146
15 HUT 16.2 2,842 232 2.4 s 25 31 DGC 533 3,576 498 2.2 3.1
16 VCI 27.0 9,059 247 11 10.4 55 32 VIX 16.6 38,165 514 5.1 81  -12.6
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Dong tién rong theo nhém c6 phiéu (% tang/giam vs tuan trwéc)

04/24/26  04/17/26  04/10/26  04/03/26  03/27/26
DAu khi 20.9% -20.3% -17.3% -11.6% -35.5%
Ngan hang 14.8% -25.5% 26.8% -6.5% -8.5%
Chtrng khoan 4.2% -15.2% 18.8% 4.6% -5.3%
BéAt dong san 6.4% -5.6% 22.9% -16.7% 53.4%
Dét may 4.5% -2.2% -37.8% 5.0% 28.7%
Ban lé -31.8% 12.7% -10.0% -28.8% 46.2%
Vingroup -18.0% 115.9% -18.7% 40.8% -35.6%
Xay dwng & VLXD 5.8% -1.0% 5.4% 25.2% -11.8%
Thuc phadm -14.0% 14.5% -7.6% 28.3% -41.8%
Thay san 4.8% -28.5% 54.1% -7.0% -17.7%
Logistics 3.6% -3.4% -12.1% 14.4% -16.7%
Dwoc pham 6.3% 21.2% 10.3% 46.5% -19.7%
San xuat & PP bién 9.1% -0.2% -41.8% 0.8% 19.2%
DPau tw cong 6.2% -12.3% 34.6% -17.4% -18.4%
Hoa chét 8.4% -9.0% -25.2% -19.2% -35.9%
Cao su tw nhién 6.7% -16.3% -4.9% 3.9% -14.7%
Bao hiém 31.5% -22.3% -3.6% -16.6%  108.7%
O t6 va phu ting 1.1% -11.8% -14.1% 24.9% 101.6%
Dich vu -7.8% 45.9% -14.1% 1.5% -21.0%
BDS KCN -6.9% 23.8% -3.2% -16.8% 5.6%
Viettel 3.3% 18.7% -25.7% -20.7% 73.8%
Du lich -10.0% -20.0% -23.1% -33.7% -2.0%
Coéng nghé -12.0% 34.6% 12.0% -25.1% -23.6%
Pudng 4.9% -12.5% -4.4% 11.6% -10.0%

Ngudn: FinX, MBS Research

Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
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Nguén: FinX, MBS Research
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Thi trwdng chirng khoan trong nwéc 1'\:"' MBS

Chuyén tau “khtr h6i” Vn-Index da hoan thanh nhwng van con rat nhiéu nhém cé phiéu bi bé lai phia sau ké tir thi diém xung dét Trung Poéng dién ra
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Nguén: MBS Research
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Thi tried'ng chirng khoan trong nwéc AT MBS
Hiéu suat nhom cé phiéu chirng khoan Hiéu suat nhom cé phiéu Ngan hang
Gia So Vi A Gia So voi A e
déng KLTB20  4inh1 1 Tudn 1 Thang WO déng KLTB 20 4inh1 1 Tudn 1 Thang Lo
> phién < o o dau nam > phién < dau nam
cwra (Nghin CP) nam (52 (%) (%) (%) cwra (Nghin CP) nam (52 (%) (%) (%)
(24/04) "9 tuan, %) ° 24/04) N9 tuan, %)
1 VCK 34.8 5,448 -8.7 1.2 -1.0 11.1 1 STB 64.9 6,315 -7.6 1.4 8.2 11.9
2 HCM 26.2 17,375 124 -3.0 37.2 18.9 2 HDB 26.9 13,140 103 2.7 10.7 -9.4
3 VPX 27 6 1329 o6 G e 22 3  MBB 26.2 15,728 112 -1.0 4.8 3.6
4  LPB 46.3 1,658 -15.4 0.7 12.5 10.8
4  TCI 10.7 218 -21.4 2.9 26.8 8.8
5 TCB 34.3 13,400 -18.5 6.2 18.5 -1.9
> TeX %03 1,625 -21.6 2.5 0.0 8.1 6 CTG 350 7155 195 04 77 21
6  ORS 13.2 2,384 22.7 2.2 7.8 0.0 7  ACB 23.4 10,094 207  -15 4.0 2.5
7 VCI 27.0 9,059 247 -11 10.4 5.5 8 VCB 60.6 7,879 -23.1 1.9 5.2 5.4
8  ABW 10.3 107 259  -1.0 20  -135 9  SHB 14.8 77,943 231  -36 3.8 -8.6
9 Sssl 27.7 25,542 -29.8 3.0 9.1 -8.4 10 TPB 16.3 7,445 -25.0 0.3 8.0 4.7
10  BSI 35.8 429 386  -23 12.4 4.8 - oce 15 1,530 L [ oz
11  VND 16.2 10,490 -40.8  -2.1 13.3 -16.7 12 BID 40.8 7,719 28.0 L 6.0 4.8
o MBS L0 4201 411 - 103 o 13 EIB 22.4 12,908 294  -0.2 5.2 4.9
' ’ o e : e 14  VPB 27.3 14,618 300 -35 13.5 -4.9
13 CTS 26.4 777 437 29 80  -204 15  SSB 16.7 1,067 300 1.2 0.9 46
14 SHS 16.9 16,597 -43.7 -6.6 14.2 -18.0 16 VIB 17.3 6,437 -30.4 -0.6 58 28
15 VIX 16.6 38,165 514 5.1 8.1  -126 17 BVB 12.3 1,485 305 -3.9 7.9 -6.8
Nguén: MBS Research Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc Y1~ MBS

—\.
Hiéu suat nhom cé phiéu Bat dong san Hiéu suat nhom cé phiéu Dau khi, Héa Chét, Logistics
i V& 5i

d?’):g K;:;:Bér?o 30 ho1, 1 Tudn 1 Théang dAKe i STT  MCK dng KL:]-:Bé A 30 \rllo;l 1 Tuan 1 Théang de:(uer::’m

e (Nghin CP) (052 (%) (%) (%) s (N;hln CP) nam (52 (%) ) (%)

(24/04) t uan,%) (24/04) tuan,%)
1 NVL 19.5 28,434 -1.8 14.1 55.0 45.7 1 PHP 36.6 113 -12.9 2.8 14.4 17.3
2 TAL 45.3 280 -18.5 2.6 7.4 -12.2 2 GMD 75.0 1,723 -16.2 0.5 4.2 23.0
3 NTL 16.0 444 -24.8 0.3 4.6 -13.1 3 BFC 62.1 192 -20.3 -6.8 15.6 45.4
4 HDG 26.6 2 434 -25.6 4.7 57 -0.8 4 DCM 41.7 4,142 -21.3 -8.3 -6.0 27.4
5  TCH 17.5 11,111 301 23 17.1 4.4 5 HAH 561 826 218 31 12.9 4.4
6 SJS 59.0 a1 304 11.3 219 45 6 DPM 26.5 4,810 -26.1 -8.5 -7.8 18.9
7 1JC 10.2 2,667 -30.7 24 1.0 -5.6 ! LAS 15.9 o590 286 5.9 25 1.3
o me Gme @ o4 oo poPTomom mow w o
9 DXG 14.9 16,842 -39.2 0.0 14.2 -12.9 10 PVS 381 4.412 325 16 59 1.1
10 NG 277 3039 394 32 47 92 1 oSy 263 =l Lo
11 Cll 18.8 21,263 -40.2 -1.3 20.2 -10.3 12 BSR 250 13,133 -36.9 6.4 4.2 55.3
12 PDR 162 10690  -40.4 03 117  -138 13 GAS 783 1440 405 23 27 .
13 AGG 126 379 43.0  -2.3 08  -11.6 14 VsSC 222 5,691 426 53 5.5 11.3
14 DIG 14.3 10,376 -43.0 -0.4 11.7 -14.6 15 PLX 39.7 3,339 -43.6 -0.6 3.2 12.5
15 CEO 17.1 11,697 -48.0 -1.2 19.6 -19.0 16 OIL 14.7 2,906 -43.7 -1.3 -0.7 36.1
16 HDC 18.7 2,802 -50.5 0.8 14.7 -17.6 17 DGC 53.3 3,576 -49.8 -2.2 3.1 -22.2

Ngudn: MBS Research Nguon: MBS Research
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Thi trwrong chirng khoan trong nwéc o MBS

Hiéu suat cac nhom c6 phiéu (1 tuan, 1 thang va ttr dau nam)

Hiéu suét sinh I&i ctia cac nhom cé phiéu (1 tuan) Hiéu suét sinh 1&i )cGia cac nhom cé phiéu (1 thang) Hiéu suét sinh I&i cia cac nhém ¢b phiéu (YTD)
o
Vingroup — 1 0.1% Vingroup _SQGA) Viettel ——— 7
__ _Bétdongsan  memmm 28% ___Béatdongsan___ ____ ] 180 ol Dau khi —— 21.0%
:_ _____ Vn-ndex ] m— 20% : :_ _____ Vidindex | _ _ ____ —185% _ _ ______L_ : Vingroup —— 20.4%
Cao su ty nhién - 1.1% BDS KCN — 14.2% BDS KCN —— 14.9%
Ngan hang = 0.9% Viettel E— 13.3% Logistics —— 11.6%
Logistics B 0.4% Dich vu E—— 11.0% Bao hiém — 0.1%
Thay san 1 0.2% Cao su ty nhién m— 10.4% San xudt & PP Dién m 54%
Pau tv cong I 0.1% Xay dwng & VLXD m— 10.1% Xaydyng&VILXD mm 39%
Xay dyng & VLXD 0.1% | Thiy san — 9.5% : Vn-Index - 39% !
Du lich -0.2% 1 Ngén hang m— 34% T I:_)e_t r_nz;y_ T T T T T T T _3._0;/0 __________
0 t6 va phu tung 07% = Chirng khoan . 3.3% Thay san m 3.0%
Thuc phdm -0.8% m Ban & . 8.2% Cao su tw nhién = 3.0%
Dich vu L0.9% m Dau tw cong mmm 8.0% Hoa chéat = 27%
Viettel 1.3% mm Logistics mE 56% Ngén hang B 1.4%
BDS KCN 1.3% mm O t6 va phu tung = 3.9% Ban & -1.8% =
Bao hiém -1.6% = Dét may B 1.5% O t6 va phu tung -1.9% =
Dét may 1.9% mmm Thuc pham 1 1.3% Chirng khoan -2.4% m
Puong 1.9% Du lich 1 0.8% Duoc phdm -2.9% m=m
Duoc pham 2.7% — Céng nghé I 0.4% Bét dong san -3.9% -
Chimg khodn | -3.00 e Buong  0.0% Béu tu cong -4.3% -
Sanxuét & PPDien  -3.1% Sanxuét & PPDien = -1.8% N Buong 7.1% —
Daukhi = -3.200 mm— Hoéachat = -2.1% M Dulich -8.1%! —
Congnghé = -3.3% Baohiém = -3.1% m Thuc pham 9.9% fm—
Banlg = -4.29, m— Dau khi -3.3% m Dich vy +10.2%  —
Hoéa chat -5.6% m—— Duoc phdm = -3.4% m Cong Nghé22.8% m———
o - 2o o 19% 0% 0% 0% 0% 0% -30% -20% -10% 0%  10% 20%  30%
Ngudn: MBS Research Nguén: MBS Research Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc

4

i-MBS

~7

)

Hiéu suat cta Top 30 c6 phiéu cé thanh khoan binh quan 50 phién I&n nhat thi trwong

MCK

Gia dong

clra (24/04)

VNINDEX
HPG
Ssl
SHB
FPT
viC
VHM
MWG
VIX
MBB

10 STB

1 BSR

12 VCB

13 MSN

14 VPB

15 TCB

27.90

27.70
14.75
73.40
212.10
141.20
83.50
16.60
26.20
64.90
25.00
60.60
77.20
27.25

34.25

1 Tuan (%) 1 Thang (%)

-0.4
-3.0
-3.6
-3.4
12.9

4.1
-3.9
-5.1
-1.0

1.4
-6.4

1.9
-2.9
-3.5

6.2

9.4
9.1
3.8

Ké tir dau nam

(%)

5.7
-8.4
-8.6

0.4

44.1

12.5
8.1
4.8
8.2

-4.2
5.2
9.0

13.5

18.5

25.1
13.9
-5.5
-12.6
3.6
11.9
55.3
54
0.3
-4.9

-1.9

Thanh khoan
binh quan (Ty

VND)

1,210
1,046
1,045
998
669
666
660
638
615
611
556
532
491
447
416

Nguén: MBS Research

MK i 24108
s  HDB 26.90
;7 PVs 38.10
15 VNM 61.40
15 CTG 35.00
o  BID 40.75
,;  DGC 53.30
,,  GEX 39.80
,3  HCM 26.20
4 VCI 27.00
55 PLX 39.70
6  ACB 23.40
»7 cll 18.75
s NVL 19.45
,5  DPM 26.45
5  SHS 16.90

1 Tuan (%) 1 Thang (%)

2.7 10.7
-1.6 -5.9
0.2 1.0
0.4 7.7
11 6.0

Ké tir dau
nam (%)

Thanh khoan

binh quan (Ty
VND)

-9.4 380

111 364

0.3 364

-2.1 352

4.8 346

2.1 23.8
-1.1 10.4
-0.6 -3.2
-1.5 4.0
-1.3 20.2
14.1 55.0
-8.5 -7.8
-6.6 14.2

-8.7 339
18.9 329
5.5 319
12.5 307
-2.5 304
-10.3 300
45.7 298
18.9 298
-18.0 292

Ngudn: FinX, MBS Research
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Thi trwéong chirng khoan trong nwéc IR MBS

Chung toi tiép tuc dw bao mét kich ban rung lac hodc diéu chinh ky thuat |a can thiét dé dong tién thwe hién "ap lwc chét 1&i co cau™ tir nhom Vingroup sang cac nhém

nganh khac. Pay khong phai |a dau hiéu két thic xu hwéng ma |a nhip nghi can thiét dé tich liiy déng ning cho qua trinh vwot dinh 1.900 diém trong dai han

@© VNINDEX - 1D - HOSE = D 01,870.36 H1,881.93 L1,843.63 C1,853.29 -17.07 (-0.591%)
Vol 673.85M

SMA 200 close 1,696.55

Aug Sep Oct Mov Dec 2026 Feb Mar Apr May o

Nguén: Tradingvies, MBS Research
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Thi trwédng chirng khoan trong nwéc NG MBS

-

Dinh gia thi trwong: Hé s6 P/E dw phéng cua thi trwong Viét Nam va thi trw'ng méi néi trong vong 5 nam qua (ttm, 1an)
Hé s6 P/E dw phéng (lan) trong vong 5 nam qua cua thi trwong méi noi

Hé sé P/E dw phéng (lan) trong vong 5 nam qua cia TTCKVN (Emering)
18 19
16.2 18
16

17

16.1

14

12

10

8
A o d N N N N O ®MmOMO®MS ST T T WML O ©
AN AN AN AN AN AN AN AN AN &N NN NN N N N NN N N
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
N R R R R R R R S I R S R R R IR S R IR IR IR SR 10
- e e e - e e e e e - e e - e AT A AN ANANANANNNNNNNISTITITTITTTOOOLWLOLWL OO
S53335Ss8535398333s5=35335383 NANANANANNNINIdININ NN NN
NOANDNOTRNOMNMOONDINONDOONOADRDN DS DM
S AN ANANNODO AT AN ANNMOO AN ANNOOO d+d+dN
e e T T e T e P~ - e e - - e e e e s )
N LN A AT OO ANNTOOOA TN ONOODAAT O OO NN
e P/E Forward (VN) — = =Trung binh CO0O0d0000Add1000010000O0 10000 AdH00O
Trung binh + 1* D& I&ch chuan Trung binh - 1* D3 I&ch chuan e P/E Forward (EM) - = =Trung binh
. . x < . x Trung binh + 1* D6 léch chuan Trung binh - 1* Dd léch chuan
Trung binh + 2* D6 Iéch chuan Trung binh - 2* D6 Iéch chuan X R z N : oA 2
9 T 9 C Trung binh + 2* D6 Iéch chuan —— Trung binh - 2* D§ Iéch chuan
Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research
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Thi trwro'ng chirng khoan trong nwéc \,'\:"' MBS

Theo yéu té mua vu, thang 4 cé xac suat giam diém cao, vé&i 7/10 nam gan day thi trwéng déu diéu chinh va 4 ndm gan nhat lién tuc giam diém. Sau nhip giam manh hon

330 diém, thj trieorng liéu c6 pha dwoc “dép” thang 4 nam nay?

Ngudn: Bloomberg, MBS Research
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[ A
Dw bao lgi nhuan Q1/2026 MBS

Du Bao Loi Nhuan Q1/2026: Birc Tranh Tang Truong Phan Hoa

Cung cap cai nhin toan canh vé su phan hoa lgi nhuén giira cac nhém nganh trong Quy 1/2026.

Loi nhudn toan thi truong Q1/2026 du kién tang trudng manh & murc 25% svck. Tuy nhién, dong tién khong lan toa
déu ma tap trung sau sac vao mot s nhom nganh chti chdt hodc cac doanh nghiép c6 yéu td dot bién.

Nhirng Thach Thurc Va Su Suy Giam

Nhom Nganh Dan Dat Tang Trudng

Bat dong san (+407%) va R ,, BDSKhucéng nghiép (-23%)
Dau khi (+122%) birt pha .~ va Xuat khau (-21%) sut giam
= Két qua kém kha quan do yéu t6 thoi

Tang trudng nho dong gop 16n tir 71
VHM va moi truong gia dau thé gidi
duy tri & mifc cao.

diém ban giao dat va ap luc thi truong.

Van tai chiu ap luc tir
chi phi nhién liéu

Gia dau tang manh tir thang 3 truc
ti€p bao mon bién loi nhuan ciia HAH
va VTP.

Ngan hang duy tri
da ting 19%

NIM phuc hoi nhe va tang
trudng tin dung dat khoang
3% trong quy dau nam.

Su phan héa trong
nganh Thép

HPG du kién tang 13%, trong khi HSG
va NKG giam manh do bién gop thu hep.

Ban lé trang stic co su

dot pha lon

Tan dung bién dong manh cla gid vang va
nhu cau tich trir cia khach hang tang cao.
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Dw bao loi nhuan Q1/2026

Bat dong san
(DGt bién VHM)

® o () Ngén hang
(Phu thudc gia)

-
()
=
=
o
o
o)
=
p -
-
(=)

an
(Thap -> Cao)

O BDS KCN
Logistics Q (Do tre ban giao)

pien khi @) O () Thép HPG
| Thép HSG/INKG
Nhom Chiu Ap Lwe Stre Ep Bién

bong luc T

Rui ro Vi mo & Ap Iwc Chi phi (Cao -> Thap)
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Danh muc cé phiéu tiéu biéu - Thang 4/2026 1'2:~MBS

cé Vonhéa  Giamuc Tiém nang Tangtrwong P/E  P/B

phiéu (yyND) tiéu(VND) tang gia LN2026 2026 2026 Lugn diem dau tw

STT

KQKD duy tri kha quan trong Q1/26 C6 thé xuét hién lgi nhuan dot bién tir viéc thanh Iy
1 CTG 264,464 54,500 58.0% 19.4% 6.4 1.3 Vietinbank Tower. Dinh gia van con ré so v&i nhom NH twong dwong du CLTS va hiéu qua
sinh 1&i vwot troi. Nhu cau gia tang CAR ham chira cac cau chuyén ban vén trong twong lai.

Téng trwdng tin dung Q1/26 ky vong dat mirc cao nh4t nganh, c6 thé bu dép mic glam NIM.
Loi nhuan Q1/26 ky vong tlep tuc bt pha svck, ky vong tang khoang 60% svck do mirc nen
thdp cta cung ky. LNTT ca nam ky vong tang trwong trén 30% svck. Dinh gia & mac thap
(1.2x), twong dwong trung binh 3 nam va thap hon trung binh nganh.

2 VPB 207,075 41,600 55.8% 36.0% 6.3 1.0

Mtrc gia hién tai twong trng P/E 2026-27 11.1x, thAp hon nhiéu so v&i mirc trung binh 5 ndm
(20.6x) trong khi duy tri tang trwdng kép LN rong 17.4% trong 2025-27. Dinh gia hién tai co
ban da phan anh mét phan céc rii ro doanh nghiép gap phai, theo do, rii ro gidm gia khéng

3 FPT 126,060 114,000 52.0% 17.0% 11.7 2.3  l&n, chang téi dac biét dé cao yéu té dinh gia ctia FPT trong béi canh thj trworng bién dong khé
lwdng. Tang trwdng backlog van duy tri tbt dat 20% svck, mang CNTT trong nwéc ciing ¢ sw
cai thién rd rét khi nha may Al Factory tai Viet Nam hoat déng hiéu qua, ty |1é I4p day cao ~70-
80% va da hoa von tr T12/2025.

Gia thép c6 kha ndng phuc héi ngay tlr Q1/26 nhd nhu cau tiéu thu tich cwe va ap lwc tor thép
TQ ha nhiét. Mic dinh gia PE forward nam 2026 dy kién 10.5 (thdp hon mic 12.5 trong
nhirng chu ki tdng trwdng cla nganh thép). PB hién tai khodng 1.6 (thAp hon khodng 20% so
véi mirc trung binh cta chu ki tang trwdng). LN rong trong Q1 va Q2/26 dy bao tang trwdng
25% -30% svck nhd sén lwong tang trwdng du bao khoang 15% va bién LN gop tiép tuc cai
thién khoang 0.4 diém % svck khi gia thép phuc hoi.

Q1/2026, PDR sé& nhan tién 1900 ty VND ti viéc ban c¢b phan tai dw an Thuan An 1, déng gop
tich cwec vao loi nhuan tai chinh ctia doanh nghiép trong nam 2026. Dong tién cai thién tao
diéu kién cho PDR lién tuc mé& rong quy dat tai TP. HCM va Bdng Nai, dong thoi trién khai cac
dw an hién tai (cac phan khu khac tai Quy Nhon Iconic, Thuan An 1&2, cac dw an BT). Gia cb
phiéu da diéu chinh sau ké tr dau nam theo tam ly chung cla thi trwdng va nganh bat dong
san khi 1ai suat tang cao, hién tai dang duoc giao dich & mirc gan véi day ndm 2025.

4 HPG 206,470 35,600 31.8% 31.0% 10.2 15

5 PDR 16,564 20,400 23.6% 95.0% 12.3 1.1

Uéc tinh tang trwdng LN rong Q1/26 dat 15.4% svck, hd tro bdi tang gia cwdc thué bao tw
dau nam va tiép tuc mé rong thi phan nhe cac géi Combo Internet + dich vu gia tang chét
lwong. Vé Bo Céng An gidp FOX ting ngudn viéc, mé ra khéng gian tang trwdng dai han, dac
biét tlr chudi gia tri Trung tam di liéu..

6 FOX 63,565 93,000 8.1% 14.0% 16.5 5.1
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Danh muc cé phiéu tiéu biéu - Thang 4/2026 1'2:~MBS

co Vénhéa  gijz muc Tiémnang Tangtrwéng P/E P/B

STT phiéu (TyvND) tiéu(VND) ting gia LN 2026 2026 2026

Luan diém dau tw

KBC dwoc chap thuan dau tw nhiéu dw &n KCN va KDT méi. KBT Trang Cat dat dwoc nhiéu
bwéc tién quan trong vé phap ly, da hoan thién gidy phép dau tw va tién st dung dat. KBC
dang san lap va xay dwng co s& ha tang, dw kién ban budn 20 ha trong ndm 2026-27. Pén
dau xu thé thu hat dong vén FDI vao linh vuc cdng nghé cao, KBC mé rong hop tac véi déi
tac FDI mé&i, gan day 1a dw an TT di liéu tng dung Al (SGI-HCM Campus) c6 vén dau tw
khoang 2 ty USD, dw kién data center 12ha sé& dwoc dat tai KCN Tan Pha Trung va hop tac
véi CTP Invest Group trién khai 30 ha nha xwéng tai KCN Trang Dué 3. Ngoai ra, KBC van
xuc tién hop tac véi cac dbi tac cong nghé I6n nhw Luxshare, LG, Goertek, ..

7 KBC 29,948 39,700 24.8% 8.0% 13.4 11

Nam 2026 ghi nhan s tang trwong 4n dinh tr mang MCH khi nhan dwoc sw hé tro dac lwc tir
viéc ddy manh duoc san pham tiéu thu theo quy mdé mé ctra hang méi cia WCM cung hé
thdng phan phéi da di vao 6n dinh. Bén canh day, 2 mang tiép tuc tang trwdng vwot bac la
WCM (dén t&r quy md mé réng clra hang) va MSR (hwo’ng loi 1on tlr cang thang dia chinh tri,
giup cho gia ban tang manh svck, trong bdi cadnh san Iuo’ng ban van tbt). _Tuy nhién, mang
MML wéec tinh tang trwdng 1 chir so do bién LN gép mang heo thit (heo ché bién) c6 thé anh
hwdng trong nam nay do gia ban heo hoi khdng nhiéu thuan lgi, gia TACN tang cao. Cung voi
thu nhap kha quan tir TCB, chdng t6i ky vong LN rong tang twéng 33% svck.

8 MSN 108,154 109,000 43.4% 33.0% 20.8 2.8

C6 phiéu thu hat dwoc dong tién trong thdi gian gan day, trong bdi canh Viét Nam dang c6
nhirng diéu chinh vé quan diém phat trién nang lwong, tap trung ddy manh ngudn NLTT, bl
dép céc rii ro kho lwdng cla dién khi. V&i nang lwc 1a nha thdu EPC hang dau cling déng thoi
la nha dau tw dién NLTT, PC1 sé& hwéng loi I&n tlr xu hwéng nay. Trién vong tang trwdng LN
rong Q1/26 tich cwc v&i nhiéu yéu té hd tro nhw 1) Ban giao phan con lai cia dw an Thap
vang; 2) Gia Niken tdng ~10% svck trong Q1/26; 3) rui ro 16 ty gia ha nhiét. Nhin sang 2026-
28, doanh nghiép ciing c6 nhiéu mii nhon tang trwdng dang ké tr cac dw an quy mé Ién nhw
NLTT, BDS KCN.

9 PC1 11,989 34,500 17.5% -9.0% 12.6 1.7

Cang thang dia chinh tri tiép tuc ddy gia phan urea I&én mirc cao 600 USD/tan sé la dong lwc
tang trwdng ctia DCM, d&c biét khi DCM da gia tdng san lwong xuét khau tlr nam 2025, va vu
DPéng Xuan di qua sé lam sut gidm ddi phan san lwong ctia DCM. Dinh giéa hién tai dwoc danh
gia la van con du dia tang khi P/E dang & mirc 13.2, trong khi d6, giai doan gia urea tiém can
viing hién tai vao gitra nam 2021 thi P/E cia DCM ~14.x. Rai ro: tinh hinh chién sy ha nhiét

khién gia phan bon gidam manh sé lam tang nguy co gidm gia ctia DCM. . .
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10 DCM 25,941 54,800 14.2% 14.0% 11.7 2.1



[ A
vi-MBS

CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) v&i tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhivng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:
Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi md — Chién lworc thj trwong Ngéan hang — Dich vu tai chinh
Nghiém Phu Cuong Dinh Céng Luyén

Ngé Quéc Hung Pham Thi Thanh Huong

Dinh Ha Anh

Bat dong san — VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Cdong nghiép — Nang lwong
Nguyén Ha Pure Tung
Mai Duy Anh

Ban lé - Tiéu dung
Nguyén Quynh Ly
Logistics - Vat liéu co’ ban

V6 Dire Anh
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