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Né Bay “Xanh Vo Do Long”: Chién Luogc Thi Truong Chirng Khoan Thang 05/2026

Thi truong chimng khoan ghi nhan chudi 6 tuan tang diém lién tiép dua VN-Index sat mdc 1.900 diém. Tuy nhién, da tdng nay khong
bén virng khi thiéu su lan tda dong tién, thanh khoan sut giam va ap luc lam phat trong nudc dang gia tang.

THE G101 & ViMO
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DAU KHi: BAT DONG SAN DAN CU:
-28,0% +10,5%

Dau khi va logistics van
giam sau

VINGROUP:
+26,5%

Chi s6 tang nho
nhom Vingroup

@ Khoi ngoai ban rong ky luc

=4 Ly ké tlr dau nam:
. Q‘/) BAN RONG HON
[ == 45.473TY DONG

RUI RO VA CHIEN LUQC GIAO DICH
- Ap luc lam phat gia ting

CPI binh quén 4 thang:

TANG 3,99%

(Anh hudng tir gia nang luong)

' Uu tién vi thé quan sat

’ 1.900 DIEM

Than trong tai vung 1.900
diém. Cho dai nhip diéu
chinh ky thuat dé co cau.

0 Tap trung vao ndi luc
co phiéu

Lua chon ¢ phiéu cé tang

trudng riéng |é thay vi dat

cugc vao chi sé chung.

M

Chinh sach tién té: 4 Ngan hang Trung
uong 16n (Fed, ECB, BOE, BOJ) dong loat gilr
nguyén l3i suat. Ap luc thét chit gia ting do
cu sdc gia nang lugng tir Trung Bong.

Thi truong quadc té: Chimg khoan My (S&P
500, Nasdaq) va Han Qudc (Kospi) 1ap ky luc
dinh lich st. Pong luc chinh dén tlr song Al
va ky vong dam phan hoa binh (du con
mong manh).

Vim0 Viét Nam: Lam phét tang toc. CPI 4
thang dau nam tang 3,99%, doi mat vdi ap
luc 16 tir viéc gia ndng lugng lan sang chi phi
van tai va dau vao.
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Né bay "xanh vé dé long", ché nhip diéu chinh

Tuan cubi thang 4, ca 4 ngan hang trung wong lén déu chon cach than trong
trwdc cu sdc gia nang lwong tir chién sw Trung DPéng. Cuc Dy trir Lién bang My (Fed)
gilr 14 suat & mirc 3,5-3,75%. Ngan hang Trung wong chau Au (ECB) git 13i suat & mirc
2%, canh bao rdi ro lam phat tang va tang trwdng suy yéu da I&n hon. Ngan hang Trung®
wong Anh (BOE) git 13i suét 3,75%, thira nhan chinh sach tién té kho kiém soat truc tiép
gia nang lwong. Trong khi d6, Ngan hang Trung wong Nhat Ban (BOJ) gilr I suat
khoang 0,75%. Diém chung la ca 4 ngan hang trung wong déu chwa voi hanh déng,
nhwng ap lwc that chat chinh sach tién té dang tang 1én.

Chirng khoan My néi dai chubi lap ky luc trong th&i gian gan day. Mat chut thong
tin kha quan vé tién trinh dam phan hoa binh gitta My va Iran ciing khién nha dau tuw*
thém hwng phén, du méi hoai nghi van con I&n. Tuan vira qua, S&P 500 va Dow Jones
lan lwot tang +0,9% va +0,6%, bén canh d6 Nasdaq tang +1,12%. Chét phién dau thang
5, S&P 500 va Nasdaq cung lap ca ky luc dong ctra va ky luc ndi phién. S&P 500 va
Nasdaq cung hoan tat thang 4 v&i mire tang ca thang manh nhét ké tlr ndm 2020, con
Dow Jones ghi nhan mirc tdng thang manh nhét ké tr thang 11/2024. Mua béo céo tai
chinh kha quan va nhirng tia hy vong, du con mong manh, vé trién vong két thic cuéc®
chién tranh & Trung Péng dang 1a nhirng ngudn doéng lwc chinh hd tro gia cb phiéu &
Phd Wall. Hién tai, ca ba chi s6 chinh déu dang cao hon so v&i mirc bat ddu ndm 2026.

O Chau A, chi sé Kospi cua chirng khoan Han Quéc vira ghi nhan thang tiang
manh nhat ké tir thang 1/1998 - thoi diém Han Quéc nhan géi ctvu tro tlr Quy Tién té
Qubc té (IMF) - v&i mire ting gan 31%, nhd da bt pha clia nhém cb phiéu cdng nghé.*
Da tang nay giup thi trwéng Han Quéc dirng virng trwéc nhivng lo ngai vé céng thang dia
chinh trj tai Trung Péng. Pong lwc chinh cla Kospi trong thang 4 dén tr ky vong vao lan
séng tri tué nhan tao (Al), khi nhém ¢ phiéu ban dan tré thanh tam diém hat vén. Hai cé
phiéu dan diu da ting 1a SK Hynix va Samsung Electronics - nhitng doanh nghiép I&n
trong nganh con chip Han Quéc - véi mire tang lan lwet 60% va 35% trong thang.

Trén thi trwédng hang héa: Gia vang giao ngay gidm hon +1,7% trong tuan vira qua,
Luc dong ctra vao ngay thir Sau (1/5), gia vang giao ngay tai thi trwong New York truot 8
USD/oz, twong dwong giam 0,17%, con 4.615,4 USD/oz - theo di¥ liéu tlr san giao dich

Kitco. Bén canh do gid dau gidm sau khi c6 tin kha quan vé tién trinh dam phan hoa binh
gitba My va Iran, tuy vay ca tuan dau Brent van tang +2,7% trong khi dau WTI +8%.

D6i v&i thi trwdng trong nwée: Chi sé Vn-Index tang tudn the 6 lién tiép, chudi tang
dai nhat ké tir cudi thang 7/2025. Chét tuan, Vn-Index dixng & 1.854 diém, tang +0,8
diém (+0,04%) nhé& sy hd tro tr nhém cb phiéu Vingroup (+9 diém), trong dé: VIC (+3,1
diém), VHM (+4,2 diém), ... M tang chi yéu van tap trung & nhém cb phiéu Bluechips.
Ca tuan, chi s6 VN30 tang +0,6% trong khi Midcap va Smallcap tiép tuc nguwoc dong thi
trwdng 3 tuan lién tiép, véi mire gidm 1an luot -0,6% va -0,1%.

D6 réng thi trdng ghi nhan tuan “xanh vé dé long” thir 3 lién tiép, voi mot s6 nhom cd
phiéu ndi bat nhu: Cong nghé (+2,6%), BDS dan cw (+2%), Vingroup (+1,9%), ... trong
khi nhém c¢b phiéu glam manh gdm: Dau khi ( ,5%), Viettel (-3%), San xuét & PP bién (-
2,4%), v.v... V&i 6 tudn tang lién tiép, chi sb Vn-Index da vé lai vang trwéc chién tranh
Iran (1.880 diém), tuy vay kha nhiéu nhém cb phiéu dang bi “bé lai phia sau”.

Thanh khoan toan thi trwéng tuan vira qua con 22.000 ty déng, gidm -13,4% so voi
tuan trudc, trong doé thanh khoan khép 1énh ciing sut -11,3%, con 19.500 ty dong. Theo
théng ké, thanh khoan toan thj trwéng thang 4 dat 26.300 ty déng, gidm -22% véi thang
3/2026 nhwng van tang +2,7% so v&i thang 4/2025. Ké tir ddu nam, thanh khoan toan thi
trwdng dat 32.651 ty déng, tang +13% so v&i mirc binh quan nam 2025.

Khdi ngoai ban rong -1.849 ty déng, day ciing 1a tudn ban rong th& 7 lién tiép, theo
thdng ké thang 4 khdi ngoai dang ban rong -13.438 ty dong, lly ké tr ddu nam khéi
ngoai ban rong -45.473 ty ddng (~1,74 ty USD). Nam 2025, khdi ngoai ban rong ky luc
véi tdng gia tri -135.329 ty ddng (~5,2 ty USD), danh dau nam ban rong tht 3 lién tiép
cta khéi ngoai trong chudi ban rong 5/6 nadm vira qua. Trong thang 4, khdi ngoai mua
rong doi véi: HPG (+1.504 ty dong), MSN (+905 ty dong), VPL (+625 ty dong),... trong
khi ban rong doi v&i: VHM (-5.939 ty dong), FPT (-2.953 ty dong), VIC (-1.960 ty dong)

. Ty doanh cac cbng ty chirng khoan mua rong thang 4 d6i voi cac cb phiéu nhu: KBC
(+832 ty dong), MSN (+168 ty déng), MBB (+147 ty ddng), ... trong khi ban rong dbi voi
cac cb phiéu khac nhw: VIC (-208 ty ddng), STB (-177 ty déng), VRE (-152 ty déng).
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Né bay "xanh vé dé long", ch® nhip diéu chinh

Nhan dinh thi triwéng: Thong tin dang cha y trong tuan thi trwdng chirng khoan Viét
Nam nghi I& 14 viéc 4 ngan hang trung wong 1&n (Fed, ECB, BOE, BOJ) cung gil® nguyén
lai sut, nhung ap lwc that chat chinh sach tién té dang tang 1én. Ngan hang Trung wong
chau Au (ECB) va Ngan hang Trung wong Anh (BOE) canh bao ho cé thé phai tang lai
suét trong nhirng thang t&i. Tuy vay, t¢ My cho dén dén Pai Loan, Nhat Ban va Han
Quéc, mét nghich ly dang xuét hién véi cac chi sé chirng khoan lai tién 1én cac mirc cao
ky luc. Dién chung & cac thi trwérng lap mire cao ky luc nhw My hay Han Quéc lai dén tiy
sy dan dat kha hep, d6 rong kha tap trung, dién bién thj trwdng do sw chi phéi clia cac cd*
phiéu siéu vén héa dan dat. Nhin chung, da ting cua thi trwdng quéc té hién nay dwoc
nudi duwdng bdi mot "phan trng kép": ky vong vao mua két qua kinh doanh tich cwc va
tam ly hwng phén trwéc nhivng tin hiéu dam phan hoa binh gitra My va Iran.

Déi véi thi trirong trong nwée: Lam phat cla Viét Nam tdng manh hon du kién trong
thang 4, khi da tang gia nang lwong toan cau do chién tranh Iran gay ra bat dau lan sang
chi phi van tai va dau vao. Tinh chung 4 dau nam, chi s6 CPI ting 3,99% so v&i cung ky
nam 2025. Lam phat co ban thang 4/2026 tang 0,88% so v&i thang truwdc va tang 4,66%*
so v&i cung ky ndm trwdc. Binh quan 4 thang dau nam 2026, lam phat co ban tang
3,89% so v&i cuing ky nam truéc, thdp hon mire tang 3,99% ctia CPI binh quan chung do
gia xang dau, gas va thuwc phdm bién dong manh lam CPI chung tang, trong khi cac yéu
td nay dwoc loai trir trong danh muc tinh toan lam phat co ban. Day la thong tin sé tac
dong rd nét dén thj trwong trong tudn dau thang 5 trong bdi canh thi trwong dang & ving
triing thong tin hé tro trong nwéc. Chudi tang 5-6 tuan lién tiép da gidp VN-Index hoan tat
mot chuyén “kh(r hdi” &n twong ké tr khi xung dét Trung Bong bung nd. Trong 2 tuan
vira qua, chi sb da tién sat ngwdng dinh lich st quanh 1.900 diém. Tuy nhién, birc tranh
ndi tai thi trwong lai cho thay sy phan héa rd nét. Trong khi chi s6 chinh phuc héi manh,
phan I6n cac nhém cb phiéu lai bi “bd lai phia sau”. Theo théng ké tir cudi thang 2/2026 —
thoi diém xung dot Trung Dong bat dau — chi cé hai nhém gan nhuw khong bi anh huéng
hoac tang tot la Vingroup (+26,5%) va Bat dong san dan cw (+10, 5%). Bang chu y, cac
nhom co phleu duoc ky vong hwéng loi tryc tlep tlr xung dét lai cé dién bién trai nguorc,

van chwa thé “vé bo”: Dau khi (-28%), Hoa chét (-11,7%), Logistics (-11%), v.v..

Trong bdi canh dong tién bj hut vao chi mét s6 it nhom ¢6 phiéu try, thanh khodn toan thi
trwdng hau nhw khong tadng du chi s6 hdi phuc 180 diém trong thang 4 vira qua. Theo

théng k&, thanh khoan toan thi trwéng thang 4 chi con 26.300 ty dong, mirc thap nhéat ké
tlr ddu ndm (theo thang). Trong chubi tdng 6 tudn vira qua, thanh khoan binh quan toan
thi trwdng chi dat 25.800 ty déng, thap hon tuan tao day 28.600 ty déng. Chung toi d& dé
cap mot sb lwc can khién dong tién Ién van chwa nhap cudc & béo céo lan truéc, xu
hwdng dong tién nhiéu kha nang sé tiép tuc & mirc thap hodc gidm thém khi thi trwéng
quay lai giao dich sau ky nghi 1& dai ngay va phai méat thém 1 tuan nira mai rd xu hwdng.

Vé dong tién va nhém nganh: Trong bbi canh thi treéng dang thiéu vang thong tin hd
tro, thanh khoan thi trwdng kha nang van & mirc thap trong cac phién tdng nhung sé
tdng & cac phién diéu chinh. Mua bdo cao két qua kinh doanh quy 1/2026 ciing nhw
DHCD gan nhuv da & giai doan cubi ma khong tao dwoc hiéu trng dang ké thi dong tién
sau ky nghi 1& cang it c6 dong lwc d& mao hiém, nhat Ia khi chi s6 Vn-Index dang & viing
dinh cd va it co hoi & nhém cb phiéu thi trwerng. Mot s nhém cd phiéu cé kha nang git
chan dong tién nhw: Vingroup, Xay dwng & VLXD, BDS dan cw, Ngan hang, v.v...

Vé ky thuat: Sau 6 tudn tang lién tiép, chi sb Vn-Index da di vao vung dinh lich st
quanh 1.900 diém. Viéc thanh khoan khéng ting hoac d6 réng thi trwong cho thdy mirc
tang & cb phiéu khong theo kich murc tang & chi s cé thé |a yéu t6 kiém ché dbi vai trién
vong phuc hdi cla thi trudng. Bén canh dd, viéc thiéu vang sw lan tda sang cac nhom
dan dét truyén thdng nhw Ngan hang, Chirng khoan hay Thép la mét han ché I&n. Chung
t6i tiép tuc dw bado mot kich ban rung lac hodc diéu chinh k¥ thuat la can thiét d& dong
tién thwe hién "ap lwc chét & co cAu" tv nhém Vingroup sang cac nhém nganh khéc.
Day khong phai la d4u hiéu két thic xu hwédng 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: V&i sy than trong cla dong tién, nha dau tw nén gitr vi thé quan
sat cha dao. Thj trwdng dang budc vao "vang triing" théng tin sau mua DHCD, khién thj
trwdng tré nén nhay cdm hon véi cac sb liéu kinh té thwc. Ap lwc lam phat dang tré
thanh rao can I&n nhéat cho moi ky vong néi 16ng chinh sach tién té trong ngan han. Viéc
tap trung vao cac cb phiéu co ndi luc tang trwdng riéng 1& thay vi dat cwoc vao chi sb
chung sé 1a chia khoa dé bao vé thanh qua trong giai doan "xanh vé do long" nay. Sy
than trong tai vang 1.900 diém la can thiét dé chd doi mét xac nhan rd rang hon vé xu
hwdng vao thang 5.
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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

1,079.96
49,499.27
7,230.12
611.28
59,513.12
6,598.87
4,112.16
25,776.53
38,926.63
23,997.55
4,912.69
1,722.02
6,956.80
1,493.69
5,833.64

1,854.10
2,022.75
1,936.31
2,194.26
1,407.28

250.66

127.49

1 Week

0.7%
0.6%
0.9%
0.1%
-1.0%
1.9%
0.8%
-0.8%
0.0%
0.4%
-0.2%
0.1%
-2.4%
2.6%
-1.9%

0.0%
0.6%
0.3%
-0.6%
-0.1%
-0.5%
0.0%

1 Month

8.6%
6.4%
9.8%
2.5%
12.0%
22.7%
6.0%
2.6%
19.5%
5.7%
-0.7%
1.6%
-1.0%
2.7%
-2.8%

10.1%
10.1%
9.6%
2.4%
0.1%
0.8%
0.8%

YTD

6.4%
3.0%
5.6%
3.1%
18.2%
56.6%
3.6%
0.6%
34.4%
-8.2%
5.7%
2.5%
-19.6%
18.6%
-3.6%

3.9%
-0.4%
1.0%
-1.0%
-4.7%
0.8%
5.4%

Tw théi
diém xung

dot My -

Iran
2.2%
1.1%
5.1%
-3.6%
1.1%
5.7%
-1.2%
-3.2%
9.9%
-4.7%
-1.6%
0.3%

-15.5%
-2.3%

-11.8%

-1.4%
-1.9%
-0.6%
-4.6%
-7.3%
-4.6%
-1.4%

Nguén: Update 03/05/2026, Investing, MBS Research

Hiéu suat ctia cac nhém tai san

mKé tr ddu ndm ®1 Thang

Crude Oil WTI Futures

Bloomberg Commaodity

MSCI Emerging Markets

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

Silver Futures

XAU/USD - Gold Spot US Dollar
MSCI All-Country World Equity Index
Copper Futures

S&P 500

United States 10-Year

STOXX 600

US Dollar Index Futures

Bitcoin

d%

p— 7.8%
m—14.0%
m—14.0%
p—12.1%
= 8.7%
- 7.0%

B 6.4%

B 5.8%
BL5.6%

= 5.4%

P 3.1%

0.0%,
1043
“_

-20%

0% 20% 40% 60%  80%

Nguén: Update 03/05/2026, 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%
Copper
10%*®

Monthy (%)

® Silver 8%

y:

6%

Gold ® 4%

[
204 UreaUSDI/T

Di-ammonium
] ® SteelCNY/T

0%
HRC SteelUSD/T
-10% -5% Containerized Freight | 0%

-29%
Lumber
-4%
® Coal USD/T
-6%

-8%

Nguén: Update 03/05/2026, Investing, MBS Research
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Tom tat trién vong kinh té vi mé
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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 trwwo'ng chirng khoan trong nwé'c X 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%.

Lai suat lién 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

[ A
vi-MBS

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
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Ngudn: SBV, Bloomberg, MBS Research
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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
so v&i cung ki nam trwéc (Ty USD)
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Nguén: Cuc théng k&, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c 7= MBS

Chi s6 Vn-Index hoan tat chuéi tang 6 tuan lién tiép nho hiéu trng c6 phiéu tru, thanh khoan giam vé mirc thap nhat ké ttr dau nam

= Chisd Vn-Index téng tuan th 6 lién tiép, chudi tng dai nhat ké tir cudi thang 7/2025. Chét tudn, Vn-Index dirng & 1.854 diém, ting +0,8 diém (+0,04%) nho sy hé tro' tir nhém cb phiéu Vingroup (+9
diém), trong dé: VIC (+3,1 diém), VHM (+4,2 diém), ... Mtrc téng chl yéu van tap trung & nhém cb phiéu Bluechips. Ca tuan, chi s VN30 tang +0,6% trong khi Midcap va Smallcap tiép tuc nguoc
dong thi trwdng 3 tuan lién tiép, véi mire gidm 1an lwot -0,6% va -0,1%.. Do rong thi trwdng ghi nhan tuan “xanh vé dé long” thr 3 lién tiép, véi mot sé nhém cb phiéu ndi bat nhw: Cong nghé (+2,6%),
BDS dan cw (+2%), Vingroup (+1,9%), ... trong khi nhém cd phiéu gidm manh gdm: Dau khi (-4,5%), Viettel (-3%), San xuat & PP Dién (-2,4%), v.v... V&i 6 tuan ting lién tiép, chi sé Vn-Index da vé

lai viing trwéc chién tranh Iran (1.880 diém), tuy vay kha nhiéu nhém cé phiéu dang bi “bé lai phia sau”.

= Thanh khodn toan thi triéng tudn vira qua con 22.000 ty ddng, gidm -13,4% so véi tudn trwde, trong d6 thanh khodn khép 1énh ciing sut -11,3%, con 19.500 ty déng. Theo thdng ké, thanh khoan toan
thi trwérng thang 4 dat 26.300 ty déng, gidm -22% véi thang 3/2026 nhwng van ting +2,7% so voi thang 4/2025. K& tir d4u nam, thanh khodn toan thi trwong dat 32.651 ty ddng, tang +13% so voi

murc binh quan nam 2025.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND) Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)
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Nguén: FinX, MBS Research Nguén: FinX, MBS Research
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Thi trwéong chirng khoan trong nwéc

Top c¢6 phiéu anh hwéng dén chi sé VN-Index

Top ¢b phiéu déng gép vao mure tang +0,8 diém cla Vn-

Index trong tuan vira qua
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Nguén: Bloomberg, MBS Research

Top cb phiéu déng gép vao mrc tang +180 diém cla Vn- Top cb phiéu dong gép vao mirc ting +70 diém cia Vn-Index ké&
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research
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Thi trwéong chirng khoan trong nwéc

Khéi ngoai ban rong -1.849 ty déng, day ciing la tudn ban rong thir 7 lién tiép

Khéi ngoai ban rong -1.849 ty ddng, day ciing la tudn ban rong thir 7 lién tiép, theo thdng ké thang 4 khéi ngoai dang ban rong -13.438 ty déng, iy ké t&» dAu nam khéi ngoai ban rong -45.473 ty déng

(~1,74 ty USD). N&m 2025, khdi ngoai ban rong ky luc véi tdng gia tri -135.329 ty ddng (~5,2 ty USD), danh dau nam ban rong thr 3 lién tiép cla khdi ngoai trong chudi ban rong 5/6 ndm vira qua.
Trong thang 4, khdi ngoai mua rong déi véi: HPG (+1.504 ty ddng), MSN (+905 ty déng), VPL (+625 ty déng),... trong khi ban rong dbi véi: VHM (-5.939 ty déng), FPT (-2.953 ty déng), VIC (-1.960 ty
ddng), ... Tw doanh cac cong ty chirng khoan mua rong thang 4 di véi cac cb phiéu nhu: KBC (+832 ty ddng), MSN (+168 ty ddng), MBB (+147 ty ddng), ... trong khi ban rong dbi véi cac cb phiéu
khac nhu: VIC (-208 ty ddng), STB (-177 ty ddng), VRE (-152 ty déng).

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

Giao dich NDTNN ké tir dau nam (theo tuan)
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Ngudn: 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 trong théng 4 Top ¢6 phiéu dworc tw doanh rong trén san HOSE trong thang 4 (Ty VND)
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Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc \'::"' MBS

-

Danh sach 32 cé phiéu dw kién vao ré FTSE GEIS

So voi Gia So véi

: K;;% fo dinh1  1Tudn 1Thang dg‘f:g’m , K;;Fér?o dinh1  1Tudn 1Thang dg‘:;g’m
clra (Nghin CP) nam (52 €)) (%) (%) cwra (Nghin CP) nam (52 (%) (%) (%)
(29/04) tuan,%) (29/04) tuan,%)
1 NVL 20.5 30,265 -0.5 54 44.9 53.6 17 VCI 26.2 8,767 -26.9 -3.0 -1.9 2.4
2 STB 67.5 6,333 -3.9 4.0 8.5 16.4 18 GEE 174.9 845 -27.8 -0.1 -11.4 -27.7
3 VIC 214.0 4,312 -5.7 0.9 58.5 26.2 19 VRE 32.3 8,397 -28.5 12.2 25.4 -4.0
4 VHM 146.0 6,313 -5.8 34 41.8 17.7 20 BID 40.1 7,716 -29.2 -1.6 1.8 3.1
5 HPG 27.8 35,714 -10.1 -0.5 3.2 5.1 21 SSi 27.7 23,672 -30.0 -0.2 2.6 -8.6
6 SAB 47.5 749 -16.8 1.1 7.2 1.1 22 EIB 21.8 12,515 -31.3 2.7 -7.8 2.1
7 FRT 149.0 324 -17.7 3.1 -5.1 -0.3 23 FPT 75.5 8,299 -32.4 2.9 1.1 -21.2
8 VJC 180.0 1,331 -18.2 -0.3 15.4 -13.9 24 KDH 25.4 3,965 -33.3 -0.8 -2.3 -194
9 MSN 76.8 6,028 -18.3 -0.5 1.7 -0.3 25 DXG 154 16,655 -37.4 3.0 55 -10.2
10 VNM 60.9 3,841 -19.3 -0.8 0.7 -0.5 26 PDR 16.5 9,936 -39.5 15 0.6 -12.5
11 KBC 33.9 3,154 -21.4 -0.9 6.3 -4.1 27 BSR 23.6 12,623 -40.4 -5.6 -14.7 46.6
12 KDC 43.8 446 -24.0 -2.0 -10.3 -13.8 28 GEX 39.1 8,827 -40.5 -1.8 5.7 -10.3
13 VCB 59.8 8,029 -24.1 -1.3 2.9 4.0 29 VND 16.1 9,871 -41.1 -0.6 1.9 -17.2
14 SHB 14.6 73,503 -24.2 -1.4 -5.2 -9.8 30 DIG 14.7 10,190 -41.4 2.8 3.2 -12.2
15 HUT 15.9 2,574 -24.6 -1.9 -8.1 0.6 31 DGC 53.6 3,286 -49.6 0.6 6.8 -21.8
16 DPM 26.5 4,466 -26.0 0.2 -11.2 19.1 32 VIX 16.7 37,148 -51.1 0.6 0.3 -12.1
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc _f\.::- MBS

Dong tién rong theo nhém c6 phiéu (% tang/giam vs tuan trwéc) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

04/29/26  04/24/26 04/17/26 04/10/26 04/03/26 04/29/26  04/24/26 04/17/26  04/10/26
D&u khi 8.5% 20.9%  -20.3%  -17.3%  -11.6% D&u khi 7.3% 6.0% 5.0% 6.2%
Ngan hang -8.2% 14.5%  -25.5% 26.8% -6.5% Ngan hang 21.2% 20.6% 18.2% 23.9%
Chirng khoan -58.5% 42%  -15.2% 18.8% 4.6% Chirng khoan 7.4% 15.9% 15.4% 17.8%
B4t dong san -4.9% 6.4% -5.6% 22.9%  -16.7% Bat dong san 14.6% 13.7% 13.0% 13.5%
Dét may -47.9% 4.5% 2.2%  -37.8% 5.0% Dét may 0.3% 0.5% 0.5% 0.5%
Ban & 255%  -31.8% 12.7%  -10.0%  -28.8% Ban & 4.3% 3.0% 4.5% 3.9%
Vingroup 63.8%  -18.0%  1159%  -18.7% 40.8% Vingroup 18.0% 9.8% 12.1% 5.5%
Xay dwng & VLXD -51.3% 5.8% -1.0% 5.4% 25.2% Xay dwng & VLXD 3.9% 7.2% 6.9% 6.8%
Thwc phdm -14.7%  -14.0% 14.5% -7.6% 28.3% Thuc phdm 3.8% 3.9% 4.7% 4.0%
Thay san 63.8% 4.8%  -28.5% 54.1% -7.0% Thay san 0.6% 0.3% 0.3% 0.4%
Logistics -36.3% 3.6% -3.4% -12.1% 14.4% Logistics 1.2% 1.7% 1.7% 1.7%
Dwoc phadm -59.4% 6.3% 21.2% 10.3% 46.5% Dwoc pham 0.2% 0.4% 0.3% 0.3%
Séan xuéat & PP Dién 52.9% 9.1% -0.2% -41.8% 0.8% San xuat & PP bién 3.8% 2.2% 2.1% 2.0%
DPau tv cong -40.0% 6.2%  -12.3% 34.6%  -17.4% DP4u tw coéng 1.7% 2.5% 2.4% 2.7%
Hoa chét -20.5% 8.4% -9.0%  -252%  -19.2% Hoa chéat 2.9% 3.2% 3.0% 3.2%
Cao su tw nhién 12.8% 6.7%  -16.3% -4.9% 3.9% Cao su tv nhién 0.2% 0.2% 0.1% 0.2%
Bao hiém -44.3% 31.5%  -22.3% -3.6%  -16.6% B&o hiém 0.3% 0.5% 0.4% 0.5%
O t6 va phu tung -15.6% 1.1%  -11.8%  -14.1% 24.9% O t6 va phu tung 0.3% 0.4% 0.4% 0.4%
Dich vu 0.5% -7.8% 459%  -14.1% 1.5% Dich vu 1.8% 1.6% 1.8% 1.2%
BDS KCN -29.7% -6.9% 23.8% -3.2%  -16.8% BDS KCN L 1.8% 2.0% 1.6%
Viettel -40.0% 3.3% 18.7%  -25.7%  -20.7% Viettel 0.5% 0.8% 0.8% 0.6%
Du lich 365.3%  -10.0%  -20.0%  -23.1%  -33.7% Du lich 0.0% 0.0% 0.0% 0.0%
Cong nghé 41%  -12.0% 34.6% 12.0%  -25.1% Coéng nghé 4.3% 3.7% 4.3% 3.1%
Puong 38.8% 49%  -12.5% -4.4% 11.6% Pudng 0.1% 0.1% 0.1% 0.1%

Ngudn: FinX, MBS Research Nguén: FinX, MBS Research

Bé&o cao chién luvoc tuan| 16



Thi trwéng chirng khoan trong nwéc I 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 th&i diém xung dét Trung Dong dién ra

Hiéu suat cac nhém c6 phiéu so vé&i phién trwéc chién tranh Iran (Vn-index & ngwéng 1.880 diém)
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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 v&i P Gia So vo&i
déng KL:;.BA:O dinh1 1 Tuan 1 Thang d;Ke;lva déng KL:]-:Bér?O dinh1 1 Tuan 1Thang Ké tir dau
cira phil:CP) nam (52 (%) (%) a‘('%)a clra (nghm Cpy Mam(52 (%) %)  nam (%)
(29/04) "9 tuan, %) (29/04) tuin, %)
1 VeK 345 5,235 95 09 29 10.2 1 STB 67.5 6,333 3.9 4.0 8.5 16.4
2  HCM 268 16,740 105 21 178 214 2 HDB 266 12,441 sl D SO
3 MBB 26.1 15,412 117 -0.6 1.5 3.0
3 VPX 27.4 1,295 206 0.7 7.3 8.1
4  LPB 47.3 1,667 -13.5 2.2 12.9 13.2
4 TeX 506 1,452 ool L = g8 5 TCB 33.9 14,301 -19.4 -1.2 10.3 -3.0
5  ORS 13.2 2,336 22.7 0.0 0.0 0.0 6 CTG 350 7162 197 01 1.0 22
6 TCl 10.5 230 522:9 i) T6:1 6.7 7 ACB 23.5 9,877 -20.3 0.4 -0.2 2.1
7 ABW 10.4 111 -25.2 1.0 28  -12.6 8 VCB 59.8 8,029 241  -1.3 2.9 4.0
8  VCI 26.2 8,767 269  -3.0 1.9 2.4 9  SHB 14.6 73,503 242 -1.4 -5.2 -9.8
9 SSI 277 23’672 _300 _0-2 26 _86 10 TPB 16.3 7,043 '25.2 '0.3 '0.3 '5.0
10 BS| a5 1 289 309 21 a6 68 11  OCB 11.3 1,548 270  -1.8 0.9 5.9
12 BID 40.1 7,716 202  -16 1.8 3.1
11 VND 16.1 9,871 411 -06 19  -17.2
13  SSB 16.7 1,941 -29.8 0.3 1.5 4.3
12 MBS 19.4 3,848 417 -1.0 0.1 7.2 4 BVB 124 1,360 209 08 0.0 61
13 SHS 16.9 15,654 '43.7 OO 1.2 '18.0 15 VIB 16.3 6 572 _30.7 _0.3 1.4 _3.1
14 CTS 26.1 721 -44.3 1.1 -4.6 -21.3 16 EIB 21.8 12,515 -31.3 2.7 -7.8 2.1
15 VIX 16.7 37,148 -51.1 0.6 03  -121 17 VPB 26.5 14,148 319 2.8 -0.8 7.5
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 nhém cé phiéu Dau khi, Héa Chét, Logistics
Gia So v&i Gia So véi
X KLTB 20 : \
déng KLTB 20 4inh1  1Tuan 1 Thang Ké tur STT  MCK dong hi dinh1 1 Tuan
MCK > phién A dau nam > phién nam (52 (%)
cra (nghincp) MAMG2 (0 00 g (Nghin CP) ¢51 T
(29/04) tuan,%) (29/04) tuan,%)

1 NVL 205 30,265 05 54 449 536 1 BFC 676 221 T 22 3L
2 TAL 451 260  -189 04 20  -126 2 PHP 359 ™ 00 r2 bl
3 NTL 16.6 495 217 41 2.5 -9.5 j ggﬂl\[j Zij ;’22; '12'2 2': 1?2 zg':
4  TCH 18.2 11,042 -27.5 3.7 4.3 -0.8 ' ’ e ' o '

5  HAH 55.1 782 232  -1.8 2.8 -6.1
5  HDG 25.9 2,367 275  -2.6 -12.5 -3.4

6 DPM 26.5 4,466 -26.0 0.2 -11.2 19.1
6 1JC 10.2 2,549 -30.7 0.0 -0.5 -5.6 . LA 157 500 0o 5 13 -1 00
8k o7 43 920 el e 06 8  PVD 31.0 3,600 319 -13  -109 9.4
8  KDH 25.4 3,965 333  -0.8 2.3 -19.4 9 PVS 38.0 4999 e s =4 e
10 cl 19.3 21,157 -38.4 2.9 3.8 7.7 11 Csv 6.0 569 340 13 3.9 50
11 NG 278 2,872 e 2 o s 12 BSR 236 12,623 404 56  -147 466
12 PDR 16.5 9,936 -39.5 1.5 0.6 -12.5 13 GAS 75.2 1,379 -42.8 4.0 4.0 3.9
13 DIG 14.7 10,190 -41.4 2.8 3.2 -12.2 14 VSC 21.4 5,922 -44.8 -3.8 99 7.0
14 AGG 12.6 341 -43.0 0.0 -2.0 -11.6 15 OlL 14.1 2,834 -46.0 -4.1 -9.0 30.6
15 CEO 17.8 11,926 -45.9 4.1 6.6 -15.6 16  PLX 37.2 3,365 472 -6.4 -8.0 5.2
16  HDC 19.1 2,647 -49.4 2.1 1.9 -15.9 17 DGC 53.6 3,286 -49.6 0.6 6.8 -21.8

Nguén: MBS Research Ngudn: 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 1&i cia cac nhom cé phiéu (1 tuan) Hiéu suét sinh I&i )cta cac nhom cé phiéu (1 thang) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (YTD)

0,
Cbéng nghé I ) o S Vingroup_ 1  p————————— 5_2;5_/0 Viettel e 23.8%
B4t dong san — 2.0% L Vn-index m—— 10.7% : Vingroup E—— 22.7%
Vingroup — 1.9% Bét dong san = 3.8% Dau khi e 156%
Duoc phdm — 120 Cao su ty nhién == 47% BDS KCN E— 15.2%
Hoéa chat 0% Dich vu m 4.2% Logistics m— 10.5%
Cao su tw nhién m— 1.0% Xay dwng & VLXD = 36% Bao hiém m— 8.4%
Puong = 06% BDS KCN = 33% Cao su tw nhién mm 4.0%
BDS KCN " 0.2% Ngan hang - 2.9% PR Heachat _ _ ___________1 = 40%_ _ __ _____
Ban Ié 1 0.2% Thay san " 1.7% \____Vnindex ___________._ m 39%_ _ _ ______ :
0 16 va phu tung 1 0.1% Chtrng khoan 1 1.6% Xay dwng & VLXD m 3.4%
A vndndex  Toow ! Du lich 1 0.7% San xuat & PP Dién - 2.9%
"7 Chungkhoan 00% Cong nghé 1 0.7% Thy san = 1.6%
Xay dung & VLXD 10.5% mm Ban 1é 0.4% | Dét may ® 1.5%
Du lich -0.5% mm Viettel -0.4% | Ngén hang 1 0.7%
Bao hiém 0.7% mm PAu tw cong 0.5% | Ban Ié -1.6% =
Ngan hang 0.7% Otovaphuting = -0.7% I ~ Dugcpham 1.7% =
Dich vy -0.9% - Thycphdm = -0.8% I O t6 va phu ting 1.8% =
Thuc pham -0.9% mmm Logistics = -2.8% m Bat dng san 2.0% =
Logistics 1.00% puong | -34% m Chuing khodn -24% ™
Thay san 1.4% — Dugcphdm = -3.7% mm bau t cong -6.2% —
D&t may 150 m— Hoa chat | -4.4% wm Buong -6.5% mm—
Dau tw céng -2.0% | —— Détmay ' -5.0% mm Du ”,Ch -8.6% mm—
San xuét & PP Dién 2.4% e— San xuét & PP Dién -7.4% Thuc pham -10.7%  —
Dich vu -11.0% —

Viettel -3.0% IE— Dau khi -8.3%

2 A 6 & -20.8% n—————
Dau khi  -4.5% m——— Bao hidm11.4% mm Coéng nghé -20.8%
-30% -20% -10% 0%  10% 20% 30%

-6% -4% -2% 0% 2% 4% -20% 0% 20% 40% 60%

Ngudn: MBS Research Nguén: MBS Research Ngudn: MBS Research
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Thi trwédng chirng khoan trong nwéc ~s MBS

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

Thanh

ia dé . . . Gid don A . 2 .« +x. . Thanh khoan
Giadong 4 ruan 1Théng K&twdiu khoan binh SON9  1Tudn 1Thang Kétivddu | ;
McK  cua (%) (%) nam (%)  quan (Ty o (%) (%) nim (%) oo duan
(29/04) ° ° ° L VND) y (29/04) (Ty VND)

VNINDEX 1854.10 _ 16 HDB 26.60 -1.1 4.5 -10.4 376
1 HPG 27.75 0.5 3.2 5.1 1,197 17  VNM 60.90 0.8 0.7 0.5 360
2 SHB 14.55 1.4 5.2 9.8 1,042 18  PVS 38.00 0.3 7.1 10.8 354
3 Sssl 27.65 -0.2 2.6 -8.6 1,038 19 CTG 34.95 0.1 1.0 2.2 345
4 FPT 75.50 2.9 1.1 -21.2 1,004 20 GEX 39.10 -1.8 5.7 -10.3 339
5 viC 214.00 O-9- 26.2 692 21  DGC 53.60 0.6 6.8_ 339
6 VHM 146.00 3.4 41.8 17.7 689 2 BID 40.10 16 T - 331
7 MWG 84.00 0.6 2.7 5.0 657 23 HOM 06,75 - 17.8_ 231

8 VIX 16.70 0.6 0.3 121 632
24  NVL 20.50 5.4 44.9 53.6 324

9 STB 67.50 4.0 8.5 16.4 603
25  VCI 26.20 3.0 1.9 2.4 322

10  MBB 26.05 -0.6 15 3.0 586
11 BSR 23.60 5.6 -14.7 46.6 547 26 cil 19.30 2 S e 310
12 VCB 59.80 13 2.9 4.0 519 21 PLX 37.15 6.4 -8.0 0.2 300
13 MSN 76.80 0.5 17 0.3 488 28 ACB 23.50 0.4 0.2 2.1 300
14 VPB 26.50 2.8 -0.8 75 450 29 DPM 26.50 0.2 -11.2 19.1 297
15  TCB 33.85 1.2 10.3 3.0 426 30 SHS 16.90 0.0 1.2 -18.0 290

Nguén: MBS Research Nguén: FinX, MBS Research
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Thi trwéong chirng khoan trong nwéc ::" 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

2,000.00
® VNINDEX - 1D - HOSE = D 01,875.84 H1,888.80 L1,838.56 C1,854.10 -21.74 (~1.16%)
& 1,960.00
Vol 722.3M B

1,920.00
SMA 200 close 1,700.97 ‘ e
~ *l T“ 1,880.00
______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ I M =—=
,84U.0U

1,800.00

1,760.00

1,720.00

B 70057

1,680.00

J.#"

1,640.00

1,600.00

'ﬂ iT'l“iri | rl*p Hﬂ- Jl . “ 'i‘ le
1

- ——— 1,560.00
1,520.00

0l / @)

Sep Oct Nov Dec 2026 Feb Mar Apr May (o)

Nguén: Tradingvies, MBS Research
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Thi trwéng chirng khoan trong nwéc

[ A
vi-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 (1an) trong vong 5 nam qua ctia TTCKVN

18

16.2

16

-
1

04/28/21
07/28/21
10/28/21
01/28/22
04/28/22
07/28/22
10/28/22
01/28/23
04/28/23
07/28/23
10/28/23
01/28/24
04/28/24
07/28/24
10/28/24
01/28/25
04/28/25

- P/E Forward (VN) - = =Trung binh

Trung binh + 1* D4 I&ch chuan

Trung binh + 2* D6 I&ch chuan

Ngudn: Bloomberg, MBS Research

07/28/25
10/28/25
01/28/26

04/28/26

Trung binh - 1* D& I&ch chuan

Trung binh - 2* P léch chuén

Hé s6 P/E dw phéng (lan) trong vong 5 nam qua cua thi trwong méi noi
(Emering)

19

18

17

16.1

10

A A AN N NANANNDODOONISITITTITITITOWOWLWOLWLW OO
ANANANANNNNNANNNANNNANNANNNANNANANNANNANNN
e - T e s - e B - - - - e T - - - e B - e - -
OMMNMNOANN~NOLOOAMOMWUOOAEALOMWUAOAN~NOMOO MO
NN NMNMOO AN ANNOOO AN ANANANMOdddd NN
~ TSN T SN SN S, s s e S S SN N Y Y S, Tt Tt N Y Y Y Y, Tt s Y S s~
N A NTOOONANSHNMNOODOATANLOONDD AAdT O OO NN
OO0 O0O0O-100 0010000100000 -1000O0O-HH0OO0O
e P/E Forward (EM) — = =Trung binh

Trung binh - 1* D léch chuén

Trung binh + 1* D6 léch chuan :
—— Trung binh - 2* Pd 1éch chuan

Trung binh + 2* Do léch chuan

Nguén: Bloomberg, MBS Research
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<
Thi trwro'ng chirng khoan trong nwéc \,'\:"' MBS

Hiéu trng “Sell in May” khéng hiéu qua déi vé&i thi trwng chirng khoan Viét Nam & thang 5 khi thi trwdng tiang 5/6 nam vira qua, trong dé 3 nam vira qua thi

trwwdng tang lién tuc

Ngudn: Bloomberg, MBS Research
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Danh muc c6 phiéu tiéu biéu -

Thang 5 2026

vi-MBS

STT

cé
phiéu

Vén héa
(Ty VND)

Gia muc
tiéu (VND)

Tiém nang Tang trwéng

tang gia

LN 2026

P/E
2026

P/B
2026

Luan diém dau tw

CTG

VPB

FPT

HPG

270,290

214,216

126,741

212,994

54,500

41,600

114,000

35,600

56.0%

57.0%

51.0%

28.0%

19.4%

36.0%

17.0%

48.8%

6.6

6.4

11.7

9.3

1.3

1.0

3.0

15

KQKD duy tri kha quan trong Q1/26 C6 thé xuét hién lgi nhuan dot bién tlr viéc thanh Iy
Vietinbank Tower. Dinh gia van con ré so véi nhom NH twong dwong du CLTS va hiéu qua
sinh 1&i vwot troi. Nhu ciu gia tdng CAR ham chira cac cau chuyén ban vén trong twong lai.

LNTT Q1/26 tang tru’crng kha quan 58% svck va dat 20% ké hoach dé ra, v&i mrc tang trvdng
tin dung dat 10%, gap gan 3 lan so v&i tang trwéng chung cta hé thong LNTT ca nam dwoc
ky vong tlep tuc dwoc hd tro bdi mirc tdng trwdng tin dung cao glup bu dap mrc giam NIM,
tlep tuc day manh cac hoat déng dich vu, thu ng ngoai bang va tiét giam chi phi. P/B dw phong
nam 2026 & murc 1.0, thap hon 21% so v&i P/B binh quan 3 nam tré lai day, trong khi ROE va
chét lwong tai san ky vong lién tuc cai thién trong giai doan 2026-2027.

KQKD Q1/26 van dang thé hién sw kho khan ctia mang CNTT nwéc ngoai véi doanh thu ghi
nhan thap va bién LN cé xu hwéng thu hep. O mét tich cuc, téng trwdng backlog van duy tri
tot dat 22% svck. Méat khac, mang CNTT trong nwéc ghi nhan sy cai thién ré rét khi nha may
Al Factory tai Viét Nam hoat dong hiéu qua, ty 1& 1ap day cao ~70-80% va da hoa von tw
T12/2025. Mirc gia hién tai twong &ng P/E 2026-27 11.1x, thAp hon nhiéu so v&i mirc trung
binh 5 nam (20.6x) trong khi duy tri tang trwdng kép LN rong 17% trong 2026-27. Binh gia hién
tai co ban da phan anh mot phan cac rui ro doanh nghiép gap phai, theo dé, rui ro gidm gia
khéng 1&n, chung toi déc biét d& cao yéu té dinh gia ctia FPT trong bdi canh thi triwdng bién
dong kho lvong.

LN rong trong Q1/26 tang trwdng 170% svck nh&d mang thép tang trwdng 35% svck va khoan
I&i gan 4,000 ty VND tir thodi vdn KCN Phé Nbi. Gia thép phuc héi ngay tir Q1/26 nhé nhu cau
tiéu thu tich cwc va ap luc tlr thép TQ ha nhiét. Mirc dinh gia PE forward nam 2026 dv kién 9.3
(thdp hon mrc 12.5 trong nhitng chu ki tdng trwdng cta nganh thép). P/B 2026 hién tai
khoang 1.5 (thdp hon khodng 20% so v&i mire trung binh cla chu ki tdng trwéng).



Danh muc cd phiéu tiéu biéu - Thang 5 2026

vi-MBS

STT

cé
phiéu

Vén héa
(Ty VND)

Gia muc
tiéu (VND)

Tiém nang Tang trwéng

tang gia

LN 2026

P/E
2026

P/B
2026

Luan diém dau tw

KBC

MSN

FOX

32,020

111,914

59,705

39,700

98,000

93,000

17.0%

32.0

19.0%

8.0%

33.0%

14.0%

14.3

21.3

15.3

1.2

29

4.7

KBC dwoc chap thuan dau tw nhiéu dw &n KCN va KDT méi. KDT 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 dung co s& ha tang, dy kién ban budn 20 ha trong ndm 2026-27. Pén
dau xu thé thu hat dong vén FDI vao linh viec cong nghé cao, KBC mé rong hop tac voi doi
tac FDI mé&i, gan day la dy an TT di liéu &ng 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
v&i 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,.....

Q1/26, tbng doanh thu thuan ghi nhan 24,020 ty déng (+27% svck), trong d6 mang san pham
tiéu dung/MML/BA&n 1@ tiéu dung/MSR lan lwot tang truong 12%/20%/26%/115% svck, LN rong
ghi nhan 1,246 ty dong (+216% svck) cao hon 9% so véi dy phong MBS Research. Két qua
(LNST pre Ml 1,973 ty dong) hoan tat 27%/25% ké hoach theo 2 kich ban co s& va tich cuwe
cua MSN (theo to trinh ké hoach KD 2026 trong DHCD). Lwu y, ké hoach nay chwa bao gom
yéu tb thay dbéi ké hoach LN cla MSR. Nam 2026 ghi nhan sy tang trwéng On dinh tir mang
MCH khi nhan dwoc sw hé tro dac lwc tir viéc ddy manh dwoc san pham tiéu thu theo quy mo
mé& clra hang ma&i cia WCM cung hé théng phan phdi da di vao &n dinh. Bén canh day,
mang tiép tuc tang tru’ong vuot bac 1a WCM (dén tw quy mdé m¢& réng clra hang) va MSR
(huo’ng loi Ion tlr céng thang dia chinh tri, gitp cho gia ban tang manh svck, trong bdi canh
san lwong ban van tot) Tuy nhién, mang MML wdc tinh tang tru(yng 1 chir s do bién LN gop
mang heo thit (heo ché bién) c6 thé anh hwéng trong ndm nay do gia ban heo hoi khéng nhiéu
thuan lgi, gid TACN tang cao. Cung véi thu nhap kha quan tr TCB, ching t6i ky vong LN rong
tang twdng 33% svck.

Dai hoi c6 dong thé hién quyét tam téng trwdng cao, doanh thu va LNTT Ian lwot 12.8% va
16.9% svck, trong d6 nhan manh vai trd ctia B6 Cong An trong viéc kién thiét nhiéu ngudn viéc
mé&i trong mang Vién Thong, Data Center, Camera an ninh. Doanh thu Q1/26 tdng 13% svck
va LN rong tang 16% svck, tiép tuc cho thay tbc do tang trwdng 6n dinh véi dong lwc chinh
van dén t»r mang kinh doanh bang rong cé dinh & truyén hinh. Trong ndm nay doanh nghiép
tiép tuc mé rong cdng suat mang Data Center, hd tro tdng trwdng maéi trong bdi canh ty 1& 1ap
day da dat mire cao.
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I\ MBS

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan do6i (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) Ia mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhieéu nam phat trién, MBS da tré thanh mot trong nhitng cong ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:
Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHU'NG 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 Pirc
Lé Hai Thanh

Cong 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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