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vi-MBS

Ap luwc diéu chinh trén dién réng

Chirng khoan toan cau ndi lai da tang va lap ky luc m&i bat chap thi trwdng trai
phleu chinh pht toan cau ban thao manh do ndi lo cac ngan hang trung wong co
thé phai tang lai suat dé& chéng lam phat.

O’ thi treoong My, Chi s6 Dow Jones lap ky luc mai, S&P 500 tang 8 tuan lién
t|ep Bién dong trén thi trwdng trai phiéu 1a ngudn ap lwc giam chinh dbi voi gia cb
phleu & Phé Wall trong tuan vira qua. Tuy nhién, tam ly lac quan vé loi nhuan cuae
cac cong ty niém yét va lan song dau tw tri tué nhan tao (AI) van dwa ca ba chi so
chinh hoan tat mot tuan tang diém. S&P 500 tang 1% ca tuan danh dau tuan
tang thir 8 lién tiép, chudi tuan tang dai nhat cta chi s nay ké tir cu0| nam 2023.
Dow Jones tang 2,2%, danh dau tuan tang th ba trong vong 4 tuan tré lai day.
Nasdaq tang 0,5%, danh dau tuan tang th&r 7 trong vong 8 tuan qua. Trong mot
dién bién khac, 6ng Kevin Warsh da tuyen thé nham chirc Cha tich Fed vao ngay
thi Sau. Du 6ng Warsh la ngwm duwoc Tong thong Trump dé ¢l v&i mong muébn®
éng sé& ha lai suét, song gi¢i phéan tich cho rang trong bdi canh hién nay, mot
dong thai glam i suat la diéu khé co thé xay ra, thi trwdng dang dat cwoc rang
Fed sé gilr nguyen |z suét trong phan I&n, néu khdng phai la toan bo, thdi gian
ctia ndm 2026, va cé thé tang |ai suat vao cudi nam nay hodc dau nam 2027.

O’ Chéau A, céac thi trudng 16n nhuw Nhat Ban, Han Québc bat tang manh mé dé
quay lai vung dinh cii, Nikkei 225 va Kospi tuan vira qua tang lan lwot +3, 1% va*
+4,7%. Bang chu y, mac du thj trwdng chung khoan Han Quoc téang ky luc, doéng
won van suy yéu do thay ddi trong dong von dau tw va ap lwc tir bén ngoa| Theo
Ngan hang Trung wong Han Quoc (BOK), cach Han Qudc st dung nguon thang
dw can can vang lai da thay ddi dang ké theo thoi glan Truéc day, phan 16n
ngudn thang dv nay dwoc dwa vao dy trir ngoai héi ciia ngan hang trung wong,
qua do gop phan hd trg ddng won. Tuy nhién, hién nay, phan I&n hon trong
nguon thang dw nay dwogc khu vire tw nhan dwa ra nwdc ngoai dé dau tw vao cb
phiéu va trai phiéu.

Trén thi trwong hang héa: Gia vang thé gIO’I giam trong phién glao dich ngay
thir Sau (22/5), cam cw mbc 4.500 USD/oz va két thuc tuan di xubng the hai lién

tiép. Chét tuan, gia vang glao ngay giam gan 0,7% va gia bac glao ngay giam
0,6%. Dong USD virng gia ciing la moét yéeu t6 khac khién gia vang glam trong
tudn nay. Chi sb Dollar Index tang 0,06% trong phién ngay thi» Sau, chét & marc
99,32 diém. Ca tuan, chi s6 Dollar Index tdng +0,04%. Gia diu Brent gidm -4,5%,
dau WTI giam -7,2%.

Bm v&i thi trwdng trong nwéc: Chi sb6 Vn- Index khong glu dwoc mbec 1.900
diém, giam tuan dau tién sau 8 tuan tang lién tiép. Chét tuan, Vn-Index dirng &
1.877,13 diém, gidm -44,5 diém (-2 ,3%) dwdi ap lwc dleu chinh tlr nhém V|ngroup
(-22,5 diém), trong do: VIC (-18,8 diém), VHM (-3,7 diém). Ca tuan, chi s6 VN30
gidam -1,9%, danh déu tuan gidm the 2 lién tiép, Midcap cling Iui t&i -2,7%, trong
khi Smallcap giam (-1,5%) sang tuan thi 6 lién tiép.

Thanh khoan toan thi trwong tudn vira qua dat 29.543 ty ddng, tang +10% so
VoI tuan trwée, trong do6 thanh khoan khdp lénh ciing tang +8,6%, 1én 25.334 ty
dong Theo thdng ké, thanh khoan toan thj truéng ké tr dau thang 5 dat 27.835 ty
dong téng +6% v&i thang 4/2026 va tang +15,8% so voi thang 5/2025. Ké tir dau
nam, thanh khoan toan thi truéng dat 31.68 ty dong, tdng +9,7% so vé&i mirc binh
quan nam 2025.

Khéi ngoai ban rong -6.349 ty dong trong tuan vira qua, day cung la tudn ban
rong thte 10 lién tiép, theo thong ké ké tlr dau thang 5 khéi ngoai dang ban rong -
14.563 ty dong, iy ké tlr ddu nam khdi ngoai ban rong -60.036 ty dong (~2,3 ty
USD). Nam 2025, khéi ngoa| ban rong ky luc voi tong gia tri -135.329 ty dong
(~5,2 ty USD), danh d4u ndm ban rong thr 3 lién tiép cta khdi ngoai trong chudi
ban rong 5/6 nam vira qua. Trong tuan vira qua, khi ngoai mua rong déi voi:
VCB (+1.047 ty dong), LPB (+73 ty déng), GAS (+64 ty doéng),... trong khi ban
rong dbi v&i: MSB (-1.459 ty déng), MBB ( =779 ty dong) VIC (- 392 ty dong)
Ty doanh cac cong ty chirng khoan mua rong trong tuan vira qua dbi voi cac co
phiéu nhw: VIC (+390 ty dong) _VHM (+250 ty déng), STB (+133 ty doéng), .
trong khi ban rong dbi véi cac cb phiéu khac nhu: GEE (-199 ty dong), MWG (
115 ty ddng), VCB (-104 ty déng).
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vi-MBS

Ap lwc diéu chinh trén dién rong

Nhan dinh thi trwo’ng Bén canh dam phan My -Iran c6 nhiéu tlen trlen khi Ngoal
trwéng Rubio noi rang thong bao vé théa thuan v@i Tehran cé thé sap duoc cong
bo, thé gIO’I sap nhan tin tot vé chién sy Iran va Tong théng Pezeshkian tuyen bo
Iran s&n sang béo dam vai thé gi¢i rang nwéc nay khéng theo dudi vii khi hat
nhan hay tim kiém bat én.

Gi¢i dau tw con chd y dén Ong Warsh da chinh thirc tré thanh nha lanh dao ngan
hang trung wong quyén lwc nhét thé gidi, tlep quan mot nén kinh té dang c6 nhiéu
bién déng va nhirng ky vong ha lai suat cta 6ng Trump. Sw kién ong Warsh
nhadm chirc dién ra trong béi canh thj trwo’ng dang dat cworc rang Fed sé
glw nguyen |4i suat trong phén Ion, néu khong phai la toan bé, thoi gian
cda nam 2026, va c6 thé tang |ai suatvao cudi ndm nay hodc dau nam 2027.

& khu virc Chau A, dv trir ngoai hi tai nhiéu nen kinh te chau A dang suy glam
manh khi cac chinh pha phai chi nguon lwc dé béo vé dong ndi té trwdc cu soc
gla dau tang cao do xung dot tai Iran gay ra. Sy sut glam nay phan anh ca viéc
cac nwdc phai ban dw tri dé hoé tro dong noi té 1an s glam gia cla cac tai san
nam gidr khong phal dong USD. Philippines ghi nhan muc glam manh nhat v&i dw
trir ngoal h0l glam 8,1% ké tir khi xung dét bung phat, xubng con 104 ty USD. Dw
tri ngoai hdi cia An Do glam 5,2%, con 691 ty USD, trong khi dw tri ngoai hdi
cua Indonesia giam 3,8%, xudng 146 ty USD.

DP6i voi thi trwong trong nwéc: Chi s6 Vn-Index dé mat nguwdng 1.900 diém
sau 8 tuan tang lién tiép khong chiu tac dong nhiéu tir yeu t6 bén ngoai khi chirng
khoan the gidi van tang diém, tham mét sé thi truong van cO0 muc tang kha manh.

Do vay, yéu tb dang chi phéi nhip diéu chinh cua thi truo’ng trong nuwdc co thé dén.
t: 1) Nhdm co phleu tru da khong duy tri dwoc lwc nang hodc hoat dong dbi tru
da khong thanh cong, cu thé nhom cb phiéu Vn30 ciing da diéu chinh sang tuan
thir 2 lién tiép, nhom Midcap cung giam kha manh trong tuan vira qua, trong khi
nhom Smallcap van tlep tuc glam sang tuan thr 6 lién tlep 2) Ap Iwc ban rong tw
kh0l ngoal Kh0l ngoai da ban rong lién tiép 10 tuan, mirc ban rong & thang 5du
van con 1 tuan giao dich niva nhwng d& manh hon thang 4, tang t& mdc -13.438
ty dong & thang 4 lén -14.563 ty ddng & thang 5. Tinh chung, iy k& 5 thang nam

2025, khdi ngoai ban rong -41.570 ty. dong, trong khi |Gy ké 5 thang nam 2026,
khdi ngoai da ban rong -60. 036 ty dong, tic ban nhiéu hon khoang -18500 ty
dong 3) Xu hwéng tang |ai suat dang dién ra & cac thi trudng khu vwe chau a:
Tuan vira qua, Ngan hang Trung wong Indonesia da tang 50 diém co ban lén
5,25% va do la mot mare tang Ion. Indonesia ciing la ngéan hang trung wong tht 4
& chau A that chat chinh sach. Nhiéu kha ‘nang, Nhat Ban cling tang lai suat ngay
trong thang 6/2026 t&i nham "gidi cru" déng yen, bat chap nhirng rao can chinh
tri trong nwéce. 4) Bbi canh thi trwdng trong nwéc van & giai doan tréng thong tin
hé tro, ap lwe tir nhap khau khién Mc tham hut gan 5,7 ty USD trong nira dau
thang 5/2026, cao nhat tinh theo tirng ky ké tlr dadu ndm da day mac tham hut Idy
ké t» dau ndm lén hon 14 ty USD.

Vé ky thuat. Vn- Index m&i diéu chinh tudn dau tién sau 8 tuan tang lién tlep
nhung mat bang cb phleu hoac danh muc da diéu chinh trwédc chi sb. Theo thong
ké cta chang toi, chét tuadn vira qua, chi so dirng & 1.877 diém nhuwng néu loai
tac dong tr nhém Vlngroup, hién tai chi s6 Vn-Index dang & ving 1.776 diém.
Viéc tham chiéu chi s dé hanh dong cho danh muc von d& khong con nhiéu y
nghia déi vé&i nha dau tw trong vai tuan tré lai day. Sw thiéu ddng thuan gitra cac
nhom nganh trong "viing triing théng tin" 1a dau hiéu canh bao diéu chinh ngan
han do sw phan ky nhw chang tdi da dé cap & cac bao cao gan day. Khi chi so
duwoc kéo bdi cac tru don 18 dé phuc vu muc dich dleu tlet trong khi da sb co
phleu bi ban rong, rdi ro mdt nhip diéu chinh kj thuat la tat yéu de dwa dinh gla vé
muc can bang Thanh khoan kha nang gidm xubng va chi sb Vn-index co thé
kiém tra lai vang hé tro tam Iy 1.800 diém.

Chlen lwoe giao dich: Chi déng chét 1o trng phan (tai tro rai ro) dé dwa danh
muc vé trang thai an toan. Duy tri ty trong tién mat cao dé san sang giai ngan khi
thi trwerng chiét khau vé ving gia hap dan.

Bé&o céo chién lwoc tuan| 3



Lich sw kién thang 5

i

I\ MBS

25

26

Chi s6 niém tin nguoi tiéu
dung CB (thang 5)

27

28

« Chi sb gia PCE I6i
(thang 4)
« GDP (Q1) so bd

29

30 31

Bé&o céo chién lwoc tuan| 4



Thi trwérng chirng khoan thé gidi
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Dién bién cac chi s6 chirng khoan tuan

Hiéu suat ctia cac nhém tai san

Tw thoi 0.4%
Last 1Week 1 Month yip  diémxung Crude O WTI Futures _
dot My -
e Bloomberg Commodity JE— 26.8%

Global 1,112.55 1.3% 4.4% 9.8% 5.3% . . .
Dow Jones 50,579.70 2.2% 2.6% 5.3% 3.3% MSCI All Country Asia Pacific ex Japan = 20.4%
S&P 500 7.473.47 1.0% 5.3% 9.4% 8.6% MSCI Emerging Markets m—20.1%
Europe 625.12 3.0% 1.8% 5.5% -1.4%
Japanese 63,339.07 3.1% 7.1% 25.8% 7.6% United States 2-Year —19.1%
Korea 7.847.71 4.7% 21.2% 86.2% 25.7% i
China 4.112.90 -0.5% 0.5% 3.6% -1.2% Copper Futures e 11.9%
HongKong 25.606.03 -1.4% -1.2% -0.1% -3.8%

- ) 10.4%
Taiwan 42.267.97 0.5% 9.7% 42.8% 19.4% United States 10-Year ™ °
Indian 23.719.30 0.3% -1.9% -9.2% -5.8% . 9.8%
Singapore 5,068.15 1.6% 2.5% 9.1% 1.5% MSCI All-Country World Equity Index = °5%
Malaysia 1,712.67 -1.6% -0.5% 1.9% -0.2% S&P 500 = 9.4%
Indonesia 6,162.05 -8.4% 165%  -28.7%  -25.2%
Thailand 1,538.67 1.4% 5.3% 22.2% 0.7% Silver Futures . 7.5%
Philippine 5,961.40 -0.3% -0.4% -1.5% -9.8% .

STOXX 600 . 5.5%

Vn-Index 1.877.13 -2.3% 0.4% 5.2% -0.2% o 4 50
VN30 2.010.93 -1.9% -0.7% -1.0% -2.5% XAUJUSD - Gold Spot US Dollar m" 4%
VN100 1,937.14 -2.3% -0.4% 1.0% -0.6% US Dollar Index Futures  1.3%
Vn Midcap 2.181.34 2.7% -1.4% -1.6% -5.2% 1920
VN Smallcap  1,371.29 -1.5% -2.6% 7.1% -9.6% Bitcoin &
HNX-INDEX 267.51 3.9% 5.6% 7.5% 1.8%
Upcom-Index 125.65 -0.6% -2.1% 3.9% -2.8% -20%0 0%  20% 40% 60% 80%

Ngudn: Update 24/05/2026, Investing, MBS Research Nguén: Update 24/05/2026, Investing, MBS Research
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Thi trwdng hang héa thé gii
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Hiéu suéat cda cac hang héa (theo tuan va theo thang)
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Nguén: Update 24/05/2026, Investing, MBS Research
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Tom tat trién vong kinh té vi mé

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
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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

Bao cao chién lwoc tuan| 7



Thi trwwo'ng chirng khoan trong nwé'c }'{:;- MBS

Lai suéat
= Trong tudn 18/5 — 22/5, NHNN tiép tuc hut rong 8 nghin ty déng. Cu thé, cé 45 nghin ty ddng tring thau trén kénh OMO véi ky han tir 7 — 56 ngay va |ai suét 4.5%. Cung vé&i d6, khdi lwong dao

han trén kénh cho vay cdm cé gidy t& c6 gia trong ky dat gan 53 nghin ty ddng. Theo d6, lwgng OMO Iwu hanh trong hé théng gidm xudng mirc 301.6 nghin ty déng.

= Tuan qua, mat bang l4i suat lién ngan hang ghi nhan xu hwéng téng so v&i cudi tudn trwde. Cu thé, chét phién 21/5, 14i suat qua dém tang 0.6 diém phan tram, 1én mic 5.6%. Cac ky han twv 1 tuan

- 1 thang cung tang 0.35 diém phan tram, hién dao dong trong khoang 6.1% - 6..95%. Ky han 6 thang cling tang 0.3 diém phan tram, Ién mic 7.8%.

Lai suat lién ngan hang Thi trw&ng mé
17.5% 40,000
15.5% 30,000 ‘
13.5% 20,000 9
11.5% 10,000 . ] | I ' | i P I
0 N P A ‘ s n /50 08 I o |
9.5%
A N
A
7.5% B -10,000
5 5% -20,000
. 0
-30,000
: § 8§ @8 ¢ & § § @ ¢ @ 8§ & @& 9 8 8§ 8 998§ o g
< < < < < < < L0 Lo o wn [19) [Te) [Te) wn [19) [Te) [Te) wn [19) [Te) [Te) wn
1.5% 32 I QI I T8 858II33I 8 383R.23S8
T12/25 T1/26 T2/26 T3/26 T4/26 T5/26
Qua dém 1 tuan 1 thang 6 thang mmmm Tin phiéu (Ty déng) mmmm OMO (Ty ddng) Gia tri bom rong
Nguén: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwwo'ng chirng khoan trong nwéc
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Thi trwérng ngoai hodi va trai phiéu

Chi s6 DXY gan nhw di ngang trong tuan va két phién thtr Sau tai 99.24, gidm 0.4% so v&i tuan truéc. Ddng USD chiu ap lwc sau khi chi sb niém tin tiéu dung thang 5 ctia Pai hoc Michigan dwoc diéu

chinh gidm xudng mtrc thap nhét lich str 44.8 — thap hon dang ké so véi ky vong 48.2. Bén canh dé, da tang cla thi trwdng chirng khoan ciing lam suy gidm nhu cau tra &n ddi véi déng bac xanh. Ky

vong lam phat 1 nam clia nguoi tiéu dung My trong thang 5 dwoc diéu chinh tang 1én mic 4.8% — mirc cao nhét trong 9 thang. Théng déc Fed Christopher Waller cho biét éng Ging hé viéc lam rd déng

thai 14i suat tiép theo clia Fed hoan toan cé thé 1a mét dot tang, trong bdi canh "lam phéat dang khong di dung huéng”. Trong nwéc, ty gia trung thm dwoc diéu chinh tang 3 dong, Ién mic 25,134

VND/USD (+0.04% so v&i ddu ndm). Ty gia trén thij trudng tw do tang manh gan 0.5% trong tuan, hién & mic 26,500 VND/USD (-1.6% so v&i dau nam).

Ty gia USD/VND
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Ngudn: SBV, Bloomberg, MBS Research
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Ngudn: Bloomberg, MBS Research
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Thi trwedng chirng khoan trong nwéc A;"MBS

Kinh té vi mé trong nwéc

= Trong T4/26, kim ngach xuét khau hang héa so bo dat 45.52 ty USD (+21% svck), trong khi kim ngach nhap khdu wéc dat 48,8 ty USD (+32.5% svck). Can can thwong mai hang héa nhap siéu
thang th& nam lién tiép, tri gia 3.28 ty USD. Liy ké 4T26, can can thwong mai hang héa nhap siéu 7.11 ty USD (cung ky ndm ngodi xuét siéu 4.3 ty USD). Chi sé IIP T4/26 wéc tinh tdng 3% so véi
thang trwdc va tang 9.9% svck. Liy ké tir dau nam, chi sé IIP tang 9.2% svck). Chi s PMI gidm xudng mirc thap nhét trong 7 thang tai 50.5 diém trong thang 4. Sé lwong don dat hang mai gidm 1an

d4u tién trong 8 thang khi &p lwc lam phat dat mirc cao nhat trong 15 ndm tré lai day. Trong d6, sb lwong don dat hang xut khdu méi gidam dang ké thang thir hai lién tiép.

= Téc do tang trwdng cla tbng mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 12.1% svck trong T4, va ldy ké 4T26 tang 11.1% svck (néu loai tir yéu tb gia ting 6.3% svck).

e - - X R Y z z z s > \ s . A N
Chi s6 PMI san xuéat va IIP caa Viét Nam (% svck) Kim ngach xuat khau hang hdéa qua céac thang Doanh thu ban Ié hang hoa, dich vu tiéu dung
(Ty USD) so v&i cung ki nam trwéc (Ty USD)
60 25 100 35% 600,000 o 13%
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500,000 I I I " I I I 12%
e % 219 2% I I I : ] I
9.9 2 11%
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%) %) ) < < < < Te) To) To) To) © © ™ (9 W W W < - 5 5 (o) O < < < T} Te) Te) Te) Te) To) © ©
g g8 g g3 g8 888 g A S S B EEEEEE R
FF 2 F F F 2 F F F 2 F F o2 2 F F F F S 49 F F
. X R . L Ban I& hang hoa mmmm Dich vy lwu trd, &n ubn
—PMI Tang tredng IIP hang thang (%svck) Kim ngach xuét khau Tang trwéng XK (svck) Du lich It hgénh ws Dich vy khac g
Tang trwdng svek (%)
Nguén: Cuc théng ké, MBS Research Ngudn: Cuc théng ké, MBS Research Nguodn: Cuc théng k&, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c 7= MBS

Chi s6 Vn-Index diéu chinh tuan dau tién sau chubi ting 8 tuan lién tiép, dé mat ngwéng 1.900 diém

Chi s6 Vn-Index khéng gitr dwoc mde 1.900 diém, gidm tuan dau tién sau 8 tuan ting lién tiép. Chét tudn, Vn-Index dirng & 1.877,13 diém, gidm -44,5 diém (-2,3%) dwdi ap lwc didu chinh t&r nhom
Vingroup (-22,5 diém), trong dé: VIC (-18,8 diém), VHM (-3,7 diém). Ca tuan, chi s VN30 giam -1,9%, danh dau tuan giam thi 2 lién tiép, Midcap ciing i t&i -2,7%, trong khi Smallcap gidm (-1,5%)

sang tuan thir 6 lién tiép.

Thanh khoan toan thj trwéng tuan vira qua dat 29.543 ty ddng, tdng +10% so v&i tuan trwdc, trong d6 thanh khodn khép lénh cling ting +8,6%, Ién 25.334 ty dong. Theo thdng ké, thanh khoan toan
thi trwong ké tir dau thang 5 dat 27.835 ty dong, tdng +6% véi thang 4/2026 va tang +15,8% so v&i thang 5/2025. K& tiv dau ndm, thanh khodn toan thj truéng dat 31.68 ty ddng, tdng +9,7% so v&i

mtrc 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)

40,000 1,950 44,000 1,950
35,000 36.000 1,900
1,900 :

30,000 1,877 1,877 1,850

28,000
25,000 1,850 1,800
1,833 784 1,750
20,058 20,0d0
1,800 1,700
15,000 12,000 1,650
10,000 1,750 4000 1.600
AAAAAAAIAIAIAIAIIIIIIIIRZRRA ’ LD © © © © © © © © © © © © ©© ©©©©©
AN NI O ITITNORNRDANNIOHD OO AN AN NANAANNANAANNNANNAN N NN
NN ANNANAND OO OO A o NN N TS OCNO OV RNONONMNMORT O D D
FTITTTITINNHONOHOOLUOOOOOOOWWW gggggggg%%%%ggggg%%%
eNeolNeolololNoNoholholhoholholNololololNololololo NS ocococoocossassadadaddadddss
= GTGD (Ty VND) =——VNINDEX mmGTGD  —Vn-Index
Nguén: FinX, MBS Research Nguén: FinX, MBS Research
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Thi trweng chirng khoan trong nwéc MBS
Top c¢6 phiéu anh hwéng dén chi sé VN-Index
Top cb phiéu gay ap lwc len mirc gidm -44,5 diém cla Vn- Top ¢ phiéu dong gop vao mirc tang +43,7 diém ctia Vn- Top cb phiéu déng gop vao mirc tang +92,6 diém cta Vn-Index
Index trong tun vira qua Index trong vong 1 thang vira qua ké tor dau nam
(21) (14) ™ 0 7 1 o 10 20 3 40 20 o 20 40 60 80
VCB I 50 I/m(; | 5?\3 I/‘VI|C’: —\7\@,\7
LPB -1l 'VHM — 70 ) IVHM E—— 260 |
FPT m 08 iVCB — G0 i i BSR — 145 i
VND 103 ' LPB — 5 5 l ' veB m—10.6 !
SSB 1 0.1 i BID 40 i i LPB 37 i
BID | 0.1 ' BSR . 38 ! | GAS - G4 |
VCK 0.0 | GAS = 30 : ' BID = 63 :
BSI 0.0 i STB m 14 i i STB = 53 i
CcTs 0.0 ' GEX m 14 ) ' TCX m 22 '
TCl 0.0 \ng ________ m12 ,,’/ \F’.LZ( ________ L /’l
BT 13 = ‘\\ FRT 0.8 CTG 16 W
:’ CTG -1.6 == ' KDH -0.8 & DGC -1.6
| GEE -1.7 == X HDB 09 1 KDH 228
i MBB 1.7 = E MSN 09 = VPB 23 .
| TcB 4.7 mm ! VNM 09 =® SHB 28
' HDB 1.8 mm | ACB 10 ®m TCB 30 m
| BSR 2.2 mmm E NVL 1.0 ® GEE  -40 m
i GAS 2.3 = . SHB 1.7 m HDB  -4.1 m
:\VHM 3.7 — ’: HPG 2.8 mm ViC  -49 mm
NVIC18.8 e— /,' MBB  -2.8 mm FPT -7.5 mmm
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 -6.349 ty dong trong tuan vira qua, day ciing la tuan ban rong thr 10 lién tiép

Khéi ngoai ban rong -6.349 ty déng trong tudn vira qua, day ciing la tudn ban rong th& 10 lién tiép, theo théng ké ké tir d4u thang 5 khédi ngoai dang ban rong -14.563 ty dong, Ity ké tir dau nam khdi

ngoai ban rong -60.036 ty déng (~2,3 ty USD). Nam 2025, khbi ngoai ban rong ky luc vé&i tdng gia tri -135.329 ty ddng (~5,2 ty USD), danh d4u nd&m ban rong the 3 lién tiép ctia khdi ngoai trong chudi

ban rdng 5/6 nam vira qua. Trong tudn vira qua, khdi ngoai mua rong ddi véi: VCB (+1.047 ty ddng), LPB (+73 ty dong), GAS (+64 ty dong),... trong khi ban rong dbi véi: MSB (-1.459 ty déng), MBB (-

779 ty ddng), VIC (-392 ty ddng), ... Tw doanh cac cdng ty chirng khoan mua rong trong tuan vira qua ddi véi cac cd phiéu nhw: VIC (+390 ty ddng), VHM (+250 ty ddng), STB (+133 ty déng), ... trong
khi ban rong dbi véi cac cb phiéu khac nhu: GEE (-199 ty déng), MWG (-115 ty déng), VCB (-104 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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Nguén: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc ::" MBS

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

Top c¢6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE trong tuan Top ¢6 phiéu dwoc tw doanh Mua/Ban rong trén san HOSE trong tuan
vira qua (Ty VND) vira qua (Ty VND)
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300
0 [ I B N T — IIIII 100|‘|
-300 III|| Illlll

0 |
|
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-1200 -200
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-1500 > 0 = g E>EIO§§>I >§o
('8 I a'a 00 B n N o'a IR0 T '8 x m 7 O @) m >
oa<w15a%%|—%o$;§oa;mw L >
Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwéng chirng khoan trong nwéc

i

—\,"' MBS

2,

Chi s6 Vn-Index diéu chinh tudn dau tién tir mirc dinh méi, tuy vay loai trir nhém Vingroup, Vn-Index van dang thap hon ngwdng 1.780 diém
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(%) © ©
& & &S
N \(\ ,\v N

< o

) ASEEENUEIN

—\VNINDEX

Nguén: MBS Research

1877.13
1,775.7
© © © © © © © © © © © © © © ©
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\ > o » N > o N Q) &) P o) © &) )
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—V/n-Index khéng bao gébm nhém Vingroup (VIC, VHM, VRE, VPL)
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Thi trwéong chirng khoan trong nwéc I MBS

Chi s6 Vn-Index lap dinh cao mé&i nhwng rat it nhém c6 phiéu theo kip da ting nay (hiéu suat ctia cac nhém c6 phiéu so v&i mirc dinh tir ddu nam)

Hiéu suat cac nhém cd phiéu so vé&i ngwdng 1.800 diém (ngay 15/04/2026)
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Nguén: MBS Research
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Thi trwrdng chirng khoan trong nwéc

Hiéu suat cac nhém c6 phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 tuan)

Viettel

Bao hiém

Coéng nghé
bPuong

O t6 va phu tiing
Chtrng khoan
Duwoc pham

Dich vu

San xuét & PP bién
Ngéan hang

Dét may

Xay dung & VLXD
Du lich

Thwe phdm

Thay sén

DAu tw cong

Logistics

Hoa chét
Vingroup

Dau khi

Cao su tw nhién
BDS KCN

BAt dong san

-10%

—— 5 50,
I 4.5%
mmm 2.8%
m 21%

1 0.2%

-0.2% 1
-04% 1
-0.5% =
-0.6% =

-0.7%
-0.8%
-1.0%
-1.0%
-1.4%
-1.5%

-5%

Ngudn: MBS Research

0% 5%

Hiéu suét sinh 1&i )cGia cac nhém cé phiéu (1 thang)

Vingroup I 9.9%
Dau khi — 3.7%
BPuong m 52%
Cao su tw nhién mmm 35%
_____ BDSKCN__ _ __________ ™= 32% ________
. vidndex | ________ m—24% ________ I
Ngéan hang m 22%
O t6 va phu tiing m 20%
Viettel m 1.1%
Bao hiém 1 0.7%
Chtrng khoan 1 0.6%
Coéng nghé -0.2% |
Logistics -0.2% |
Duwoc pham -2.3% ==
San xuét & PP Dién -3.3% .
Thwe phdm -3.5% ==
Dich vu -3.7% =
Du lich -4.8% -
Xay dwng & VLXD -5.5%
DPau tw cong -5.5% E—
Thay san -5.7% —
Dét may -5.8%
Hoa chét -6.6% N———
BAt dong san -7.3% n—
Ban & -8.6% m————
-20% 0% 20%

Nguén: MBS Research

Hiéu suét sinh I&i cia cac nhém cé phiéu (YTD)
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Viettel
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Bao hiém
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San xuét & PP bién
Ngan hang
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Dét may
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Thuy san
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Du lich

Thwe phdm
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-40% -20% 0%
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mmm 10.1%

mmm 10.0%

-10.4% =
-11.9% —
-12.6%
-13.3% —
-13.8% —
-21.2% e—

Ngudn: MBS Research
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Thi trwéng chirng khoan trong nwéc

i

—\,"' MBS

2,

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

© 00 N o 0o A WN B

o =
A w N P O

15

MCK

VNINDEX

SHB
HPG
VHM
FPT
viC
ssl
VIX
MWG
VCB
BSR
STB
MSN
NVL
MBB
VPB

Gia déng 1 Tudn

clra
(22/05)
1877.13

13.55
23.95
153.80
75.10
216.50
27.55
18.55
79.40
63.50
29.70
71.20
76.00
15.50
24.65
26.80

(%)

-1.8
-0.4
-0.1
0.3
-3.8
2.1
2.4
0.5
0.5
-11.2
-1.3
-0.7
-9.6
-3.3
-2.4

1 Thang  Ké tir dau
(0/0) nam (0/0)

-10.9 -16.0
-4.9 1.6
2.3 24.0
0.7 -21.6
4.5 27.7
2.1 -8.9
8.8 -2.3
-8.1 -10.2
6.9 10.4
7.1 22.8
-3.8 -1.3

-17.3 16.1
-5.9 -2.6
-1.0 -4.8

Thanh khoan
binh quan
(Ty VND)

935
e
759
743
725
705
672
535
497
484
472
464
454
414
399

Nguén: MBS Research

16
17
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19
20
21
22
23
24
25
26
27
28
29
30

TCB
Cll
BID
GEX
HDB
HCM
CTG
ACB
DXG
DGC
VCG
SHS
VClI
VNM
VRE

Gia dong
clra
(22/05)
32.20

18.00
43.00
32.80
25.85
28.50
34.80
22.85
14.75
48.50
21.00
17.70
25.00
59.50
31.70

1 Tuan

(%)

-3.3
-5.0
-5.1
-6.3
-5.8
-3.7
-4.1
-0.7
-7.2
-6.0
-0.9
-1.7
-2.9
-1.7
-4.2

1Tha
(%)

ng

-0.4

6.8
16.2
-2.6
4.6
-0.3
-3.2
0.3
115
-3.0
2.3
-5.8
-3.7
5.8

Thanh khoan
binh quan
(Ty VND)

383
360
348
342
328
328
299
288

5.8
10.5
9.1
2.7
4.8
-13.7 265
7.1
-14.1
2.3
2.8
5.8

K& tir dau
nim (%)

257
254
250
249
238
229

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

-

Vn-Index méi diéu chinh tuan dau tién sau 8 tuan ting lién tiép nhwng mét bang cé phiéu hodc danh muc da diéu chinh trwéc chi s6. Theo thdng ké cua

chang téi, chét tuan vira qua, chi sé dirng & 1.877 diém nhwng néu loai tdc dong ttr nhom Vingroup, hién tai chi sé6 Vn-Index dang & ving 1.776 diém.

@ VNINDEX - 1D - HOSE = D 01,896.89 H1,898.80 L1,856.08 C1,877.13 ~19.76 (~1.04%)
1753 1,960.00

SMA 20 close 1,891.28

1,920.00
1,891.28
1,877.13
1,840.00
1,800.00
1,760.00

1,720.00

1,680.00

1,640.00

1,600.00

. 1,560.00
i @

Sep Oct Nov Dec 2026 Feb Mar Apr May Jun (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 (lan) trong vong 5 nam qua cua thi trwong méi noi

Hé s6 P/E dw phéng (1an) trong vong 5 nam qua ctia TTCKVN
18

16.2

05/14/21
08/14/21
11/14/21
02/14/22
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02/14/23
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11/14/23
02/14/24
05/14/24
08/14/24
11/14/24
02/14/25
05/14/25
08/14/25
11/14/25
02/14/26
05/14/26

e P/E Forward (VN)
Trung binh + 1* D& I&ch chuan

- = =Trung binh

Trung binh + 2* B4 |&ch chuan

Ngudn: Bloomberg, MBS Research

Trung binh - 1* D3 I&ch chuan
Trung binh - 2* o léch chuan
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Trung binh + 1* D I&ch chuén
Trung binh + 2* D6 Iéch chuan

Nguén: Bloomberg, MBS Research

Trung binh - 1* D6 1&ch chuén
Trung binh - 2* B6 Iéch chuan
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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

10 ¥Yr Avg

-

2026

-

2025

-

2024

-

2023

-

2022

-

2021

-

2020

-

2019

-

2018

-

2017

-
2016

-

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).
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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.



i

I\ 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 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nbi).

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 Trwdng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Béo cao chién lwoc tuan| 24


http://www.mbs.com.vn/

