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WISDOM TO SUGCCESS

Sau nhip diéu chinh kha manh trong thang 3 do &nh hwéng tir cang thang dia chinh tri tai Trung Déng, VN-Index da phuc hdi tich cwc trong trong thang 4 nhé sw hé tro cua
mét sb yéu tb chinh:

+ Cang thang Trung Déng ha nhiét khi My va Iran dat théa thuan ngirng ban trong tuan the hai cia thang 4

+ FTSE Russell chinh thirc x4c nhan nang hang TTCK Viét Nam Ién nhém Thj trwong M&i ndi thir cip, 6 hiéu luc tir T9/2026, qua doé ciing cb ky vong dong vén ngoai sé
sé&m quay tré lai thj tredng.

» B0 may diéu hanh nhanh chéng duoc 6n dinh sau khi Quéc hoi phé chuan Tha twéng va toan b Chinh phi nhiém ky 2026-2031. Chinh phd moi ngay 1ap turc trién khai
cac chinh sach trong tam: day manh cai cach hanh chinh, cai thién méi trwdng kinh doanh, thic day téng tredng va gitr vixng on dinh vi mé. Nhiing budc di nay khdng
chi tao nén tang phat trién bén virng ma con ciing co niém tin clia nha dau tw vao trién vong kinh té trong cac quy t&i.

Tuy nhién, 1ai suat du d& ha nhiét nhe nhung van neo & mirc cao trong bdi cadnh ap lwc lam phét va ty gia con hién hiru. Diéu nay khién dong tién va tam Iy nha dau tw van
chwa hoan toan thoat khéi sy than trong.

Dwéi goc nhin ky thuat két hop voi dién bién dong tién, chang tdi dwa ra 2 kich ban dbi véi thi trwéng trong thang 5:

» Kijch ban tich ldly (70%): Chi s6 VN-INDEX c6 thé tich Iy trong ving 1.820-1.910 diém trong thang 5 dé tich tu xung lwc cher co hoi vigt dinh trong Q3/26 khi c6 yéu to
dong thuan ho’n tl‘J” phia dong tién ngoai, cling nhw yéu té vi mo (tin hiéu lam ,phét ha nhiét, thanh khoan hé théng ngan hang cai thién). Co héi cé thé xuét hién & mot sb
nhom cb phiéu nhét dinh, c6 trién vong kinh doanh tich cwc va dinh gia con hap dan.

* Kich ban vwot dinh (30%): Chi s6 VN-Index van c6 xac suét vuot dinh trong thang 5 nho tiép tuc “kéo” co phiéu try. Tuy nhién, kich ban nay vén khé cé sy dong thuan
clia dong tién va birc tranh “xanh vé dd long” co thé tai dién.

Trién vong trung han tich cwe: Ching tdi dw béo lgi nhuan rong cla cac doanh nghiép niém yét trén HOSE tang khodng 14% trong ndm 2026. Trong 9-12 thang tdi,
quan diém tich cwc dbi vé&i thj truéng van dwoc duy tri, véi cac dong lwe mang tinh nén tdng gdm: tang trwdng kinh té duy tri xu hwdng cai thién dwoc hd tro béi chinh
séach tai khoa mé rong cé chon loc, ciing ky vong dong vén ngoai quay tré lai khi Viét Nam dwoc FTSE Russell nang hang 1&n thi tredng méi ndi thir cip. Bén canh do,
trién vong tang trwéng loi nhuan doanh nghiép kha quan tiép tuc la yéu té nang d& xu hwéng thj trwéng. Trong kich ban co sé, ching téi ky vong VN-Index sé& hwéng tdi
vung 1.970 diém vao cudi ndm 2026, twong rng P/E muc tiéu 14,x 1an, chiét khdu khoang 10% so véi trung binh 10 ndm dé& phan anh rdi ro bt dinh lién quan t&i xung
dét tai Trung Béng

Danh muc c6 phiéu khuyén nghi cho thang 5 bao gém: CTG, MWG va VNM.



Tiéu diém vi mo F. oz , \
Thang 412026 Viet Nam duy tri trien vong tich cwc du

doi dién mét so thach thirc ngan han

VNDIRECT




VNDIRECT

WISDOM TO SUGCCESS

Blrc tranh tang trwdng thé gi¢i 2026—2027 chiu ap lwc tir canh tranh dia chinh tri, lam phat va diéu kién tai chinh

Poéng Iwc tang trwwdng toan cau cham lai Ap lwc lam phat quay tr& lai trong ngan bieu kién tai chinh duy tri twong doi chat
trong nam 2026 han ché
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L&i suat diéu hanh BoE

Quy Tién té Quoc té (IMF) diéu chinh giam trién vong tang tréng toan cau nam 2026, dong thoi nang dw bao doi véi Vit Nam. Theo IMF, téng trudng toan cau dat 3,1%
trong nam 2026 (giam 0,2 diém phan tram so v&i dw bao T1/26), trong boi canh cang thang dia chinh tri gia tang, dac biét tai Trung Bong, day gia hang hoa Ién cao va gay ap luc
lén ky vong lam phat ciing nhw diéu kién tai chinh toan cau. Tuy nhién, trién vong van dwoc hé tro mét phan béi da dau tw manh vao céng nghé va tri tué nhan tao.

Doi v&i Viét Nam, IMF nang dw béo tang trwéng GDP thwe nam 2026 1€n 7,1% (tang 1,5 diém phan tram so véi dw bao T10/25), phan &nh da tang cla xuét khau cong nghé
chau A va xu huwéng dich ch,uyén thwong mai trong boi c;énh tai cAu tric chudi cung u"ng toan cau. Bén cgnh do, Moody’s nang trién vong tin nhiém quéc gia caa Viét Nam |én
“tich cwc” va gilr nguyén xép hang Ba2, qua dé cung c6 thém danh gia tich cwc vé nén tang vi mo va trién vong tang trwdng trung han.

Lam phat toan cau dwoc dw bao tang tré lai trong ngan han trwéc khi ha nhiét ttr ndm 2027, chi yéu do gia ndng lvong, nguyen vat liéu va chi phi van tai gia tang. Voi Viét

Nam, dién bién nay co thé gay ap luc 1én chi phi dau vao cla khu vc san xuét va lam phat. Trong khi do, diéu kién tai chinh toan ciu nhiéu kha nang van duy tri twong dbi chat
ché, khién mat bang lai sut qudc té neo cao lau hon, qua do tiép tuc tao ap lwc 1én ty gia, chi phi vén va dw dia diéu hanh chinh séach tién té trong ngan han.

Nguén: IMF, BLOOMBERG, VNDIRECT RESEARCH
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Tiéu dung va thij trwéng lao ddng 6n dinh, hd tro méi trwdrng cau bén ngoai cho céc dbi tac thwong mai lén cia My

Kinh té My tiép tuc cai thién trong Q1/26 Nhu cau néi dia van twong déi virng trong Thi treéng lao déng tiép tuc nang d& sirc
ngan han cau trong ngan han
23 2,2 57 700
2,0 M 2,0 55 8 8
53 5 500
6
>t 300
4
49 I I.II |||. 4
) gt [ e e e
2
I I ih. |I |||. 11
45 0 | 1 I .
-100 0
§ 8 888883333 g8 8 8 8
GDP My (%) IMF World Bank OECD Doanh s6 bén 1& (%, phai) Chi s6 ISM dich vy 8838883888388 8438
Q4/25 Q1/26 w2025 ODwy bao 2026 Dw bao 2027 =« = Chisd ISM san xuit Chi s6 PMI téng hop = \/iéc lam phi ndng nghiép My (nghin) Ty l& thét nghiép (%)

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Téng trwéng kinh té My tiép tuc cai thién trong Q1/26, qua d6 duy tri vai tro 1a mét trong nhirng déng lwe hé tro cau hang héa bén ngoai va trién vong thwong mai.
GDP thyc tang 2,0% so v&i quy trwére, cai thién (jéng ké so v&i mire -0,6% cua Q1/2§, cha yéu nh,é’ d‘éu tw tw nhan tang 8,7%,‘tép trung vao ha tang so, Al va thiét bi cong nghé.
Trong khi d6, tiéu dung ho gia dinh tang 1,6%, thap hon mirc 1,9% clia Q4/25, cho thay sirc mua bat dau chiu tadc dong tir mat bang gia cao va chi phi nang lwgng gia tang.

Cac chi bao dan dat cho thay nhu cau néi dia My van twong doi tich cwe, du trién vong c6 phan than trong hon trwéc ap Iwe chi phi. ISM nganh san xuét tang 1én 52,7 tw
51,6, tiép tuc nam trén ngwdng mé rong, trong khi ISM nganh dich vu gidm con 54,0 tir 56,1, phan anh da ting ctia khu vic dich vu phan nao cham lai. Doanh sb ban 1& Q1/26
tang 3,7% so véi cung ky, cho thdy strc ciu tiéu dung co ban van kha virng. Thi trwéng lao dong tiép tuc 1a diém twa cho tiéu dung, voi ty 1& that nghiép & mirc 4,3% va viéc lam
phi ndbng nghiép tang thém 178 nghin viéc lam trong thang 3.

Theo I1&nh clia Toa &n Thwong mai quéc té My, Chinh phii nwée nay chinh thirc trién khai hoan thué tir ngay 11/5. Dy kién 330.000 nha nhap khau voi tong gié tri hon 166 ty
USD c6 thé dwoc ho,én Ia[ sO thué IEEPA da nop. Péng thai nay gil]p dganh nghiép nhap khau hwéng lgi, va néu phan lgi ich dwgc san sé cho ngwoi tiéu dung thanh khuyén mai
hay giam gia san pham, cau tiéu dung tai My c6 thé nhan dwoc yéu to ho tro tlr cudi quy 3 nam 2026.

Nhin chung, tiéu dung tai My van cho thay xu hwéng virng chac, gép phan duy tri nhu cau nhap khau trong cac quy t&i, qua dé hé tro trién vong xuat khau cia Viét Nanm:,
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Ap lwc lam phéat con dai dang va nén kinh t& My chwa suy yéu du rd tiép tuc han ché dw dia néi Idng chinh sach
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_

Fed tiép tuc gile nguyén lai suat diéu hanh & mirc 3,50-3,75% tai cugc hop cudi thang 4 va duy tri 1ap trwong than trong trong ngan han. Trong bdi canh tang trudng va thi
trwdng lao déng duy tri 6n dinh va ap Iwc gia ca gia tang tré lai, Fed hién chwa c6 nhiéu co s& dé sm ndi Idng chinh sach.

Dién bién lam phét tiép tuc ciing co quan diém gitr 14 suat cao trong thei gian dai hon. Chi s0 PCE toan phan tang lén 3,5% svck trong thang 3 (thang 2: 2,8%), trong khi
PCE I6i duy tri & mirc 3,2%; cung lac, PPI tang 4,0% svck, mirc cao nhat ké tlr dau nam 2023, cho thay ap lwc chi phi dau vao clia doanh nghiép dang gia tang. Gia nang lwong
tang manh, két hop v&i lam phat dich vu con dai dang, dang khién qua trinh dwa lam phat vé muc tiéu 2% tré nén khé khan hon.

Pinh hwéng chinh sach cua Fed trong thei gian téi nhiéu kha nang van nghiéng vé 6n dinh gia ca hon 12 sém hé tre tang trwéng. Biéu nay cling phan no tvong dong
vOi lap treong thién ve kiém soat lam phat cua Kevin Warsh, irng vién duoc de ctr ké nhiém Jerome Powell va c6 theé sé dwoc Thuong vién phé chuan trong thang 5. Trong boi
canh d6, mat bang lai suat USD nhiéu kha nang sé tiép tuc neo & mirc cao, qua dé duy tri ap lwc Ién ty gia VND va duw dia diéu hanh chinh sach tién té cta Viét Nam trong cac quy
toi.

Nguon: CME Fed Watch, BLOOMBERG, VNDIRECT RESEARCH
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Nén tadng san xuat va dau tw tiép tuc 6n dinh, song strc ép tir chi phi, lam phéat va nhap khau dau vao gia ting
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Nguoén: TCTK, VNDIRECT RESEARCH
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Chénh I&ch 1ai suat va nhu cu ndm gilr USD tiép tuc la yéu t6 tdc déng chinh dén ty gia USD/VND

Ty gia USD/VND nhich ting du dong USD Loi suat trai phiéu Chinh pha My tiép tuc Cac déng tién khac cung chiu sirc ép
giam nhe trong thang 4 neo cao trwrédc moi trwwdng 1ai suat USD cao
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_

Mat bang 14 suat USD duy tri & mirc cao tiép tuc tao strc ép |1én ty gia USD/VND trong thang 4, du ddng USD trén thj trwérng qubc té khdng con ghi nhan dién bién tang
manh. K& tir dau thang 4, chi s DXY gidm xudng dwéi ngwdng 100 va dao déng quanh ving 98-99 trong thang (-2% so véi cudi thang 3), cho thay da phuc hdi ngén han cia
ddng USD da phan nao chirng lai. Tuy nhién, loi suat trai phiéu Chinh phti My van neo & murc cao trong béi cdnh Fed duy tri 1ap trwéng than trong va ky vong cét giam lai suét tiép
tuc bi day Iui.

Trong nwéec, ty gia USD/VND tang nhe khoang 0,2-0,3% so v&i dau thang 4, duy tri quanh ving 26.330-26.350, cho thay bién ddng ty gia cht yéu phan anh chénh l&ch lai
suét va nhu cau ndm gitr USD. Du can can thwong mai va dong vén FDI van la cac diém twa quan trong, viéc nhap siéu duy tri trong vai thang vira qua cung ap lwe chi phi vén cé
thé khién du dia diéu hanh ty gia va chinh séach tién té than trong hon trong ngan han.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 29/4/2026
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Ap lwc thanh khodn ha nhiét nh& diéu tiét cia NHNN

NHNN bom rong trong thang, quy mé thu Lai suat lién ngan hang ha nhiét trong Lai suat huy dong 12 thang giam nhe theo
hep do trung ky nghi le thang 4 dinh hwéng diéu hanh
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_

Thanh khoan hé théng trong thang 4 dan 6n dinh hon so véi giai doan cang thanh khoan trong Q1/26, dudi tc dong diéu tiét linh hoat tv NHNN va dinh hwéng ha mét
bang lai suat dau vao. Trong thang 4, NHNN bom/hut rong luan phién dé dieu tiét thanh khoan ngan han; riéng ntra dau thang ghi nhan cac tuan hit rong ~66—72 nghin ty déng,
trwée khi quay lai bom rong ~100 nghin ty déng vao cubi thang. Téi dau thang 5, NHNN tiép tuc bom rong thém ~15 nghin ty déng, nang duw no OMO lén ~330 nghin ty déng.

L&i suat lién ngan hang ha nhiét trong thang 4, phan anh 4p Iwc von ngan han trong hé thong da phan nao diu bét. Lai suat qua dém gidm tir viing 7-8% dau thang ve
quanh 4-5% vao ntra cudi thang, trong khi lai suat ky han 1 tuan cling Iti vé quanh 5-6%. DU mat bang lai suat van cao hon so véi giai doan thanh khoan doi dao truéc d6, xu
hwéng gidm hién tai cho thay diéu kién thanh khodn trong hé thong dang cai thién theo hwéng 6n dinh hon.

Xu hwéng trén cling bat dau phan anh sang thj trweong 1 khi mét béng |&i suat huy dong c6 dau hiéu ha nhiét sau nhip téng manh trong Q1/26. Sau dinh huéng diéu
hanh tu NHNN, nhiéu NHTM, cha yeu thuodc khdi tu nhan da diéu chinh glam 0,1-0,5 diém % |&i suét huy dong ké tw gitra thang 4. Tuy nhlen trong bdi canh ap luc ty gla va lam
phét van hién hiru, dv dia dé 1ai suat gidm thém trong ngén han la twong dbi han ché, du dinh huwéng diéu hanh nhiéu kha nang van nghiéng vé 6n dinh mét bang l14i suat nhdm hd
tro tang trudng.

Nguén: BLOOMBERG, NHNN, VNDIRECT RESEARCH, di¥ liéu ngay 29/4/2026



Piém nhan TTCK )
Thang 4/2026 VN-Index phuc hoéi tich cwc trwédc ky

vong nang hang va Hormuz ha nhiét

VNDIRECT




VN-Index ‘téng 10,7°/9 so v&i thang trwéc, dong cira tai 1.857 diém sau khi lay lai dwong
MA200, dong the¢i tien sat vung dinh cii quanh 1.881 diém
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Chi s6 Vn-Index
Nguén: Global Trade Alert (GTA), VNDIRECT RESEARCH, BLOOMBERG,

dir liéu ngay 28/04/2026

VNDIRECT

WISDOM TO SUGCCESS

T4/2026 ghi nhan sw phuc héi manh mé cda thi
trwong chirng khodn Viét Nam. VN-Index tang
17,1% tlr vang day, qua d6 gan nhw bu dap toan bd
mirc gidm cla nhip diéu chinh trong T3/2026. Dong
lwc tdng diém chi yéu dén tiv:

Ha nhiét cing thang dia chinh tri: My va Iran
dat théa thuan nglrng ban tam thoi trong tuan
thtr hai ca thang 4. Gia dau Brent ha nhiét ti
vung dinh khoang 120 USD/thung xubng dao
ddéng quanh 100USD/thung.

CU huych tir cau chuyén nang hang thi
triwong: FTSE Russell chinh thi’c xac nhan
nang hang TTCK Viét Nam |Ién nhém Thij trwong
M&i ndi ther cip, c6 hiéu lwc tr T9/2026. Sw
kién nay cing cb ky vong dong vén ngoai sé
quay tré lai trong nira cudi ndm 2026, qua dé hé
tro tam ly nha dau tw.

On dinh bé may diéu hanh: Quéc hdi phé
chuén vi tri Tha twéng cung toan bo thanh vién
Chinh phu nhiém ky 2026-2031. Chinh pht m&i
ngay lap tlc trién khai cac chinh sach trong
tam: ddy manh cai cAch hanh chinh, cai thién
méi trwdng kinh doanh, thic day téng trwdng va
gitr virng 6n dinh vi md. Nhitng bwéc di nay
khéng chi tao nén tang phat trién bén virng ma
con cling cb niém tin cla nha dau tw vao trién
vong kinh té trong cac quy téi.

Tuy nhién, 14i suat du da ha nhiét nhe nhwng van neo
& mirc cao trong bdi canh &p lwc lam phat va ty gia
con hién hiru. Diéu nay khién dong tién va tam ly nha
dau tw van chwa hoan toan thoat khoi sw than trong.



VNDIRECT

WISDOM TO SUGCCESS

VN-Index bat ting +10,7% trong thang 4, dan dat b&i cu Hiéu suét liiy ké tir ddu nam tré lai ving dwong +3,9%,
huych nang hang FTSE va ha nhiét cang thang Hormuz leo Ién vi tri 8/13 trong danh sach theo doi
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VN-Index ghi nhan mirc ting +10,7% sv thang trwéc trong thang 4/2026, xép th» 4/13 — chi kém Han Quéc (+30,6%), Nhat Ban (+16,1%) va MSCI méi ndi (+14,5%). Da phuc
hoi dién ra trén dién réng v&i 11/13 thj trwéng trong danh sach theo ddi ghi nhan hiéu suét dwong, phan anh tam ly tich cwec quay tré lai sau khi My—Iran dat théa thuan ngirng ban
tam thoi, kéo gia dau Brent gidm khai viing dinh ~120 USD/thaing. Déi v&i Viét Nam, thi trwdng con duoc hd tro thém béi ky vong dong vén ngoai sé sém quay tré lai trong thoi
gian t&i sau khi FTSE Russell cdng bd xac nhan viéc nang hang thi trwong chivng khoan Viét Nam sé c6 hiéu lwc tor T9/2026.

Lily ké tlr ddu nam 2026, VN-Index tré& lai viing dwong +3,9%, leo tir vi tri 11/13 (cudi thang 3) 1&n 8/13 — vwot qua Trung Quéc (+3,6%), Malaysia (+2,5%) va Philippines (-
3,6%) dé bt khoi nhém cudi bang. Han Quéc gilr vikng vi tri dan dau voi +56,6%, theo sau 1a Thai Lan (+18,6%) va Nhat Ban (+17,8%). Trong khi d6, Indonesia (~19,5%) va An
Do (-8,2%) tiép tuc duy tri trang thai suy yéu, cho thay s phan hoa ro rét glua céc thi trwéng méi néi: nhom c6 cau chuyén dan dat rieng (nhw Viét Nam véi cau chuyen nang
hang FTSE) phuc héi nhanh trong khi nhém chiu &p Iwe rat vén ngoai va mét can déi vi mo tiép tuc suy yéu. Bién d6 dao ddng VN-Index trong thang 4 thu hep dang ké so voi
thang 3, phan anh tam ly da 4n dinh hon.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 28/04/2026



DPiém nhan TTCK thang 4/2026 VNDIRECT

WISDOM TO SUGCCESS

M (%) 3M(%) YTD (%) Weight EPS 2025 PIE PIE 5Y Avg PIB P/B 5Y Avg ROE
(%) (% YoY)

B4t dong san 3,92  12,7% 1,30
Ban Ié 585% -4,46% -4,19% 2,7% 9,0% 17,13 39,14 3,03 206  221% 1,10
Du lich va Gii tri 3,68% -506% -10,63% 3,8% 202,1% 2544 938,20 5,86 510  10,0% 0,93
Tai nguyén co ban 3,20% -4,22%  -1,39% 0,3% 1497% 26,08 31,53 0,85 090  42% 0,76
Ngan hang 2,04% -7,89%  0,41% 29,9% 82% 10,27 14,71 1,62 203 17,9% 0,96
Thue phdm, D& ubng va Thuéc 14 -0,29% -11,07%  -1,62% 8,8% 78% 20,29 31,68 451 463  229% 0,78
Céng nghé -0,38% -26,44% -18,84% 1,7% 00% 1362 14,41 3,18 2,85  259% 0,84
Vién théng 0,52%  0,25% -535% 0,0% -100,0% 8,83 33,60 1,00 0,76  159% 0,51
Hang hoa va Dich w Céng nghiép -0,93%  2,57%  0,85% 5,6% 2155% 1558 15,03 2,72 225  18,0% 0,88
Truyén théng -1,22%  -17,59%  -16,63% 0,0% -100,0% 26,86 30,51 0,89 2,03  48% 0,83
Hoéa chét -169%  3,60%  11,10% 0,8% 521% 11,69 14,94 1,66 1,35  150% 0,68
Dich wi Tai chinh A77% -2,74% -0,05% 6,0% 151% 16,76 14,17 2,01 1,69  152% 0,98
O t6 va Phy tung -1,98% -4,65% -7,13% 0,1% 64,1% 29,28 12,35 1,48 1,49  50% 0,61
Tién ich -253% -4,04%  2,29% 1,6% 42,9% 11,46 16,40 1,50 1,38 159% 0,59
Xay dyng va Vat liéu 377%  -2,92%  -2,25% 2,2% 331% 20,94 13,62 1,90 1,69  16,6% 0,83
San pham va Dich w Tiéu ding -436% -13,88%  3,11% 0,6% 225% 14,01 16,62 2,08 2,76 235% 0,78
Cham séc Stre khoe -479%  -6,50% -3,69% 0,5% 589% 30,08 20,95 2,44 266  135% 0,50
Ch&m séc ¢4 nhan, Duoc phim va Tap héa -6,41% -18,30% -9,57% 0,0% -100,0% 12,04 8,83 1,80 258  19,0% 0,61
Nang luong -7,94% -m,ame- 4,2% 106,8% 16,21 35,15 2,22 245 133% 0,77
Bao hiém 13.98%  -0.52% 0.7% 172%  13.85 27.62 1.97 220 125% 0.89

_

» Da phuc hdi cla thi trwéng trong thang 4/2026 mang tinh lan tda nhwng phan héa, véi 5 nganh ghi nhan sac xanh trong khi 15 nganh diéu chinh nhe. B4t dong san dan dau véi
muirc tdng +40,4%, dong vai trd dau tau kéo VN-Index va vwon I1&n tré thanh nhém cé ty trong vdn hda I6n nhét thi trweng (30,4%). Tiép theo 1a Ban 1& (+5,9%), Du lich & Giai tri
(+3,7%), Tai nguyén co ban (+3,2%) va Ngan hang (+2,0%) — cac nhém hwéng loi tir phuc hdi tam ly tiéu dung va ky vong nang hang FTSE. Ngan hang véi ty trong vén héa 16n
ther hai (29,9%) ciing déng gop dang ké vao nhip hdi phuc. Tréi lai, Bado hiém (-14,0%), Nang lwong (-7,9%) va Cham séc ca nhan, Dwoc pham (—6,4%) 1a ba nhém diéu chinh
manh nhét, phan anh &p lwc chét I&i sau nhip tdng manh trong thang 3 va da gidm cla gia diu Brent.

~ Dién bién thang 4/2026 cho thay dong tién chuyén sang trang thai tich cwc rd rét: nhém beta cao, ty trong von héa I&n (Bat dong san, Ngan hang) dan dat nhip téng nho ky vong
né,ng hang \{a mat bang dinr) gia hap dan sau nhip diéu chinh thang 3. Trong khi d6, cac nhém phong tha nhw Tién ich (-2,5%) va Vién théng (—0,5%) di ngang hoac giam nhe, cho
thay dong tién da dich chuyén tir trang thai phong tha sang cha dong.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di liéu ngéx 28/04/2026 n
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VNDIRECT

WISDOM TO SUGCESS

Nhém c¢d phiéu Vingroup ghi nhan mirc tang trwdng 4n twong trong thang 4

VIC dan dau
dong go6p tich
cwc vao VN-
Index trong T4/26
(+133 diém). Tiép
theo la VHM (+38
diém) tao cu
huych  kép twr
nhém. O chiéu
ngwoc lai, chi mét
s6 ma dong gop
am vé&i mic tac
dong han ché nhw
BSR, GAS, MCH
va BVH.

Liy ké tr dau
nam, 6 nhdém
nganh duy tri
hiéu suat tot
nhat: dan dau la
Bat dong san
(+20%), Bao hiém
(+19%) va Nang
lwong (+18%).
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Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 28/04/2026 m
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WISDOM TO SUGCCESS

Thanh khodn T4/26 gidm manh di thj trweéng hdi phuc, phan anh dong tién chuyén sang trang thai tich Ity chon loc

GTGD binh quan T4/26 dat 26,3 nghin ty dong/phién, Dong tién dau co’ ngan han rat manh khéi HNX va
giam -22,4% sv thang trwéc UPCOM, tap trung tré lai nhém von héa Ié&n trén HoSE
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_

GTGD binh quan toan thj trieéng T4/26 dat 26,3 nghin ty déng/phién, gidm -22,4% so v&i T3/26 (33,9 nghin ty ddng/phién), di VN-Index tédng +10,7% trong clung ky dén
tr tam ly cha ky nghi 1& 3 ngay. Theo tirng san, HoSE dat 24.163 ty ddng/phién (-20,8% sv thang trwdc), HNX 1.400 ty ddng/phién (-35,3%) va UPCOM 714 ty déng/phién (-
39,3%). Mirc sut gidm sau hon dang ké trén HNX va UPCOM so véi HoSE phan anh sy rit lui ctia dong tién dau co ngén han khdi nhom cb phiéu vén héa nhé va vira, von
duoc giao dich sbi dong trong nhip bat day nira cudi thang 3 — trong khi dong tién tap trung tré lai nhém vén héa Ién trén HoSE.

GTGD giam trong khi chi sé tdng manh cho thay dong tién chuyén tr trang thai giao dich sdi dong (ban thao hoang loan két hop bat day trong T3/26) sang tich Ity c6 chon
loc. Bong thoi ky nghi 1& dai cudi thang 4 cling phan nao lam anh hwéng téi dong tién trén thi trwéng. Tuy nhién, da tdng manh cia chi s cing véi thanh khoan thap ciing
tiém an rdi ro: néu dong tién khong cai thién trong nhivng phién t&i, nhip hdi phuc c6 thé g&p khé truwéc ving dinh 1.900 diém. Dién bién thanh khoan trong cac tuan tdi sé 1a
tin hiéu quan trong dé xac nhan tinh bén virng ctia xu hwéng tang trung han.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 28/04/2026
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WISDOM TO SUGCCESS

Thang 4/2026 khdi ngoai ban rong thang th tw lién tiép nhwng quy mé thu hep, ty gia USD/VND duy tri mat bang cao bat
chap cang thang Trung Déng ha nhiét

Khoi ngoai ban rong 13.755 ty dong trong T4/26 — giam Cé nhan trong nwéec tiép tuc 1a déng lwe chinh, ty trong
21,8% sv thang trwéc giao dich binh quan 45,7% trong thang
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Khoi ngoai ban rong 13.755 ty dong trong T4/26, gidm 21,8% so v6i mirc 17.595 ty dong clia T3/26 nhwng van danh dau thang ban rong thir tw lién tiép ké tir dau ndm 2026.
Quy mo ban rong thu hep dang ké trong ntra cudi thang sau khi FTSE Russell chinh thire cobng bb nang hang Viét Nam ngay 7/4, kich hoat ky vong dong vén ngoai thu dong sé
dao chiéu mua rong khi quyet dinh c6 hiéu lwc tir 21/9/2026. Tuy nhién, &p lwc ban van duy tri do: 1) ty gia USD/VND gitr mat bang cao tai 26.350 cubi thang (gan nhw di ngang
so v&i 26.336 cudi T3/26) bat chap cang thang My—Iran ha nhiét, phan anh strc ép kéo dai tir DXY va 1 trinh chinh sach clta Fed; 2) chién lvoc gidm rdi ro van dwgc duy tri tai
mot sé quy ETF I&n trwde thdi diém nang hang cé hiéu lwc; va 3) hoat ddng chét 1&i chon loc tai nhém vén hda Ién da héi phuc manh trong thang..

CéAu tric dong tién cho thay nhlp hdi phuc dwoc dan dét chi yéu bdi nha dau tw ca nhan trong nwéc véi ty trong giao dich binh quan 45,7% trong thang, dong vai trd bu dap lwc
ban ttr khéi ngoai. Ty trong t6 chirc nwéc ngoai dat binh quan 9,4%, riéng phién 1/4 ghi nhan doét bién 1&n 20,7% phan anh hoat déng tai can bang danh muc ctia cac quy truéc
thém codng bd nang hang.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 28/04/2026
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Céc s kién ndi bat trong thang 5/2026 can cha y

Th&i gian Quéc gia No6i dung sw kién vi mé quan trong Tac dong dw kién

Day la phép th&r quan trong cho trién vong tang truong GDP >10% nam 2026
vira dwoc Quéc hoi thong qua. PMI duy tri trén 50 diém va lIP tang trwdng hai

3/5/2026 Viét Nam S6 liéu kinh té vi mo T4/2026 chi¥ sb sé cling cb niém tin vé KQKD Q2/26, hé tro dinh gia lai nhém San xuét,
Xuét khdu, KCN va Ngan hang. Nguoc lai, div liéu yéu sé dat dau hdi vé tinh
kha thi cia muc tiéu hai chir s6.

S liéu viéc 1am va ty 1& that nghiép thang 4 cla My sé tiép tuc 1a yéu té quan
trong chi phdi ky vong chinh sach ctia Fed va bién dong trén cac thj trwong tai

8/5/2026 My Sé liéu viéc lam va ty 1é that nghiép T4/2026 chinh toan cau. Hién thj trwéng ky vong tang trwdng viéc lam sé cham lai, trong
khi ty 1& that nghiép duy tri quanh muc 4,3%, phan anh thj trwdng lao déng van
4n dinh nhwng c6 d4u hiéu ha nhiét dan.

Néu lam phat cé d4u hiéu tang tré lai, diéu nay cé thé khién Fed than trong hon
va kéo dai thoi diém cat gidm Iai suat. Ngworc lai, trong truéng hop lam phét ha
nhiét va thap hon ky vong, Fed c6 thé c6 thém dw dia dé day nhanh 16 trinh néi
Idng chinh sach tién t&, qua d6 hd tro' da tang trwdng ctia nén kinh té.

12/5/2026 My Chi s gia tiéu ding (CPI) T4/2026

Viéc hoan tat thda thuan song phwong gitra global brokers va onshore brokers
la diéu kién can dé dong vén thu déng hang ty USD gidi ngan tir 21/9/2026.
Tién do tich cyc sé duy tri da tang cho VN-Index, dac biét nhom von héa Ién dy
kién vao ré FTSE. Két qua dam phan thué quan véi My sé dinh hinh trién vong
KCN, Dét may, Thiy san va FDI cho 6 thang cudi nam.

Tién do trién khai md hinh Global Broker theo Théng tw

e coee NN 08/2026/TT-BTC va dam phén Viat Nam—M§ vé thué quan

Gia Brent duy tri quanh 90 USD/thuing sé& &n dinh ky vong lam phét toan cau, hd
Dién bién théa thuan ngirng ban Mj—Iran va &n dinh nguén tro dong vén quay lai cac thi trwdng méi ndi. B4t ky tin hiéu tai leo thang nao
cung dau qua eo bién Hormuz ciing sé kich hoat lai tam ly risk-off, ddy DXY tang va tao ap lwc ban rong moi
Ién VN-Index.

T5/2026 Thé gici

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, TCTK



VR ETR TGO Pa tiang 1ai suat huy déng ha nhiét sau
tai san chi dao cua NHNN
Thang 4/2026
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Thi trwdng tien té VNDIRECT

WISDOM TO SUGCCESS

Tang trwdng tin dung chirng lai

Tang trwéng tin dung (svck) giam téc so véi cung ky Sé6 liéu tang trwéng tién giri (svek) chwa dwore NHNN cap
nhat méi
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_

» Tinh dén 30/3/2026, ting trwdng tin dung dat 3,18% sv dau nam, thp hon mirc 3,93% cung ky ndm trwéc, cho thdy da ting da cham lai. Dién bién nay cho thdy cac ngan hang
dang than trong hon trong giai ngan, pht hop véi dinh hwéng ctia NHNN kiém soét ting trwdng tin dung quanh mac 15% cho ca ndm 2026.

» O chiéu ngwoc lai, NHNN chwa cong bd dir liéu cap nhat vé ting trwdng tdng phwong tién thanh toan va tién gtvi sau T9/25. Tuy nhién, theo B&o cdo tinh hinh kinh t& — xa hoi
quy 1/2026 clia Cuc Théng ké, tinh dén 24/3/2026, tbng phwong tién thanh toan tang 1,04% so v&i cudi ndm 2025, thap hon mire 1,89% cuing ky nam trwdce, trong khi huy déng
vbn cla cac TCTD chi tdng 0,44%, ciing thap hon mirc 1,23% cua cung ky 2025. Nhw vay, téc do tdng huy dong tiép tuc thdp hon tang trwdng tin dung, qua d6 |a mot phan
nguyén nhan lam gia tang ap lwc thanh khoan trong hé théng ngan hang trong giai doan dau nam 2026.

Nguén: VNDIRECT Research, Websites cac ngan hang n
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WISDOM TO SUGCCESS

Mat bang |&i suat huy déng gidm nhe trong thang 4

Dién bién lai suat huy dong tién glri 12 thang tai quay &

Lai suat huy déng tién gtvi 12 thang tai quay hién dao

cac nhém ngan hang quéc doanh va tw nhan (don vi: %) déng tir 5,0% dén 6,7% (don vi: %)
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_

Mét bang lai suat huy dong ky han 12 thang gidm nhe trong T4/26 xudng 5,95%, t&r 5,97% cua thang trwdc, véi da gidm tap trung tai nhom ngan hang tw nhan Ién (-0,17 diém
%), trong khi nhém tw nhan vira & nhé giam nhe (-0,03 diém %) va khdi quéc doanh duy tri quanh 5,9%. Dién bién nay dién ra sau cudc hop gitva NHNN va cac NHTM, trong dé
46 ngan hang cam két gidm lai suét huy déng va cho vay.

Trong dé, VIB va OCB tiép tuc thudc nhém 1ai suét cao nhét, trong khi MSB vwon I&n v tri thi ba, thay thé VPB. Giai doan 02/04-05/05/2026 ghi nhan xu hwéng gidm tai nhiéu
ngan hang nhw VIB, STB, VPB, TCB, HDB (cung -0,5 diém %), LPB (-0,3 diém %) va OCB, MBB, TPB, SSB (ddng loat -0,2 diém %). O’ chiéu nguoc lai, MSB (+1,2 diém %),
SHB (+0,6 diém %) va NAB (+0,4 diém %) diéu chinh tang, cho thdy mrc 6 phan hoéa lai suat, phan anh khac biét vé& nhu cau huy déng, thanh khoan va chién lwoc tang truéng
tin dung gira cac ngan hang.

Nguén: VNDIRECT Research, Websites cac ngan hang



Chénh léch E/P VN-INDEX va lai suat 12T thu hep

So sanh twong quan giira ty suat thu nhap trén gia (E/P) cia VN-INDEX vé&i |ai suat tién

gwi 12 thang binh quan caa NHTM
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VNDIRECT

WISDOM TO SUGCCESS

Ty suét thu nhap trén gia (E/P) trung
binh cia VN-INDEX trong T4/26 giam
xubng 7,0% do VN-INDEX trung binh
thang tang 4,5% sv thang trwéec.

Binh quan lai suat huy déng ky han 12
thang tai cac NHTM gidm xudng 5,95%,
tlr 5,97% trong thang trudc

Chénh léch gilra E/P cia VN-INDEX va
|3i suat huy dong 12 thang duy tri & mic
dwong trong T4/26, du da thu hep so voi
giai doan cubi 2025 khi lai suat bt dau
tang tré lai. Diéu nay cho thdy kénh
chirng khoan dang déi dién véi ap luc
canh tranh hat vén gia tang to kénh tién
guri.

Trong trung han, khi lgi nhuan doanh
nghiép tang trwdng, thuc day E/P cai
thién sé giup phan nao duy tri strc hap
dan cua thi trwdng cb phiéu.

Nguén: VNDIRECT RESEARCH, FiinPro, Website cac ngan hang
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WISDOM TO SUGCCESS

Hoat dong phéat hanh TPDN tiép tuc 4m Ién trong thang 4

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty Co cau TPDNRL phat hanh theo nhom nganh trong T4/26
dong) - soO liéu dwoc tong hop déen ngay 05/05/26 - sO liéu dwgc tong hop dén ngay 05/05/26
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Theo s6 liéu duoc cong bd dén ngay 05/05/26, trong T4/26 ¢6 20 dot phat hanh tréi phiéu doanh nghiép riéng Ié (TPDNRL) thanh cong véi tong gia phat hanh dat hon 41,3
nghin ty dong, tang 52,9% so v&i thang trwdc tuy nhién van thap hon 6% so véi gia tri phat ciia cung ky 2025. Liy ké 4 thang dau ndm 2026 tdng gia tri phat hanh TPDN riéng
Ié dat hon 68,8 nghin ty dong, cao 49,6% so v&i gia tri phat hanh cta cung ky 2025.

Trong T4/26 nhém Bat dong san duy tri la nhém dirng dau vé gid tri phat hanh TPDNRL. Vi 7 dot phat hanh c6 tong gia tri phat hanh dat hon 20,6 nghin ty dong, chiem 50%
tbng gia tri TPDNRL phéat hanh. Nném ding thir hai 1a nhém Ngan hang, véi 12 dot phat hanh thanh cong cé tbng gia tri phat hanh dat hon 18 nghin ty déng, chiém 43,5% tdng
gia tri TPDNRL phét hanh trong T4/26.

Ngudn: HNX, VNDIRECT RESEARCH



Thi trwwdng Trai phiéu doanh nghiép VNDIRECT

WISDOM TO SUGCCESS

Ap Iwc TPDN déo han tiép tuc gia tang trong thang 5

Téng gia TPDN riéng lé mua lai trwéc han theo théang Gia tri TPDN dao han theo thang (Pon vi: ty déng) - théng
(dorn vi: ty dong) - so liéu dwgc tong hop dén ngay 05/05/26 ké da loai trtr cac TP dwgec mua lai trwéc han va cac TP da
dwoc gia han ky han dén ngay 05/05/26
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_

> Hoat ddng mua lai TPDNRL tdng manh trong T4/26. Téng gia tri TPDNRL dwoc mua lai trong T4/26 dat hon 28,6 nghin ty ddng, tdng 270% so vé&i thang trwdc va cao hon
136,4% svck.

> Theo s6 liéu ctia ching t6i trong T5/26 sé& c6 khoang hon 23,6 nghin ty ddng TPDNRL déo han, ting 41% so v&i gia tri déo han cha T4/26. Ap lwc TPDN dao han gia tang trong
thang 5 tuy nhién sé ha nhiét tr& lai tir thang 6.

Ngudn: HNX, VNDIRECT RESEARCH m



Thi trwwdng Bat dong san VNDIRECT

WISDOM TO SUGCESS

Thi trwéng BDS Q1/2026 ghi nhan tin hiéu trai chiéu véi ngudn cung dan dwoc khoi thdng nhwng thanh khoan chivng lai do
|&i vay mua nha va gia BDS tang cao, tam ly ngw®i mua than trong
Nguén cung chirng kién sw ting trwdng tét svck... ...tuy nhién, strc cau c6 xu hwéng suy yéu
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_

» Trong Q1/26, c& nwoc c6 gan 1.200 dy &n nha & dang trién khai, twong dwong khoang 564.388 san pham. NOTM ghi nhan s6 lugng san pham hoan thanh va da diéu kién kinh
doanh lan lwot tang ~21% va 25% svck, cho thay nguon cung dang dan dwoc khoi thdong, trong khi NOXH cé thém dy an méi nhwng tien dé hoan thanh van thap so véi ké
hoach nam.

» Thanh khoan suy yéu khi ma té‘ng giao dich thanh céng chi dat khoang 115.650 giao dich, gidm gan 24% sv quy truédc va 14% svck. Trong dd, chung cw va nha & riéng 1é dat
25.663 giao dich, con dat nen gan 90.000 giao dich.

» Gia BDS van neo cao v&i Ha Néi, TP.HCM va Khanh Hoa ting khoang 2%, trong khi Da N&ng va Déng Nai tang trén 1%. Gia nhin chung 6n dinh.

Ngudn: BO XAY DUNG, VNDIRECT RESEARCH




Gan day, chinh sach BDS ghi nhan hai diém dang chd y, gom Nghj quyét 29 nham théo g& phép
ly cho cac dy an ton dong va nghién ctru phéan loai BBS dé ap han muc tin dung phu hgp. Cu thé
nhw dwdi day:

Nghi quyét
29/2026/QH16

Phan loai BBS
dé quy dinh han
murc tin dung

Giai phap

Tao co ché xir Iy cac dw

an/quy dét tén dong, theo

hwéng xtr ly sai pham
nhwng khong “dong
bang” toan bd dy an néu
c6 thé khac phuc va phu
hop quy hoach.

Tha twéng yéu cau
NHNN nghién ctru phan
loai cac loai hinh BDS dé
ap han murc tin dung va
hé sé rdi ro phu hop.

Hién trang

Nhiéu dw an/quy dat BDS

z

bi dinh tré do vwéng mac

phap ly kéo dai, dac biét
lién quan dén dét dai, tha
tuc dau tw va sai pham
phat sinh trong giai doan
trwéc

Tin dung BDS van can
kiém soat do rai ro dau
co, don bay va kha nang
hap thu yéu & mot sb
phan khuc.

Dinh hwéng chinh sach

U'u tién thao g& phap ly
dé khoi théng ngudn lyc
dét dai, b6 sung nguén
cung, tai kich hoat dy an
va ho tro’ qua trinh phuc
héi thi truwéng.

Tin dung sé chuyén sang
huwdng cé chon loc: wu
tién phan khuc phuc vu
nhu cau thyc, NOXH,
KCN/dw an san xuat —
kinh doanh; kiém soat
phan khuc dau co/rii ro
cao.

Nhan xét
Tich cwc v&i doanh
nghiép co dw an bi ket
phap ly nhung tai san tét
va c6 kha nang hoan
thién nghia vu tai chinh.
Tuy nhién, tac dong phu
thudc van ban huwéng
dan va thuc thi tai dia
phwong.
Tich cwc véi doanh
nghiép cé san phadm &
thwe, NOXH, KCN, phap
ly sach va bang can dbi
khoe. Tiéu cwc hon voi
doanh nghiép don bay
cao, phu thudc san phadm
cao cap/dau co hodc dw
an phap ly yéu.

VNDIRECT

WISDOM TO SUGCCESS

Trién vong 2026 nhiéu kha nang
s& phuc héi theo tirng phéan
khac, thay vi lan téa toan thi
trwéng. Dong tién dw kién wu
tién cac san pham phuc vu nhu
cau & thuc, khu vuc huéng loi
tr ha tang va cac cha dau tw co
nang lyc thwc thi rd rang, trong
khi nhém don by cao hodc
phap Iy yéu tiép tuc chiju ap luwc..

Thi trwdng BDS dang budc vao
giai doan tai dinh vi, khi cac yéu
t6 phap ly, chi phi vén va kha
nang trién khai tré thanh bd loc
chinh. Trong bdi cadnh dé, céac
doanh nghiép c6 nén tang tai
chinh tét va quy dat sach sé co
loi thé trong viéc tai khéi dong
dy an, M&A va gia tang thi
phan.

Ngudn: VNDIRECT RESEARCH



Trién Vong Thi Trwéng

dng 12026 Tal cor cau danh muc don dau chu ky

tang trwedng méi
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WISDOM TO SUGCCESS

Téng loi nhuan rong cha cac doanh nghiép niém yét trén Hose trong Q1/26 tang 50% svck (dir liéu bao gdbm 383 cong ty,
chiém 99,8% tdng von héa Hose da cong bd bao cao tai chinh).

% von hoéa

nganh da cong

Tang trwéng

Tang trwdng

bong goép vao tang
trwwéng LNR HoSE

Tang trwéng Tang trwéng

b6 BCTC DT Q1/26 LNR Q1/26 0126 DT 2025 LNR 2025
T4t ca DN trén HoSE 99,8% 28,5% 50,0% 15,8% 28,3%
DAu khi ® 100,0% 46,2% 1039,8% 6,0% 11,1% 111,3%
B4t dong san ® 99,9% 57,8% 180,3% 20,5% 52,9% 55,8%
Tai nguyén Co ban o 99,9% 18,2% 142,5% 4,7% 1,1% 24,9%
O t6 va phu tling ® 100,0% 21,6% 81,6% 0,1% 15,1% 444.,3%
Ban & o 100,0% 33,1% 80,3% 1,3% 18,3% 85,5%
Du lich va Giai tri [ ] 100,0% 19,0% 64,6% 2,3% 13,6% -8,1%
Hang ca nhan & Gia dung o 98,8% 46,1% 61,9% 0,6% -3,5% 24,5%
Thwe phdm va d6 ubng ® 99,7% 19,3% 57,8% 3,3% 0,1% 18,8%
Hoéa chét o 100,0% 22,4% 54,5% 1,5% 11,7% 18,7%
Pién, nwéc & xang dau khi dét @ 99,7% 34,8% 35,0% 1,6% 20,0% 56,8%
Hang & Dich vu Cong nghiégp @ 99,9% 15,4% 27,8% 0,6% 9,8% 25,4%
Dich vu tai chinh ® 99,6% 59,7% 22,1% 0,9% 53,8% 71,9%
Xay dwng va Vat liéu O 93,4% 19,4% 19,0% 0,3% 21,2% 79,1%
Ngan hang o 100,0% 14,2% 11,8% 6,4% 12,1% 15,6%
Y té D 95,9% 1,3% 6,5% 0,0% 8,7% -3,1%
B&o hiém o 100,0% 0,7% 5,7% 0,1% 3,6% 30,6%
Co6ng nghé Thong tin ® 100,0% [  -16,3% -2,5% -0,1% 14,8% 22,9%
Truyén thdng O 92,2% | -4,0% B  -555% 0,0% 30,5% k -30,6%

Tinh dén ngay 05/05/2026, da c6 383
doanh nghiép niém yét trén HoSE céng
bd BCTC Q1/26, dai dién cho 99,8%
tbng vén hda toan san. Lei nhuan rong
(LNR) Q1/2026 cua cac doanh nghiép
trén HoSE tang 50% svck, cha yéu
dwoc dan dat béi mirc ting manh tai
cac nhém nganh Dau khi, B4t déng
san, Tai nguyén co ban, va Ban lé.

Nganh Dau khi ghi nhan mlc téng
trwdng loi nhuan cao nhat thj trwong,
tang 1.039,8% svck, nho BSR tiép tuc
tao do6t bién khi loi nhuan rong Q1/2026
cao gap hon 20 lan cung ky nam trwéc.

Nganh Bat déng san duy tri ting
trwdng &n twong, tdng 180,3% svck, ch
yéu nhd dong gép tr VHM (+850%),
TAL (+651%) va DXS (+372%).

Nganh Tai nguyén co ban ghi nhan lgi
nhuan tang 142,5% svck, v&i dong lwc
chinh dén tr HPG (+169%).

Két qua kinh doanh Q1/2026 duy tri tich
cwc, qua do tao nén tang thuan loi cho
trién vong tdng trwdng loi nhuan cda
doanh nghiép niém yét trong cd nam
2026.

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Tang trwdng loi nhuan rong cda cac cong ty niém yét trén HOSE dwoc dw bao tang 14% trong ndm 2026.

Pa tang trwdng li nhuan tich cwe sé dwoc duy tri trong nam 2026
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Chudng téi dvw bao lgi nhuan rong cla cac
doanh nghiép niém yét tréen HOSE sé&
tang trwdng khoang 14% trong nam
2026, diéu chinh gidm so v&i mic dw
béo tang 18% trong B&o c&o Chién lugc
dau nd&m. Viéc diéu chinh nay cha yéu
phan anh nén so sanh cao hon, khi loi
nhuan Q4/25 cGa nhiéu doanh nghiép
vwot ky vong.

Trién vong tang trwédng loi nhuan nam
2026 dwoc hé tro bdi: (1) Tang trwdng
GDP duy kién tiép tuc tang téc; (2) Két
qua kinh doanh cla nhiéu nhém nganh
duy tri tich cwc nhéd mé réng chinh sach
tai khoéa cé chon loc, thiuc day khu vuc
kinh té tw nhan, dong vén FDI cai thién
va tiéu dung dan phuc héi; (3) Chinh
sach tién té diéu hanh linh hoat, can dbi
gitra muc tiéu tang trwdng va duy tri én
dinh vi md ap lwc ty gia ha nhiét, qua doé
hd tro hoat déng san xuét kinh doanh
cua doanh nghiép.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, dir liéu ngay 02/04/2026



Dinh gia thi trwdng duy tri dwéi mieec binh quan 10 nam VNDIRECT

WISDOM TO SUGCESS

P/E trwot 12 thang cta VN-Index & mdrc 13,8 lan, thadp hon so véi mire P/E binh quan 10 ndm

P/E trwot cua VN-Index duy tri dwéi mre binh quan 10 Pinh gia VN-Index van & mirc hap dan khi so v&i nhieu
nam thi trwong khac (Dl liéu ngay 04/05/2026)
A P/E hién tai P/B hién tai P/E hién tai sovfri binh quan  P/B hién taisovfwi binh quan
——PIE —PIE trung binh 10 ndm -----+1 Std -----+2 Std ------1 Std ------ 2 Std i} T T 10 nam 10 nam
Thé Nhi Ki 32,2 1,38 Iesx 1,2x
24 Pai Loan 31,4 4,03 I e 2
2 My 28,2 561 I Lx [ 15
Han Quéc 26,2 2,13 13x T L, X
20 Anbo 25,2 3,48 o8x 1,0x
f/ | [ -A A Nhat Ban 23,2 2,82 o ex 1,0x
18 | TR Ma Rbc 19,6 3,84 W oexIITY 14x
" W MJ ’ W\'\h MSCI Méi ndi 195 2,48 [ x5
y ! Trung Qubc 17,5 1,58 [ Lxn 1,0x
y W Singapore 170 157 [ I 13
i . Malaysia ________ 163 _____ Les WOOEEOEEE Lodlonoi LOX__
12 g IVigt Nam 138 212 0ox 10x !
MSCt Carrbién= -~ - 187~ -~~~ 2,00 THEEEEEEEE- - - - - - EREEEE i 1%
10 Ai Cap 10,0 2,59 oox Y 14x
8 Philippines 9,2 1,21 e 0,5x 0,6x
TSP P FFEE T ggﬁgf;a g:i 12‘71 -_ gigi_— 8:2);

———

» PIE trwot 12 thang clia VN-Index gidm vé mic 13,8 1an, thap hon mic trung binh 10 nam la 15,4 lan nho tang trwéng loi nhuan tich cwc cda cac doanh nghiép niém yét trong
Q1/2026. Du chwa vé vung “ré”, dinh gia hién tai dang dwoc hd tro bdi ky vong nang hang thi trwéng va trién vong téng trwdng loi nhuan duy tri tich cwe trong ndm 2026..

»  Chung toi dy phéng cac doanh nghiép niém yét trén HSX sé dat tang trwdng loi nhuén 14% trong nam 2026. Theo do6 sé dua P/E dw phong 2026 cta VN-Index vé quanh mirc
13 1an, qua dé gitr cho dinh gia TTCK Viét Nam & murc twong doi hap dan.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026
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Sau khi viéc nang hang TTCK Viét Nam cua FTSE Russell ch’inh thirc c6 hiéu luwc ,vao thang 9/2026, Viét Nam dwoc ky vong thu hat
khoang 1-1,5 ty USD twr cac quy ETF va quy mo theo doi chi so FTSE. Tong dong von ngoai, bao gom ca quy chu dong, cd thé dat mirc
cao hon dang ke, dao dong khoang 3,4-6 ty USD, tuy theo kich ban va phwong phap wéc tinh cua cac to chirc quoc té nhw HSBC va
FTSE.

Wéc tinh gia tri c6 phiéu Viét Nam dwoc cac ETF mua vao khi Viét Nam dwoc nang hang

Dong von tr ETF vao
TTCK Viét Nam khi dwoc
FTSE néang hang (triéu

Tai san Uéc tinh ty trong c6 phiéu Viét
Quy ETF Chi sé mé phéng rong cua quy Nam sé dwoc quy phan bo khi
(triéu usd) Viét Nam dworc FTSE nang hang

usd)

Vanguard Total International Stock Index Fund FTSE Global All Cap ex US 582.300 0,034% 198,0
Vanguard Institutional Total International Stock FTSE Global All Cap ex US 295.800 0.034% 100.6
Market Index Trust Il

Vanguard Emerging Markets Stock Index Fund FT.SE Emergm_g Markets All Cap 146.300 0,33% 481,3

China A Inclusion

Vanguard FTSE All-World ex-US Index Fund FTSE All-World ex US 83.900 0,02% 16,8
Vanguard Total World Stock ETF FTSE Global All Cap 79.200 0,034% 26,9
Vanguard FTSE All-World UCITS ETF FTSE All-World 65.900 0,02% 13,2
Schwab Emerging Markets Equity ETF FTSE Emerging Markets 11.500 0,33% 37,8
Téng 1.264.900 874,6

Ngudn: FTSE RUSSELL, VNDIRECT RESEARCH
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Theo danh sach phan loai nhom ¢ phiéu do FTSE mai céng bd, c6 khodng 23 ¢b phiéu tiém nang dwoc ky vong sé hwéng

loi trwe tiép tlr qua trinh nang hang thi trwdng

Danh sach c6 phiéu tiém nang dwoc hwéng lovi tir qua trinh nang hang

STT

Ma

1VvIC
2VHM
3VCB
4BID
SHPG
6FPT
7STB
8MSN
9SHB
10VNM
11SSI
12VvJC
13VIX
14VRE
15GEX
16VClI
17NVL
18VND
19KDH
20KBC
21DGC
22BSR
23GEE

Nganh

B4t dong san

B4t dong san

Ngan hang

Ngan hang

Tai nguyén Co ban
Cbng nghé Théng tin
Ngan hang

Thwc phdm va dd udng
Ngan hang

Thuc phadm va db ubng
Dich vu tai chinh

Du lich va Giai tri

Dich vu tai chinh

B4t dong san

Hang & Dich vu Céng nghiép
Dich vu tai chinh

B4t dong san

Dich vu tai chinh

B4t dong san

B4t dong san

Hoa chét

Déau khi

Hang & Dich vu Céng nghiép

Nhém von héa theo FTSE Ty lé Free Float (%)

Vén héa lon
Vén héa lén
Vén héa lon
Vén héa lon
Vén hoa vira
Vén hoa vira
Vén hoa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhé
Vén hoéa nhd
Vén hoa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd
Vén héa nhd

35%
30%
11%
4%
55%
85%
95%
60%
75%
40%
70%
45%
100%
40%
70%
70%
65%
75%
65%
55%
60%
8%
13%

Vén hoéa c6 thé dau tw (ty

dong)

386.766
141.706
53.309
11.473
113.136
107.151
110.502
65.153
55.710
50.995
47.954
43.528
41.532
23.450
23.151
21.851
21.423
18.325
18.236
16.445
12.350
10.075
9.984

Room ngoai con lai (%)

44, 7%
41,2%

9,7%
13,2%
27,0%
16,3%
17,5%
75,9%
26,8%
51,1%
68,3%
23,6%
91,9%
37,2%
43,0%
79,9%
43,5%
90,3%
21,4%
39,7%
42,6%
47,3%
49,3%

Ngudn: FTSE RUSSELL, VNDIRECT RESEARCH



Goc nhin ky thuat
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VN-Index duy tri xu thé tang trong T4/25, tiém can ving khang cw dinh ¢ quanh 1.910 (+/- 30 diém) va dang c6 dau hiéu

xay thanh khoan quanh vung gia nay

D6 thi ngay VN-Index

VNINDEX - 1D-HOSE ® (1353.08 H1862.92 L1849.32 C1857.79 +3.73 (+0.20%)
v3

Khang cw 1.910 diém
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1910.61
1881.50

_______
—

Sau da phuc hdi manh cla thi trwéong
trong T4/26, chi s6 VN-INDEX dang
hwéng téi vang khang cy manh quanh
dinh lich st 1.910 (+/- 30 diém). Mé&c du
trdi qua nhip tang an twong vé diém sb,
chi bao dong tién chwa thyc sy déng
thuan khi thanh khoédn chwa c6 dau hiéu
bt pha. B6 rong thi trwong cling chuwa
thuyét phuc khi da tang ctia VN-Index ch
yéu tap trung & mot vai cb phiéu vén hda
Ion.

Dwéi goc nhin ky thuat két hop véi dién
bién dong tién, chang t6i dwa ra 2 kich
ban dbi véi thj trwong trong thang 5:

Kich ban tich liy (70%): Chi sé VN-
INDEX c6 thé tich ldy trong ving 1.820-
1.910 diém trong thang 5 dé tich tu xung
lwc chd co hdi vwot dinh trong Q3/26 khi
c6 yéu té ddng thuan hon tir phia dong
tién ngoai, cling nhw yéu té vi mé (tin hiéu
lam phat ha nhiét, thanh khoan hé théng
ngan hang cai thién). Co hoi c6 thé xuét
hién & mot s6 nhém cé phiéu nhét dinh.
Kich ban vwot dinh (30%): Chi s6 VN-
Index van cé xac suét vwot dinh trong
thang 5 nho tiép tuc “kéo” cb phiéu tru.
Tuy nhién, kich ban nay van khé co sy
ddng thuan ctia dong tién va blc tranh
“xanh vé dé long” co thé tai dién.

Ngudn: VNDIRECT RESEARCH n
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P/E va P/B dw phéng nam 2026 caa VN-Index theo mirc Bang dinh gi4d VN-Index theo P/E va mlrc tang trwéng loi
tang trwéng loi nhuéan toan thi tried'ng nam 2026 nhuén thi trir&ng nam 2026
Hién tai P/E va P/B dw phéong 2026 ctia VN-Index theo Tang trwéng loi nhuan toan thi trird'ng nam 2026 (% svck)
05/05/2026 murc tang treong lovi nhuan cua thi trwo'ng 12% 14% 16% 18%
13% 14% 15% 16% 12,0x 1.657 1.686 1.716 1.745
13,0x 1.795 1.827 1.859 1.891
P/E (l4n) 13,8 13,4 13,2 13,1 12,9 PE nam 14 ox 1.933 1.967 2.002 2.036
2026 cu
°V6N‘_’”a 15,0x 2,071 2.108 2.145 2.182
P/B (lan) 2,13 2,06 2,04 2,01 1,99 Index  15,4x* 2.126 2.164 2.202 2.240
VN-Index 16,0x 2.209 2.248 2.288 2.327
dong ctra 1.874,85 17,0x 2.347 2.389 2431 2.473
(diém) .

P/E binh quan 10 ndm gan nhét clia Vn-Index

_

Trong thang 5/2026, thi trwéng chirng khodn Viét Nam c6 thé déi mét véi ap lwe chét 1oi tai viing dinh ¢l quanh 1.910 diém (+/- 30 diém) trong bdi canh rdi ro xung dét Trung
Poéng van chwa dwoc gidi quyét triét dé. Chi s6 VN-Index c6 thé vao pha tich ldy, ch® doi cac yéu té hd tro hoi tu (lam phat co tin hiéu ha nhiét, thanh khodn hé théng ngan
hang cai thién,...). Trong béi canh nay, nha dau tw nén c6 chién lwoc giao dich linh hoat, tan dung co héi chét I&i quanh ving dinh 1.910 diém (+/- 30 diém) va xem xét giai
ngan tré lai néu chi sé vé viing hé tro quanh 1.820 diém, wu tién chon loc cac cd phiéu cé nén tang co ban tét, thanh khodn cao va kha nang hwéng loi tir dong vén ETF.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG
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Chung t6i cho rang ndm 2026 sé la bwdc ngodt ctia TTCK Viét Nam, khi dwoc FTSE chinh thirc nang hang vao T9/2026, cling v&i cai thién
ha tAng va cac cai cach cau trac giap thi truéng tiém can chuan mwe khu vwre. DU rii ro bén ngoai c6 thé gay bién dong ngan han, nén tang vi
mo 6n dinh va dinh gia hap dan van la co s& dé VN-Index duy tri xu hwéng tang trong ndm 2026.

Tang trwdng loi nhuan cac doanh nghiép niém yét trén HoSE

FTSE Russell

Thanh khoan thi tredng

Fed

Strc manh USD

Tin dung toan hé théng
Mat bang |&i suét
Chi sb P/E clia VN-Index

Dw bao VN-Index 2026

Kich ban co s¢

Tang trwdng 14% (diéu chinh so voi mirc dy bao tang trwdng 18% trong bao cao Chién lwoc phat hanh
dau nam. Nguyén nhan ghG yéu dén twr viéc lgi nhuan Q4/25 cua cac doanh nghiép niém yéet vwot ky
vong, qua dé nang cao néen so sanh ciia nam 2025)

Viét Nam chinh thirc dwoc nang hang Ién thi trwérng méi ndi thér cip vao T9/2026.
Gia tri giao dich binh quan ndm 2026 tang 15% so v&i nam 2025, 1én mirc 33,5 nghin ti ddng/phién.

Mét 14n gidm lai suét 25 diém co ban trong 2026.

Chi sb DXY duy tri dwéi 100 diém (trung binh cd ndm 2026 dwdi mirc 97 diém). Ty gia USD/VND 6n
dinh (tang duwdi 2,5% trong nam 2026).

Tang trwdng 17%

L&i suat huy dong va Iai suat cho vay tdng nhe vao thoi diém cudi nam 2025, sau d6 duy tri 6n dinh
trong nam 2026.

14,x (chiét khdu 10% so vé&i mire binh quan 10 ndm gan nhét cta VN-Index)

VN-Index déng cira tai 1.967 diém, tang 10,2% so vé&i nam 2025 (thap hon mirc dy bao 2.100 diém
dwoc chang t6i dw bao trong bao céao chien lwgc phat hanh dau nam do phan anh rui ro bat dinh tir bén
ngoai).

Nguén: VNDIRECT RESEARCH
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Chon loc ky lwéng co hdi dau tw

Eff‘:

VNDIRECT



CTG

Thong tin cé phiéu:

Gia muc tiéu (d/cp) 40.200
Tiém nang tang gia 17,5%
Ty suét cb tirc 0,9%
Téng loi tire 18,4%
Vén héa (tr USD) 10.488,3
GTGDBQ 3 thang (ir USD) 16,3
S& hiru nwéec ngoai (tr USD) 7766
P/B 1,5

Luan diém dau tw:

Muc tiéu dau tw cong cao hon thic day tang trwéng tin dung ctia CTG

Tang trwdng LN rong
Tang trwdng tin dung
Bién lai rong (NIM)
Ty 1é CASA

Ty 1& no x4u

Ty |& bao pht ng xau
ROAE

P/B (x)

2023
18,3%
15,50%
2,86%
22,41%
1,13%
167,22%
17,11%
1,81

2024
27,1%
16,7%

2,9%
23,9%

1,2%

170,7%
18,5%
2,14

2025
36,8%
15,6%

2,6%
23,6%

1,1%

158,8%
21,1%
191

2026
16,7%
15,0%

2,7%
24,3%

1,2%

122,8%
20,3%
1,57

VNDIRECT
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2027
16,9%
15,0%

2,8%
24,4%

1,2%

101,6%
19,5%
1,29

Chiing t6i dw phong tang trwdng tin dung ctia CTG c6 thé dat 16% trong nam 2026, do ty 16 LDR dang tién gan nguéng tran 85%. Tang trudng tin dung nam 2026 sé&
dwoc ho trg b&i dau tv cdng manh mé cung nhu cau von tang tlr cac dw an ha tang quy mo Ién. V&i thi phan dan dau trong cho vay doanh nghiép (12,43%) va lgi thé

lau ndm trong cho vay FDI, CTG c6 vi thé thuan loi dé duy tri tang truwéng.
Thu héi no, chuyén nhwong Ciputra Towers va mang kinh doanh vang sé thac day thu nhap ngoai l&i (non-11) nam 2026

Chung t6i ky vong thu nhap ngoai l&i tdng 14% svck trong ndm 2025 va 17,5% svck trong ndm 2026, dwoc hd tro bdi hoat ddng thu hdi no tich cwe, c6 thé dat khoang
10,2 nghin ty ddng trong nam 2025 va tiép tuc cai thién trong ndm 2026 khi dau tw cdng duwoc ddy manh. Ban lanh dao cho biét trién vong xt ly dwoc mot sé khodn no
trong nam 2026 |a tich cwe. Bén canh dd, viéc ban Ciputra Towers, nh& gia tri dat tdng, cling sé déng gop tich cwe cho thu ngoai I&i ndm 2026. Ngoai ra, CTG dang
chuén bj xin cAp phép san xuét vang miéng, qua dé c6 thé gop phan thiic day thém thu nhap ngoai lai.

Chét lwong tai san dw kién van kiém soat tot
Chung t6i dw phéng ty 1& NPL tang lén 1,5% trong ndm 2026, kéo theo ty 1& bao phl no xau gidm vé& 147% trong ndm 2026. Rui ro no' xau c6 thé xuat hién trong ndm
2026 do tang trwdng tin dung cao cung diéu kién cho vay néi Idng cé thé gay ap luc Ién chat lwgng tai san. DU vay, tac dong dén loi nhuan ctia CTG dwoc ky vong &

murc kiém soét, nhd bd dém dy phong day, cho phép chi phi tin dung ndm 2026 giam nhe.
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MWG
Thong tin cd phiéu:

) Tbng quan tai chinh 2023 2024 2025 2026 2027 2028
Bién dong sv thang trude (%) 9.0% Tang trwéng DT thuan (11,3%) 13,6% 16,5% 13,8% 14,1% 9,3%
Bien dong sv nam trudc (%) 43,9% Tang truéng EPS (95,9%) 2119,8%  89,1%  12,6% 41%  10,5%
Gia muc tiéu (d/cp) 108.100 Bién loi nhuan gop 19,0% 20,5% 19,4% 20,3% 20,2% 20,3%
Tiém nang tang gia 32,2% Bién LN rong 0,1% 2,8% 4,5% 4,4% 4,0% 4,1%
Ty suét cb tirc 1,2% P/E (x) 3722 24,1 18,5 17,3 16,6 15,0
Vén héa thi treong (tr USD) 4.505 Rolling P/B (x) 2,7 3,2 4,0 3,2 2,7 2,4
GTGD BQ 3 thang (tr USD) 26,9 ROAE 0,7% 13,4% 21,7% 18,5% 16,5% 16,0%
S& hiru nwéc ngoai (tr USD) 16 No rong trén VCSH 3,5% (24,9%) (27,4%) (28,6%) (20,5%) (33,2%)

Luan diém dau tw:

Cai thién doanh sé dién ti/ dién may nh& nhu cau phuc hoi

Mang dién may (CE) clia MWG duoc ky vong sé& hudng loi tir nhu cau thay thé trong 1H26, khi diéu kién tai chinh tré nén thuan loi hon va xuét hién lo ngai vé
viéc gia cac san pham dién t&r c6 theé tang manh trong 2H26 do thieu hyt chip nh&, Thi tredng bat déng san phuc hoi cling thuc day nhu cau doi véi cac san
pham dién may tiéu dung,Ngoai sy phuc hoi vé hoat dong Iginh doanh, ké hoach IPO cla Dién May Xanh c6 thé déng vai tro la yéu té ho tro’ dinh gia, giup tang
tinh minh bach, m& khoa gia tri cho c6 dong va cing co nén tang von cia MWG cho tang trudng trong twong lai @ mang dién may cot 16i,Ching t6i ky vong
doanh thu ciia TGDD/DMX sé tang lan lwot 7%/17% trong nam 2026,

Cai thién hiéu qua hoat dong va mé rong manh ctiia BHX

BHX dwoc dy béo tiép tuc 1a dong e tang trudng chinh trong nam 2026, nhd cai thién lién tuc hiéu qua & cép clra hang, téi‘u’u h6a danh muc hang héa va
kiém soét chi phi, Khi quéa trinh tai céu‘truc vé co b,én da hoan tat, BHX c6 thé néi lai viec m& rong cé chon loc ra khu vic mién Béc véi cac mo hinh sinh 1&i
hiéu qua va khu vue thi trwéng maéi, Diéu nay duw kién thic day ting trwdng doanh thu ctia BHX 15%/22% svck trong nam 2025/2026,

An Khang mé réng tré lai, dwoc hé tro b&i viéc siét chat chéng hang gia

Sau khi hoan tat tai cdu tric tr ndm 2024, sb lwong clra hang An Khang du kién tang Ién gan 400 clra hang trong nam 2025, Chudi nha thubc An Khang c6 thé
hwéng loi tir viéc tang cwong thwe thi cac bién phap chéng thubc gia va thudc kém chét lwong, qua do tao loi thé cho cac nha ban 18 quy mé 1én, duwgc cap
phép day da, Ching t6i dw bao doanh thu An Khang sé tang 22%/21% svck trong ndm 2025/2026,

Quy dinh tuan tha thué mé&i mang lai lgi thé cho m6 hinh ban Ié hién dai

Viéc day nhanh tuan tha thué, bao gdm bét budc hoa don dién tir va siét chat quan ly dbi véi ho kinh doanh va kénh ban 1& phi chinh thire, nhiéu kha nang sé
lam glam canh tranh khong lanh manh tir thwong mai truyén théng, Cac doanh nghiép ban 1& hién dai nhw MWG c6 vi thé tét hon dé dap (rng cac yéu cau nay,
tlr d6 hd tro gia tang thi phan va cai thién moi trwd'ng canh tranh trong trung han,
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VNM
Thong tin co phiéu:
Bién dong sv thang truéc (%) 0.8% Téng quan tai chinh 2024 2025 2026 2027 2028
Bién dong sv nam trudc (%) 16.7% Tang trwdng DT thuan 2.3% 3.0% 4.1% 3.3% 3.7%
' ' 5 5 4.9% 2.9% 2.5% 2.8% 1.2%
Gia muyc tiéu (d/cp) 70.400 Tang truong EPS 9% (2.9%) oY% 8% .
Skttt b 5 Bién loi nhuan gop 41.4% 41.2% 41.3% 41.1% 40.3%
TiSminangiang gia 4% Bién LN rong 15.3% 14.8% 14.6% 14.5% 14.2%
Ty suat co tre 2,6% P/E (x) 15.1 15.5 15.1 14.7 14.5
Von hoa thl tl'U’O’ng (tl’ USD) 5.094 Rolllng P/B (X) 3.6 3.8 3.7 3.6 35
GTGD BQ 3 thang (tr USD) 11,1 ROAE 44.9% 45.0% 46.2% 47.5% 48.0%
S6 httu nwdc ngoai (tr USD) 2,465 No rong trén VCSH 19.5% 22.2% 25.0% 21.2% 19.0%

Luan diém dau tw:
San pham cao cép hé tro ting trwwdng doanh thu thi trwong trong nwéc

Trong bdi canh b&o hoa tai thj trvong siva Viet Nam, Vinamilk tiép tuc tap trung vao chién luvoc cao cép héa san phdm va ra mat cac san phdm maéi phi hop
VvGi Xu hwdng tiéu dung. Cac san pham maoi dw kieén ho tro cai thién gia ban trung binh va duy tri tang trwdng doanh thu trong nwée. Chung t6i dy phdng doanh
thu trong nwée clia VNM tang 3,0% svck 1én 52.504 ty dong, nhé gia ban tang 1,5% va san lwgng tiéu thu tdng nhe 1,8%

Kénh hién dai va trwc tiép bu dap tang trwéng cham lai ctia kénh truyén théng

Kénh ban hang truyén thong vén 1a kénh phan phdi chd lvc cla Vinamilk tai thi treong trong nudc, tuy nhién tang tredng da cham lai, chl yéu do tac dong tir
céc quy dinh tr)ué déi v&i ho kinh doanh cé thé. Trong khi do, kénh ban hang hién dai va truwc tiép tiép tuc duy tri déng lwc tang trwedng tjch cwc. Nam 2026,
Vin,amilk dy kién mé thém khoang 200 clra hang méi, qua d6 m& rong hé }héng ban hang tryc tiép dén ngwoi tiéu dung. Chang téi cho rang mang Iwéi phan
phdi rong hon sé gitp cai thién co cau kénh ban hang, mé& réng kha nang tiép can ngudi tiéu dung.

Campuchia ndi |&én nhw mét thj trwdng ting trwdng tiém niang & nwéc ngoai

Tai thi trwdng nodi dia Campuchia, Angkor Milk dwoc ky vong ghi nhan doanh thu ting 16,4% svck 2.545 ty déng, nhe tiép tuc mé rong hé thédng phan phéi. O
mang xuét khau, ching t6i ky vong xuét khau sang Campuchia tdng 30% svck khi cac nha phan phéi tim kiém ngudn cung sira thay thé trong bbi canh cang
thadng thwong mai Campuchia va Thai Lan. Tuy nhién, Trung Déng van la thj trwong xuat khau chi chét ctia VNM, cdng thadng thwong mai gan day tai khu vc
nay c6 thé anh hwéng dén trién vong xuét khiu chung ctia cong ty. Nhin chung, ching t6i dw phéng doanh thu xuét khiu dat 7.694 ty déng, tang 8,3% svck.
LNST tang trwdng cham trong nam 2026

Trong n&m 2026, ching t6i dw phong LNST cta VNM di ngang & mac 9.649 ty déng (+2,5% svck) du doanh thu tdng 4,1% svck. Dién bién nay chd yéu do chi
phi BH&QLDN t&ng 5,2% svck, nang ty 1& chi phi BH&QLDN/doanh thu 0,3 diém % svck l1én muic 24,7%, phan anh chi phi quang cao — khuyén mai cao hon
cho chién dich ky niém 50 nam sap t&i va mé rong kénh phan phéi
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Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw

phuong.hoangviet@vndirect.com.vn

Vimo & Chién lwgec thi trwong

San xuét — Logistic — Khu cdng nghiép
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Ngan hang — Dich vu tai chinh

Binh Quang Hinh — Trwédng phong
hinh.dinh@vndirect.com.vn

Nguy&n B4 Khwong — Chuyén vién phan tich cao cap
khuong.nguyenba@vndirect.com.vn

Truvong Thanh Nguyén — Chuyén vién phan tich cao
cap
nguyen.truongthanh@vndirect.com.vn

Lé Hong Hai — Chuyén vién phan tich cao cap
hai.lehong@vndirect.com.vn

Bat dong san — Xay dwng — Vat liéu

Bang Huy Hoang — Chuyén vién phén tich
hoang.danghuy2@vndirect.com.vn

Nguyén Thay Dwong — Chuyén vién phan tich
duong.nguyenthuylO0@vndirect.com.vn

Nang lwgng — Hoa chét

Lé Chi Hiéu — Truwdng phong
hieu.lechi@vndirect.com.vn

Nguy&n Manh Tung— Chuyén vién phan tich cao cap
tung.nguyenmanh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich

linh.nguyenthao3@vndirect.com.vn

Tiéu dung — Céng nghé

Db Thi Hwong — Chuyén vién phan tich
huong.do4@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich
anh.nguyenphuong9@vndirect.com.vn

Nguyén Ngoc Hai — Trwdng phong
hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién phan tich
hue.duongthu@vndirect.com.vn

Nguy&n Pham Anh Tuan — Chuyén vién Phan tich
tuan.nguyenanhll@vndirect.com.vn

Pham Thij Bich Ngoc — Trwédng phong
ngoc.phambich@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich cao cap
quyen.nguyen2@vndirect.com.vn

Dao Thi Hng Anh - Chuyén vién phan tich
anh.daohong@vndirect.com.vn

. >
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B&o céo nay dwoc viét va phat hanh béi Khdi Phan Tich & Tw Van
DPau Tu - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin
trinh bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin
cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin
trén san giao dich chirng khoan hoac trén thj trwo'ng noi cb phiéu
dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thdng tin dwoc cdng bd rong rai khac va cac thong tin theo
nghién ciru cla ching t6i. VNDIRECT khéng chiu trach nhiém vé
dd chinh xac hay day dd cGa nhirng théng tin nay.

Quan diém, dw b&o va nhirng wéc tinh trong béo céo nay chi thé
hién y kién cla tac gia tai thoi diém phat hanh. Nhirtng quan diém
nay khong thé hién quan diém chung cia VNDIRECT va c6 thé
thay déi ma khéng can théng bao truwdc.

B&o c&o nay chi nham muc dich cung cp théng tin cho cac nha
dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao
va khéng mang tinh chat mdi chao mua hay ban bat ky ching
khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw nén
c6 cac nhan dinh doc lap vé théng tin trong bao cao nay, xem xét
cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
clia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van
d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu cla (céc)
cobng ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu
trach nhiém vé béat c két qua nao phat sinh tir viéc st dung noi
dung cuiia bao cao dwdi moi hinh thire.

Ban b&o céo nay la san pham thudc s& hiru ctia VNDIRECT,
nguoi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi,
dang tai len cac phwong tién truyén théng ma khoéng cé sw dong y
bang van ban clia VNDIRECT.

DIA CHi LIEN HE

Hoi sé

1 Nguyén Thugng Hién,
Phusng Hai Ba Trung, Ha N&i
DT: +84 24 3972 4568

Fax: +84 24 3972 4568

Chi nhéanh Vinh — Nghé An
204, t& bdn dé sé 01, khéi Yén Vinh,
Phudng Trudng Vinh, Nghé An

DT: +84 23 8730 2886

Fax: NA

Chi nhanh Thanh Hoa
Téng 2, s6 11 Hac Thanh
Phudng Hac Thanh, Thanh Héa

PT: +84 90 3255 202
Fax: NA

Chi nhanh TP. H& Chi Minh

Toa nha 90 Pasteur,
Phuéng Sai Gon, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhanh Can Tho
Tang 3 Toa nha STS, 11B Hoa Binh,
Phudng Ninh Kiéu, Cén Tho

DT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong
Téng 1, 280 dudng 30/04, Khu 03,
Phusng Thi D&u Mét, TP. HCM

DT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhdanh Pa Néng
57 Duy Tan,
Phudng Hoa Cudng, Ba Nang

PT: +84 511 382 1111
Fax: NA

Chi nhanh Qudng Ninh
Tang 1, 2, 3, Khu CC Viét Han,
Phudng Hong Gai, Quang Ninh

PT: +84 98 8619 695
Fax: NA

Chi nhanh Nam Dinh

88-90 Pham Su Manh,
Phudng Nam Dinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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