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Chién Ludc Thi Trudng: Viing Vang Gilia "Séng Gié" Trung Pong

— = - DAU BRENT

VN-Index : \ B 1] - , ‘ DAT DINH
L |7 | g9 SONG GIO
1.684,04 — p ; TRUNG DONG 14] ,36
DIEM (+0,67%) > 74 USD/THUNG
H6i phuc nhér Vingroup Mc cao nhat ké tir 2008,
e lo ngai ngudn cung eo bién
Hormuz

AP LUC BAN RONG KHOI NGOAI HA NHIET
Bén rong tir -7.000 ty dong
giam xudng con -1.122 ty déng

SU KIEN TRONG TAM &
CHIEN LUGC DAU TU

07/04: FTSE Russell Yéu t6 then chét quyyét
E cong bé két qua dinh 16 trinh nang hang
danh gia I&n thi trudng mdi nGi

DONG TIEN DICH CHUYEN

‘=, 0000

cmmc BDS NGANHANGC THEP

NHOM PHONG THU NHOM TANG TRUONG
» DUY TRi TY TRONG : _ .
40% CO PHIEU / 60% TIEN MAT CHi SO Vi MO & KY THUAT THEN CHOT
— Uu tién mua gom trong cac nhip GDP Quy 1/2026: ‘ Thanh khoan tuan: /\/- Ving hé trg MA200:
diéu chinh vé viing 1.640 - 1.660 diém " +7,83% % 2745 ty dong |I| 1.685 diém
Tang truéng &n tugng, Tang 3,8%, dong tién Ngudng hd trg ky thuat
hd trg tam ly thi trudng bt dau quay tro lai quan trong dé tao ddy thir2
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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

4 ‘F

-

-

17N LAVAYAY AVAYA

XX

(X

XX

v

| X

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

FDI diing ky
dat 15,2 ty
USD

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

8,18%

Mre tang trudng

50,32%  8,92%

Murc tdng trudng

3,58%
Mtrc tang trudng

5,60%

Dich vy Cong nghiép Nong, lam nthep
vaXaydung  vaThiy san

o ®

Singapore L

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

Thach Thire Vi Mo & Giao Thuong

CPI thang 3 lap dinh 5 ném

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

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

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

C.........)

Nhap siéu 3,64 ty USD

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

— Thi trudng xuat nhap khau chu luc W

Xuat sieu

Nhap sieu Xuat siéu

33,3

ty USD

Tang 6,6%
£0 V0 cong ky

()
’ 50,1 10,6
Ty USD P Ty USD Ty USD
Hoa Ky Kim ngach Trung Quoc Kim ngach EU Kim ngach
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Dw béo két qua kinh doanh Q1/2026

/s

Ngan héng‘
(+19%)

Logistics
(Ap lyc chi
phi)

—

v :: \
Thép ")

(Phuc hdi

phan héa)

BDS KCN
(-23%)

Bat dong san
| (+407%) |
N

Toan thi trwong:
+25% svck
‘,‘ 4 § :

pién <
(Bién d6ng
bién LN)

Thiéu vang s lan tda - Tang trwdng tap trung vao

mot s6 nhém nganh cé yéu t6 dot bién.

(+46%)

Diu khi
L (+122%) .
-
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vi-MBS

Virng vang nho néi tai gitra “séng gié” Trung bDoéng

Chirng khoan thé giéi gwong day trong tuadn vira qua bat chdp cang thang Trung
Poéng van chwa cé dau hiéu xubng thang sau khi Téng théng Trump tuyén bd cudc
xung dét quan sy gitka My va Iran sé két thuc sau 2-3 tuan niva va trong khoang thoi
gian tir nay dén do, lwc lwong My c6 thé sé tAn cong Iran “dac biét manh” d& dwa quéc

gia Trung Bong nay vé “thoi ky db d&”. Phién ngay thé Sau, thi trwong tai chinh My,

bao gdbm céac san giao dich vang, déng clra nghi I& Phuc sinh. Du bién déng manh tuan
nay, ca ba chi sé chinh clia chirng khoan My cung cé mét tuan tang, cat mach giam 5
tuan lién tiép. S&P 500 ting 3,4%, con Dow Jones va Nasdaq ghi nhan murc tang
twong &ng 1a gan 3% va 4,4%. Chirng khoan khu vwc Chau Au ciing ¢6 tuan tang
manh +3,7%, qua d6 lay lai da tang ké tr dau ndm (+0,7%). Trong khi d6, cac thi

trwdng chirng khoan khu viee Chau A ¢6 mirc hdi phuc cham, trong dé Héng Kéng, Dai*

Loan va mét s6 thi trwong Dong Nam A tang diém, & chiéu ngwoc lai: Nhat Ban, Han
Quoc, Trung Qudc dai luc van gidam diém.

Cac nén kinh té & chau A - Thai Binh Dwong dang doi mét voi thr thach 16n nhat ké
tlr dai dich COVID-19. Cu so6c nang lwgng do chién tranh My - Iran tac déng t&i khu

vwe nay manh hon va sém hon, khién cac nha hoach dinh chinh sach khéng cé nhiéu®

lwa chon hiéu qua dé bao vé nén kinh té. Cac ddng tién chau A - trong d6 c6 mét sé
ddng da yéu sén tlr trwdc - dang chiu ap lwc ban manh, tré thanh nhirng déng tién mét
gia nhiéu nhét trén toan cau. Australia da tang |ai su4t sau khi chién tranh n ra, trong
khi nén kinh t& khac trong khu virc chau A - Thai Binh Duong s dung cac bién phap
khac nhw dinh hwéng, can thiép tién té va cac coéng cu khoéng chinh théng dé cb gang
han ché sy leo thang clia gia xang dau va én dinh thi trwéng tai chinh.

Trén thi trwong hang héa: Gia vang thé gi¢i sut manh trong phién gia dich ngay tht 5
(2/4) nhung van chét tuan tang 3,8%, dirng & 4.680 USD/oz. O thj trwéng ndng lwong,
hop déng dau WTI giao thang 5 tang hon 11%, twong dwong 11,42 USD, chét phién &
muc 111,54 USD/thung. Dau Brent tang gén 8%, twong dwong 7,87 USD, 1én 109,03
USD/thung trong phién ngay 02/04. Ciing trong ngay 02/04, gia giao ngay dbi v&i cac
|6 dau Brent vat chéat tang manh 1én 141.36 USD/thung, mirc cao nhét ké tir cudc
khiing hoang tai chinh ndm 2008, theo S&P Global. Gia giao ngay phan anh nhu ciu

dbi v&i dau Brent sé& dwoc giao trong vong 10 dén 30 ngay t&i. Mirc gia cao dbi voi cac
I6 giao hang gan cho thay ngudn cung vat chat hién dang rat that chat, do gian doan
I&n gay ra bdi viéc Iran déng ctra eo bién Hormuz.

Do6i véi thi trivdng trong nwée: Chi sb Vn-Index phuc hdi tuan thr 2 lién tiép, nhd sy
tr& lai ctia nhém Vingroup. Chét tuan, Vn-Index dirng & 1.684,04 diém, tang +11,24
diém (+0,67%) nh® sw hd tro cta mot sd ¢d phiéu Ién nhw: VHM (+14 diém), VIC
(+13,8 diém), GEE (+1,7 diém), VCK (+1,1 diém), .... Ca tuan, chi s VN30 tang
+0,87% trong khi Midcap va Smallcap gidm 1an lvot -2,2% va -0,9%.

D6 réng thi trwong cho thay thi trwong da cé sy phan héa sau tuan tang trén dién
rong, véi mure tang tap trung & mot sé nhom cd phleu nhuw: Vingroup (+8,8%), Bao
hiém (+1,5%), Hang khong (+6,4%),... trong khi nhém cb phiéu gidm manh gém: San
xuét va phan phdi dién (-5,5%), Logistics (-5,2%), D&t may (-4,8%), v.v... V&i 2 tuan
tang lién tiép, chi s6 Vn-Index dang cling c¢b nguwéng hé tro MA200 (1.665 diém).

Thanh khoan toan thi treéng tuan vira qua dat 27.145 ty dong, tdng +3,8% so VOi
tuan trwde, tuy vay thanh khodn khdp Iénh sut nhe -1,1%, con 22.505 ty déng. Theo
thdng k&, thanh khoan toan thi trwdng thang 3 dat 33.865 ty dong, tdng +6,5% VOi
thang 2/2026 va +49% so véi thang 3/2025. K& tlr ddu ndm, thanh khoan toan thi
trwdng dat 33.609 ty dong, tang +16,3% so v&i mirc binh quan nam 2025.

Khéi ngoai chi con ban rong -1.122 ty ddng t mirc -7.753 ty dong & 2 tudn trudec,
theo théng ké thang 3 khdi ngoai ban rong -17.485 ty déng, iy ké tlr dau ndm khdi
ngoai ban rong -31.281 ty déng (~1,2 ty USD). Nam 2025, khéi ngoai ban rong ky luc
véi téng gia tri -135.329 ty ddng (~5,2 ty USD), danh d4u nam ban rong the 3 lién tiép
cta khdi ngoai trong chudi ban rong 5/6 nam vira qua. Tuan vira qua, khdi ngoai mua
rong doi véi: VPL (+3.919 ty dong), MSN (+429 ty dong), HCM (+149 ty dong),... trong
khi ban rong dbi véi: VHM (-1.363 ty dong), VIC (-1.251 ty dong) VCB (-448 ty dong),

. Tw doanh cac cong ty chirng khoan mua rong dbi voi cac cb phiéu nhu: STB (+570
ty doéng), EIB (+489 ty ddng), VPB (+109 ty déng), ... trong khi ban rong déi véi cac cb
phiéu khac nhu: FPT (-122 ty déng), MWG (-112 ty déng), MSN (-94 ty déng).
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vi-MBS

1)

2)

3)

Virng vang nho noi tai gitra “séng gié” Trung BDoéng

Nhan dinh thi trieéng: Tam diém cla thj trwong sé tap trung theo ddi ba sw kién chinh: e

Ngay 07/04/2026: FTSE Russell cong bb két qua danh gia gitra ky (interim review) thang
3/2026 dbi voi thi trwéng Viet Nam. Day 1a budc quan trong dé xac dinh tién dé nang
hang Ién Secondary Emerging Market (hiéu lwc dw kién tir thang 9/2026), dac biét vé
viéc cai thién tiép can cua global brokers.

Khai mac Ky hop thr nhat, Quéc hoi khda XVI: Dy kién bat dau tr sang ngay
06/04/2026, kéo dai 11 ngay lam viéc (chia thanh hai dot), hop tap trung. Ky hop sé tap
trung quyét dinh céng tac té chirc bd may va nhan syw; xem xét 09 dy an luat cung 01.
nghi quyét quy pham phap luat; déng thdi thao luan 05 nhém ndi dung vé kinh té - x& hoi,
tai chinh, ngan sach, giam séat va cac van dé quan trong khéc.

Ngay 06/04/2026: Han chét 10 ngay tam hoan tan cong co s& ha tang nang lwong ca
Iran theo I&i de doa cta Téng théng Donald Trump — yéu td c6 thé anh hwdng dén dién
bién dia chinh trj va gia nang lwong toan cau.

Bbi canh hé tro dai han hon dén tlr Két luan sé 18-KL/TW clGa Hoi nghi Trung wong 2
khoa XIV, trong dé Trung wong nhan manh yéu cau kién quyét khéng dé xay ra khang.
hoang kinh té trong moi tinh huéng. Két luan dac biét quan tam dén viéc thic day tang
trwdng gan véi 6n dinh vi md, kiém soat lam phat va bdo ddm céac can déi Ién; wu tién
phét trién thj treng vén 1am kénh huy ddng vén dai han, gidm phu thudc vao tin dung
ngan hang; trién khai cac giai phap nang xép hang tin nhiém quéc gia va nang hang thi
trwong chirng khoan; ban hanh co ché chinh sach dac thu dé thu hat von gian tiép va
quy dau tw québc t&; mé réng room ngoai tai cAc nganh khéng anh huwéng an ninh quéc
gia; ddng thoi hién dai hda hé théng ngan hang, x& ly tb chire tin dung yéu kém va tang
vén cho ngan hang thwong mai nha nuéc.

Vuwot qua nhirng tac dong ban dau tlr xung dot Trung E)ong GDP quy 1/2026 van tang
kha véi mire 7,83%. Két qué nay khdng chi gop phan cliing cb nén tang vi moé ma con
tao déng lwc quan trong cho viéc thuc hién muc tiéu ting trwdng ca nam, ddng thoi hd
tro tam ly nha dau tw trong bbi cdnh cac sy kién quan trong sép dién ra.

Ldc nay, bién cb bén ngoai van rat bat dinh, trong khi mach théng tin trong nwéc dwoc
danh gia tich cwe. T loat di¥ liéu vi md quy 1/2026, khi mirc tang gid xang chwa phan
anh nhiéu vao sb liéu quy nay, cho dén FTSE Russell danh gia gi® ky va Quéc hoi bau
Chu tich nwéc, Tha twéng, Cha tich Qudc hoi vao tuan téi. Bdi canh chung dang nghiéng
vé kha nang thj trwdng tiép tuc dao déng trong mét vang dwoc gidi han béi 2 dwong
trung binh MA100 va MA200, twong (ng véi 1.660 — 1.750 diém. Trong kich ban co sé,
chiing t6i cho rang déng lwc tir ndi tai s& gidp thi trwéng tao day thir 2 quanh nguéng
MA200 khi mua bao céo két qua kinh doanh sap dwoc céng bb.

Vé dong tién va nhom nganh: Dong tién cé dau hiéu chét 1&i va rat ra khdi cac nhom cbd
phiéu hang hoa va phong tha nhw Dau khi, Phan bén, San xuét & Phan phéi dién, Bao
hiém. Diéu nay cho thay rii ro thj tredng dang gidm, nha dau tw dan chuyén hwéng tap
trung tré lai vao yéu té ndi tai cia doanh nghiép. Nguwoc lai, nhém cb phiéu Ching
khoan thu hat dong vén quay tré lai manh sau thong tin FTSE Russell cong b két qua
danh gia gitra ky, ghi nhan muirc tap trung vén cao nhat trong 4 tun gan day. Mot sé ma
nbi bat van duy tri da tang trong tuan qua nhw HCM, MBS, BSI, VCK... Bén canh do,
dong tién ciing bat dau chi y tré lai nhém Thép va Vingroup.

Vé ky thuat: Vn-Index lay lai ngwéng MA200 trong tuan trwde Ia tin hiéu tich cwe. Trong
kich ban diéu chinh, néu chi sé kiém dinh lai ving MA200 ho&c 1.660 — 1.665 diém va
tao day sau cao hon ving day tuan truwéc (1.580 — 1.600 diém), ddng thoi thanh khodn
gidm hodc duy tri & murc thap, thi xac suét thi tredng hinh thanh nhip héi ky thuat 1én
ving 1.750 diém |a kha cao. Nguwoc lai, kich ban tiéu cuc sé& xay ra néu Vn-Index méat
viing hd tro' quan trong 1.580 — 1.600 diém. Lic nay, ap lwc ban manh c6 thé day thanh
khoan ting dét bién, xac nhan thj trwéng chuyén tir giai doan phan phdi kéo dai hon 6
thang sang xu huéng gidm diém rd rét.

Chién lworc giao dich: Nang vung h tro clia Vn-Index tir 1.580 — 1.600 diém lén 1.640
— 1.660 diém. Ty trong cb phiéu/tién méat khuyén nghj duy tri & mc 40/60. Nha dau tw
nén wu tién mua hodc co cidu danh muc trong cac nhip diéu chinh, tranh dua gia & nhirng
phién tdng manh (dac biét khi Vn-Index vwot viing 1.720 diém). Trong giai doan di ngang
tich Ity @& hinh thanh ving day thr hai, nén tap trung gidi ngan vao nhém Midcap da tao
day rd nét nhw: BBS dan cw, Ngan hang, Thép, Vingroup, Ban 1é, BBS KCN...
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Lich sw kién thang 4

’
Wil
Iy

MBS

MON

Chi s6 niém tin ngudi tiéu
dung CB (thang 3)

6 7 8 9 10 11 12
| FTSE Russell cong b6 ket ’ ’
Bao cao tinh hinh kinh té - ; qua danh gia gitra ky Chi s0 gia chi tiéu ca Chi s6 gia tiéu dung CPI
xa hdi (thang 3) nhan PCE 16i (thang 2) (thang 3)
13 14 15 16 - 17 18 19
Doanh sb ban hang hién Chi s6 gia san xuat PPI Chi sé gia tiéu dung CPI
tai (thang 3) (thang 3) (thang 3)

20 21 22 N 27 23 24 25 26

— 2 1N
Chi s6 PMI so bd Chi s6 gia tiéu dung (CPI) Chi s6 tam Ii tiéu dung cua

(thang 3) thang 2 dai hoc Michigan (thang 3)

27 28 29 30
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Lich hop PHCD thworng nién 2026

Lich Hop Pai hdi déng Cé déng

(DHCD) - Thang 04/2026

Ban tin téng hop lich hop DHCD thudng nién ndm 2026 dua trén dir lidu tir Cofef,
tdp trung voo hal ngdy coo dim I 28/04 va 29/04.

28/04/2026

%-MBS

Cao Diém Dai Hi: 12 doanh nghiép
dédng logt t& chirc hop
Cée ma ehimg khodn tréi dii tir ngank than, ngan hang dén
bt ddng sén v sdn xudt.

[ Dio diém t§ chwre do dang todn quéc

Top trung chis yéu tol Ha Néi, TPHCM, Qudng Nish v

cée tinh 18 cdn.
wm ) \m )
Qubng Ninh Quing Nish KA N (Toa nhd Ho NI [Too nha
D4 rwimg clog t) | | 4 trwbmg cleg | | Vinocones 2L The | | Vinecene 2L Bo
N J J I\ v,
A 3 Y b
BBS
Hai Phong, Nich Nich Rank, Nink H&i Phéng, Hung
Bieh, Humg Yin Bink, Hung Yin Binh, Humg Yén
\ J J\
| =D
TRHCM vé coc dio | | TPHCM vé céc dis
thiag bdo seu | | dim thang bés sew
tong themd ) | MW"*‘J

29/04/2026

Tiép Tuc L8 Trinh: 06 doanh nghiép
chét lich hop
Hoan t&t chudi si kién DHCD trong thang 4.

Top trung vio khdi Céng nghiép va Vidn thing
Cae dom vi nbar ICT, HTL, AMC 16 chedre toi try sé& holc van

\

| phdngténg cingty.
3 B
H Nl H W

(Toa nhé 789 Hodng Ouéc (Toa nha 789 Hoang Quéc
vms‘swutm.% VIu.S‘nWImM)
N N

TP.HCM (KCN Tén Too, Theo thing béo chi tiét Theo thing béo chi tiét

Quiin Bink Tén) treng the méi hop treng th méri hop

Lich Hop Pai H6i Cé Pong

Cao Diém Cuéi Thang 4/2026

Ngay 28/04:
“Ngay héi” c¢d dong
Day la ngay tap trung nhiéu

doanh nghiép ldn nhat nhu
Eximbank (EIB), Nhua Tién

Phong (NTP) va 0 td TMT (TMT).

Ma CK: EIB
Ngay hop:
28/04/2026
Dja diém (Thanh pho):

(PHPCP) Thudng Nién 2026

Lich Trinh Thang 5/2026

Dia diém tap trung Nira dau thang 5: 29/05: Két thic
tai cac thanh pho lon Cac “ong lon” xuat kich mua dai hoi

Pa s6 céc cudc hop duge td Cac doanh nghiép dau nganh nhu SEAREFICO (SRF) la mot
chire trure tiép tai Ha Noi, Vinh Hoan (VHC) va Gemadept trong nhimg don vj cudi clng
TP.HCM va céc khu cong nghiép (GMD) chét lich hop vao tuan dau tién 16 chirc hop tai Da Nang.
trong diém. cua thang.

Pa dang cdc nhém
nganh tham gia

Lich hop bao gom cac doanh nghiép
tir finh vuc Ngén hang, Tai chinh
dén San xuét va Khai khoang.

4
I

Ma CK:
VHC SRF
Ngay hop: Ngay hop:
05/05/2026 29/05/2026
Dia diém (Thanh pha): Dia diém (Thanh phd):
TP. Ho Chi Minh Da Nang

Bé&o céo chién lwvoc tudn| 8



Dw bao loi nhuan Q1/2026 }'2':—'- MBS

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

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

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

Nhirng Thach Thurc Va Su Suy Giam

Nhom Nganh Dan Dat Tang Trudng

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

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

diém ban giao dat va ap luc thi truong.

Van tai chiu ap luc tir
chi phi nhién liéu

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

Ngan hang duy tri
da ting 19%

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

Su phan héa trong
nganh Thép

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

Ban lé trang stic co su

dot pha lon

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

Bat dong san
(DGt bién VHM)

® ouuini () Ngén hang
(Phu thudc gia)

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

an
(Thap -> Cao)

O BDS KCN
Logistics Q (Do tre ban giao)

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

bong luc T

Rui ro Vi mo & Ap Iwc Chi phi (Cao -> Thap)

Bé&o céo chién lwoc tuan| 10



i

Bao cao nganh Thép .'\-,-‘MBS

Trién Vong Nganh Thép 2026:
Phuc H6i Va Phan Hoa

Tiéu thu thép
du bao tang 10% phuc hoi nhe
— : Tang trudng chli yéu nho Gid tang nhd ngudn cung
- nhu cau thép xdy dung tUr Trung Qudc gidm va chi
. va HRC manh mé. phi nguyén liéu 6n djnh,
Hoa Phat (HPG) dan N / Ap luc 16n 1én nhém
dau da tang trudng - /) xuat khau (HSG, NKG)
Dy 4n DQ2 vén hanh téi da aw—/ Bién Igi nhudn bi thu hep do
cdng suét gidp san lugng —_— gid HRC d4u vao ting nhung
va lgi nhuén tang manh. = = ' > gid ban tén ma di ngang.
.-"’,.-{ 3
v < o \ -
2+ Q4% +13% - (> Dbingang
> lll Dy bdo LN rong (svck) a Dy bdo LN rdng (svek) . -, Dy béo LN rong (svck)
S :
S 35.600 VND 20.000 VND 15.000 VND
( Gid myc tiéu Gid myc tiéu Gid myc tiéu

'31 Nam giir

@ Kha quan @ Kha quan

Bé&o cao chién lwoc tudn| 11



B&o cédo nganh Bat déng san dan cw

i

—\,"' MBS

2,

LA
- MBS

Théch thire Thi trwdng & Ap lue Thanh khodn

Lai sudt cao kim hédm
thanh khoén

La&i sudt tang khién ngudi mua nha
than trong va cac chi dau tu han ché
trién khai du an mai.

Ha Nai TP.HCM -0 N
(Bstnén)  (Nha &) Gia bat dong san

| diéu chinh nhe
gidm 4% so v&i cudi nadm
2025

Loi nhuan doanh nghiép
phan héa
Téng trudng chi y&u dén tir cde khodn

thu nhap bat thuéng nhu ban budn
(VHM) hodc thodi vén (PDR).

Bdo cdo Nganh Bét dong sén Déan cuv Q1/2026:
Ap luc Lai suat & Co hoi Tich Ity

Péng luc Phuc héi & Khuyén nghi Dau tw

Diém tua tir
Chinh séch & Ha tang

Phdp ly hoan thién, ddy manh dau tv
cdng va ky vong tir viéc nang cdp dé thi
tai Dng Nai.

Dinh gia T Ei
veving ---\----#fl----
hdp dan

Chi s8 dinh gié clia nhém BDS da xudng
mirc thap so véi trung binh 5 nam.

Danh séch ¢& phi&u khuy&n nghj tich 1ay dwa
trén dinh gié hdp dén va tiém nang dai han

Ma
Cé phiéu

Gid muc tiéu

Khuy&n nghi (VND)

Quy aa’i Ién tcli NLG 35200 A
“Thanh phé D.c‘Sng Nai" KDH 37000 A

Cac doanh nghiép hudng loi tiéu biéu =
bao gam NVL NLG, DXG.Dicvapor.  PPR  (CEEEEEIED 20400 ~7

Ei

Bé&o céo chién lwoc tuan| 12



Bao cado nganh Bat dong san dan cw :':’-:—" MBS
DONG NAI 2026: NG TR TH TG
VI THE THANH PHO TRUNG UONG a
Novaland (NVL)

& CAC “ONG TRUM” PIA OC

Dén nam 2026, Dong Nai hdi tu du tiéu chi trd thanh thanh phd
truc thugc Trung uong, v6i San bay Long Thanh 1a dong luc, bién
noi day thanh "thl phd” clia céc du dn do thj quy mé lon.

S& hitu siéu du an 1.000 ha
P Du dn Aqua City tai Bién Hoa
1a quy dat da thj l6n nhat
; ' va trong diém nhat.
DONG NALI:
THANH PHO TRUNG UONG

DONG LUC TRG THANH 2026
THANH PHO TRUNG UONG e

Pap umg day du 7/7
tiéu chuan cat 16i

Du kién chinh thic thanh 1&p
thanh phé Déng Nai truc thude

Trung uong trong nam 2026.

Kinh té dimg thir 4 DIC Corp (DIG)

o "“6‘; P Nam giir gan 800 ha quy dat e‘j\— I' 1 Nam Long (NLG)
e Tk Tap trung tai Nhon Trach v BESAY  vaquy dat 170 ha sach

hai dai do thi Dai Phudc
(464ha) va Long Téan (332ha).

nang ty can d6i ngan séch. >

Dang manh tay trién khai Izumi
City tai vi tri dac dia st canh dy
an Aqua City.

SO SANH QUY DAT & DU AN TRONG DIEM (HA)

796

SAN BAY LONG THANH:

“HAT NHAN" TANG TRUOGNG
Dong luc chinh thic day phat trién Novaland (NVL): DIC Corp (DIG):  Nam Long (NLG):
cong nghigp, dich vy, logistics 1.000 ha 796 ha 170 ha

va do thj san bay. T e e
Bé&o céo chién luvoc tuan| 13
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Bao cao nganh xay dwng 7+ MBS

—\r

NGANH XAY DUNG 2026: PAU TU CONG BUT TOC - DINH GIA HAP DAN

Trién vong 2026 Tam diém Q1/2026: Tang trudng LN Rong

Pdng lyc téng trudng:
Xay dung déan dung & Pau
tu cong tiép tuc day manh
gidi ngan. Md ra co hdi lon
cho cac doanh nghiép xay
I4p va BOT.

Pinh gia:

Dang & mirc hap dan. Moi
truong vi mo thuan lgi tao
ra co hdi dau tu trung va
dai han ro nét.

Doanh thu tang trudng manh mé & Bién lgi nhuan gop cai thién dang ké

Cll CTD VCG HHV
+233% +111% +21% +13%

svek svck svek svck
Khuyén nghi Pau tu

(XX CTD | Cll | HHV

Nh& dong luc cot 16i tir tang trudng loi nhudn tich cuc va gidi ngan
dau tu cong.

A Luu y: VCG du bdo ghi nhén Igi nhuan ca nam giam do khéng con khoan LN dot bién tir
£33N thodi von du én.

Bé&o céo chién lwoc tuan| 14



Danh muc c6 phiéu khuyén nghi

Danh Muc C& Phiéu Khuyén Nghi: Trién Vong Téng Truwéng 2025-2027

Ban tém tat cac ma cd phiéu tiéu diém tir bdo cdo phan tich clia MBS, tép trung vao céc doanh nghiép cé nén téng tang trudng
lo'i nhud@n manh mé, su’ héi phuc ctia bién 16i thuan (NIM) va chét lwong tai san dugc cdi thién trong giai doan 2025-2027.

TPB: Gia muc tiéu 21.000 VND
nhé thu nhép 1Gi thuan héi phuc.

Tang truéng
loi nhu@n
nam 2026

Ky vong tdng trudng
tin dung trén 13%/nam

EON

VIB: Ap luc no xdu giam dén  BID: Gid muc tiéu 55.500 VND
va dinh gia P/B dang & viing thap lich sir. két hop cdi thién chat luong tai san.

Loi nhudn rong 2025
du kién tdng 89%

MWG: Gia muc tiéu 118.300 VND
khi chudi Bach Héa Xanh thanh céng.

Tong hop khuy&n nghi va gid muc tiéu

MaCéPhidu | KhuyénNghi | Gid Muc Tiéu (VND)
TPB KHA QUAN & 21.000
MWG KHA QuAN & 118.300
BID KHA QuAN @ 55.500

.

Loi nhudn 2025 dat
1.821ty déng

Tang trudng
70,2%

PVS: Gia muc tiéu 54.900 VND
Duy tri ndi luc véi backlog du an Ién,
diém roi doanh thu tdp trung vao 2026.

Bé&o cao chién luvoc tuan| 15
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Danh muc c6 phiéu khuyén nghi ~ MBS

Piém Pén Pau Tu: Trién Vong
Nhom Co Phiéu Ngan Hang

Dua trén bao cao MBS, cac ngan hang BID, TPB, VIB dugc danh gia
“Kha quan” nho cai thién chat lugng tai san, NIM va ky vong tang
trudng loi nhuan manh mé (2024-2027).

VIB: Loi nhuan du kién
tang truong >25%

Nh& NIM hoi phuc va nd luc tiét
giam chi phi trich lap du phong

Dinh gia P/B
vung thap

Mtrc dinh gia hién tai hap dan
khi so sénh véi trung binh 3
nam gan nhat

' 7~ P .7 —
BID: Gia muc tiéu TPB: Lgi nhuan ky vong BID 1 VIB |
55.500 VND téng tru’&ng >16% Khuyén Nghi: /  Khuyén Nghi: 7/ Khuyén Nghi:
S —— S ST b KHA QUAN 4. KHAQUAN €. KHA QUAN
'p Angang I‘U g..,on in 3 sl aE oy LI f puc i Gia Muc Tieu ¢ Gia Muc Tiéu | Gia Muc Tiéu
trén 13%/nam véi chat lugng tai manh mé vé”chl phi tin dung duy 55.500 VND | | 21.000 VND Pang cip nhit
san cai thién ro rét tri @ murc thap y N //

Bé&o cao chién luvoc tuan| 16



Thi trwéng chirng khoan thé gidi

[ A
vi-MBS

Dién bién cac chi sé6 chirng khoan tuan

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

Vn-Index
VN30

VN100

Vn Midcap
VN Smallcap
HNX-INDEX
Upcom-Index

Last

994.20
46,504.67
6,582.69
596.64
53,123.49
5,377.30
3,880.10
25,116.53
32,572.43
22,713.10
4,947.50
1,695.50
7,026.78
1,454.00
5,998.68

1,684.04
1,837.43
1,766.97
2,141.97
1,406.60

248.68

126.53

1 Week

2.9%
3.0%
3.4%
3.7%
-0.5%
-1.1%
-0.9%
0.7%
-1.6%
-0.5%
1.0%
-1.0%
-1.0%
0.5%
0.4%

0.7%
0.9%
0.5%
-2.2%
-0.9%
-1.5%
1.8%

1 Month

-3.3%
-3.0%
-3.6%
-1.4%
-3.9%
-3.7%
-5.6%
-0.8%
-3.3%
-8.3%

2.1%
-1.0%
-8.9%

2.6%
-6.0%

-6.9%
-5.4%
-4.5%
-3.8%
-5.3%
-3.5%
-1.1%

YTD

-2.0%
-3.2%
-3.8%
0.7%
5.5%
27.6%
-2.2%
-2.0%
12.5%
-13.1%
6.5%
0.9%
-18.7%
15.4%
-0.9%

-5.6%
-9.5%
-7.9%
-3.4%
-4.7%

0.0%

4.6%

Tw thei
diém xung

dot My -
Iran
-5.9%
-5.0%
-4.3%
-5.9%
-9.7%
-13.9%
-6.8%
-5.7%
-8.0%
-9.8%
-1.0%
-1.2%
-14.7%
-4.9%
-9.3%

-10.4%
-10.9%
-9.3%
-6.9%
-7.3%
-5.4%
-2.1%

Ngudn: Update 03/04/2026, Investing, MBS Research

Hiéu suat ctia cAc nhom tai san

mKé tr ddu ndm m1 Thang

Crude Oil WTI Futures

Bloomberg Commaodity

United States 2-Year

XAU/USD - Gold Spot US Dollar
United States 10-Year

Silver Futures

MSCI Emerging Markets

MSCI All Country Asia Pacific ex Japan
US Dollar Index Futures

STOXX 600

Copper Futures

MSCI All-Country World Equity Index

S&P 500

I
-1.7%‘

-2.0% J
-3.8% §

Bitcoirg3.7% -

-40% -20%

Ngudn: Update 03/04/2026, Investing, MBS Research

ﬁ'?’%

— 25.1%

- 10.9%
m 8.4%

| | 4.6%

B 3.3%

1 2.6%
12.1%

' 2.0%

1 0.7%

0% 20% 40% 60% 80% 100%
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Thi trwerng hang héa the giéi v

—\,"' MBS

2,

Hiéu suéat cda cac hang hoa (theo tuan va theo thang)

> .
~ Crude Oil
>
e
40% %
s
Il Brent
> [ )
30%
Containerized Freight
0,
UreaUSD/T 20%
9 @
Lumber
10% ° Di-ammonium
Coal USD/T  SteelcNY/T ©  ®  HRC SteelUSD/T
x = Weekly (%)
° 0%
-5% 0%  ® Rubber 5% 10% 15% 20%
Copper Gold —
-10%
® Sijlver
-20%

Nguén: Update 03/04/2026, Investing, MBS Research
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Thi trwedng chirng khoan trong nwéc '\,—‘MBS

-

L&i suét
= Trong tuan 30/3 - 3/4, NHNN bom rong gan 110,2 nghin ty déng. Cu thé, c6 255,8 nghin ty ddng trang thau trén kénh OMO véi ky han tir 7 — 56 ngay va lai suat 4.5%. Cung véi d6, khdi lwong
dao han trén kénh cho vay cadm cb gidy t& c6 gia trong ky dat 145,6 nghin ty déng. Dang chu y, trong phién 30/3, quy mé tring thau trén kénh OMO dat 90 nghin ty ddng - mlc tring thau trong

ngay cao nhét tir trwdc téi nay. Theo do, lwong OMO Iwu hanh trong hé théng hién & mirc 354,8 nghin ty dong.

= Tuan qua, lai suat lién ngan hang ghi nhan bién ddng manh & cac ky han ngén . Cu thé, |1ai suét qua dém tang vot I1&n mic 8,3% vao ngay 30/3, sau dé bién dong va két tuan & murc 5,5%(+0,68
diém phan tram so v&i tudn truwdc). Cac ky han tir 1 tuan - 1 thang cling bién dong twong tw, két tudn gidm 0,85 — 1,9 diém phan tr&m, hién dao dong trong khoang 5,8% - 7,15%. Ky han 6 thang

van duy tri trén mirc 7% tw thang 12/25, hién & mirc 8,1%.

Lai suat lién ngan hang Thi trwdng mé

17.5% 100.000

15,5% 80 000

13 5% 60.000 l

11,5% 40.000 |

9,5% N 20.000 ‘
o 11 N LD
7 5% A * 0 % ] . H B m =m = = =m = - r‘ -

,‘;4—-- A . — q
5.5% M -20.000

3:50'/0 _40000 [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u] [£u]
o T e o T B o o

o o o o o o o o o o o o o o o o o o o (o] (o] =t = =

15% 9 9 99 9982 29 9 9 9 9 99 9 99 99 Q9 Q9
’ o =t o w [5)] (] — (o] [ap] o - (28] ()] (] [2p] =t [Ty w - o ~— — o™~ o
T11/25 T12/25 T1/26 T2/26 T3/26 T4/26 o e e o e - s s s T s s T A AN N oo o .

—Qua G8M 1 tuén 1 théng 6 thang mmm Tin phiéu (TY dong) mmmm OMO (Ty déng) Gid tri bom rong (Ty déng)
Nguon: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trweoong chirng khoan trong nwoc 7= MBS

Thi trwérng ngoai hodi va trai phiéu

Chi s6 DXY nhich Ién trén mirc 100 vao phién thi Sau sau khi di¥ liéu viéc 1am ctia My dwoc cong bé tich cwc hon dw béo, qua doé ciing cb ky vong Cuc Dv trir Lién bang (Fed) sé duy tri 14i suat &
murc cao trong thdi gian dai hon. Cu thé, sé viéc lam phi néng nghiép tang 178.000 trong thang 3, mrc tdng manh nhét ké tir cudi ndm 2024, trong khi ty 1& that nghiép bat ngd gidm xudng 4,3%, mot
phan do ty lé tham gia lyc lwong lao ddng suy gidm. Nhirng di¥ liéu nay cho thay thi truéng lao ddng My dang dan &n dinh bat chap xung dét véi Iran leo thang. Trong nwéc, ty gia USD/VND lién NH
tang nhe 0,02% so v&i cubi tudn trwde, 18n mire 26.340 VND/USD(+0,26% so véi dau nam). Ty gid trung tam ciing dwoc diéu chinh tdng 7 déng, 1én mc 25.107 VND/USD(-0,07% so v&i dau nam).

Nguworc lai, ty gia trén thi trwdng tw do dao chiéu gidm 1,6% so véi tuan trude, vé mire 27.500 VND/USD (+2,1% so véi dau ndm).

Ty gia USD/VND Chi sé Dolar index va lgi suat TPCP My 10N Loi suat TPCP
28 500 Trung tam TwDo  —LiénNoén Hang Loi SUAtM§ 10N === Chi s Dolar Index
6% 110 4 5%
2Y ay
28 000 - 0 4 0%
o% 107 ' e 10Y 15Y
27 500 A 4% 3.5%
104
27.000 A 3% 3,0%
101
26.500 A 20 2,5%
26000 W/_/— 1% 98 2,0%
29500 pA < pa pA < b 0% 95 1,5%
< [Te] © N~ o] (o)) o - N — N ™ <
2 @ S = 3 5 2 FF R F F 4 2 &2 F F B & il e e E S o il
Ngudn: SBV, Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research Nguon: Bloomberg, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c

[ A
vi-MBS

Chi s6 Vn-Index phuc hoi tuan thir 2 lién tiép, mipc ting tap trung & nhém Bluechips

Chi sb Vn-Index phuc hdi tuan thir 2 lién tiép, nhd sy tré lai ciia nhém Vingroup. Chét tudn, Vn-Index dirng & 1.684,04 diém, ting +11,24 diém (+0,67%) nhd& sw hé tro cla mot s6 ¢b phiéu Ién nhw:
VHM (+14 diém), VIC (+13,8 diém), GEE (+1,7 diém), VCK (+1,1 diém), .... Ca tuan, chi s6 VN30 tang +0,87% trong khi Midcap va Smallcap giam lan lwot -2,2% va -0,9%.

Do rong thi trwdng cho thay thj trwéng da c6 sw phan hda sau tudn ting trén dién réng, véi mire tang tap trung & mot s nhém cé phiéu nhw: Vingroup (+8,8%), Bao hiém (+1,5%), Hang khoéng

(+6,4%),... trong khi nhém cb phiéu gidm manh gém: San xuét va phan phdi dién (-5,5%), Logistics (-5,2%), Dét may (-4,8%), v.v... V&i 2 tudn téng lién tiép, chi sb Vn-Index dang cling ¢d ngwdng hd

tro MA200 (1.665 diém).

Thanh khodn toan thj trwéng tuan vira qua dat 27.145 ty dong, tang +3,8% so v&i tuan trwdce, tuy vay thanh khoan khép 1énh sut nhe -1,1%, con 22.505 ty dong. Theo théng k&, thanh khodn toan thi

trwdng thang 3 dat 33.865 ty dong, tdng +6,5% va&i thang 2/2026 va +49% so véi thang 3/2025. Ké tir dadu ndm, thanh khoan toan thi trwéng dat 33.609 ty déng, tang +16,3% so vé&i mirc binh quan

nam 2025.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND)

60,000 1,900
50.000%81 1,850
1,800
40,000 1,750
30,000 168420
1,650
20,000 1600
10,000 1,550

O OO OOV UOVUOVUOVUOVUOVUOVWUOUOWUOWUOWUOWUOWOVWOVOVOLOVOOO

N AN ANANANANANANANANANANANANANANANANANANNNNN

P I PO INTORNBTCNIPORNO TN D

OO0 0001 ddcdcdd AN ANANANANNMMOOO

NN DI DN NDNDINDNDIDDNDI T I

eeololololololojojojlojolololololololololololelNe

mmm GTGD (Ty VND) ——VNINDEX

Ngudn: FinX, MBS Research

Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)

44,000
36,000
28,000
1,784

20,000
12,000
4,000

1D © © © © ©

N N N N

9 & & ® O ©

m O 4 N ® O

N d 4d 9 9 «

4 O o o o o

mmm GTGD

Nguén: FinX, MBS Research

1,880 1,900
1,850
1,800
1,750
1,700

1,684
1,650

1,600
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Thij trwéng chirng khoan trong nwéc }';:;- MBS
Top c¢6 phiéu anh hwéng dén chi sé VN-Index
Top cb phiéu dong gop vao mirc tang +11,2 diém coa Vn- Top cb gay ap Iwc cho Vn-Index (-162 diém) trong vong 1 Top cb phiéu gay ap lwc cho Vn-Index (-100 diém) ké tir
Index trong tuan vira qua thang vira qua dau nam
18 15 12 9 6 3 0 @) (50) (30) (10) 10 30 20 10 0  (10) (20) (30) (40)  (50)
KM 14,2 E——— N VHM E—— 6.3 BSR 11 ( e—
|I VIC 13.8 I ‘. VCK M 34 GVR 5.1 mmm
i GEE 1.7 - i NVL 113 BVH 4.5 wm
| VCK 1.1 == I VPL 112 GAS 3.0 mm
i LPB 0.8 m i LPB 108 VCK 3.0 mm
! MSN 0.6 m : GEE 107 TCX 1.6 m
| vac 05 m i BVH 1 0.5 PLX 14 ®
iHCM 0.4 m ! VCG 1 0.4 DCM 1.3 m
\ DGC 04 W .' TCH | 0.4 MBB 12 m
\‘VRE 04 m /I TAL 1 0.3 s .
rec T A o T ST i =i
VPB -1 :’ PLX 5.8 mm \ [ VPL - 42 \
TCX - 12 | TCx 6.0 mmm E i VHM - 44 E
BID =12 i TCB 7.4 w— ! | HDB - 44 :
GAS IR | BSR 7.5 mm— E | VPB 4.8 E
MCH -0 | GVR 9.2 m— ! i vac — 1 :
BSR . 13 i BID -9.2 m— | | TCB m— 78 :
TCB = 14 | vCB 9.2 — E i FPT — 7.9 E
cTG -7 | GAS 18,3 n— ! | MCH m—-10.6 !
VCB m 00 \\VIC -42 O —————— /,’ ‘\\ VIC _47,3'
---------------------------------- - N _
Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trwong chirng khoan trong nwéc ‘};;- MBS

Khéi ngoai chi con ban rong -1.122 ty dong ttr mirc -7.753 ty déng & 2 tuan trwéc

Khdi ngoai chi con ban rong -1.122 ty dong t&» mirc -7.753 ty ddng & 2 tuan trwdce, theo thdng ké thang 3 khdi ngoai ban rong -17.485 ty déng, iy ké tir ddu nam khdi ngoai ban rong -31.281 ty déng
(~1,2 ty USD). Nam 2025, khéi ngoai ban rong ky luc véi tbng gia tri -135.329 ty déng (~5,2 ty USD), danh dau nam ban rong thir 3 lién tiép ctia khdi ngoai trong chudi ban rong 5/6 ndm vira qua. Tuan
vira qua, khéi ngoai mua rong déi véi: VPL (+3.919 ty déng), MSN (+429 ty ddng), HCM (+149 ty déng),... trong khi ban rong dbi véi: VHM (-1.363 ty ddng), VIC (-1.251 ty ddng), VCB (-448 ty déng),
... Tw doanh céc cong ty chirng khoan mua rong déi véi cac cb phiéu nhw: STB (+570 ty déng), EIB (+489 ty déng), VPB (+109 ty déng), ... trong khi ban rong déi véi cac cb phiéu khac nhw: FPT (-
122 ty ddng), MWG (-112 tj ddng), MSN (-94 ty ddng).

Giao dich NDTNN trong vong 1 thang (Theo ngay) Giao dich NDTNN ké tir ndm 2025 dén nay (theo tuan)
4,000 0 4 5000
3,000 > 0
-4,000 S
2,000 ’ S (5000)
£ 0 10000
0 I 2 (15000)
-1,000 I I I -12,000 o (20000)
-2,000 (25000)
-16,000 A
-3,000 (30000)
-17,509 29,713
-4,000 -20,000 -8 (35000)
© © © © © © © O © © © © © © © © © © © © © © O O 'e} © © © © © © [(e] [¢e] © © ©o [¢e]
AN AN AN AN AN AN AN AN AN N NN NN N N N N N N N N N N N N N
B ITH O S INDNORKR BSOSO DITBLONS IIAND & S & & S S 8 ] & S S ] &
geeeoddddddddaaaaooooneo I S & @ S & RN S @ S 0= &
N O M MO O G O 0 0 0 G M0 K OG0B 6 a0 oJgSs S © S ) N 0 <4 < o =3 < Q o =4
O O O O O O O O O O O O O O o 0O oo o o o o o o ] — — — — N N N ™ (92] ™ ™ <
i o o o o o o o o o o o o
= \JUA/BAN RONG (Ty VND) | UY KE 1 THANG (Ty VND) mm Téng GTGD (Tr4i) Ldy ké nam 2026(Phai)
Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc IR MBS

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

Top c6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top ¢b phiéu dwoc tw doanh rong trén san HOSE tuin vira qua (Ty VND)

(Ty VND)
4000 600
3000 >00
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200
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lII||||| 100 I
-1000 0 Illl---
LT )
-2000 -100
= Z2 >0 0p XX I Uooo@oaxexomkeEoQo =
a o 5] oowoao yzmomnAOond Oz T
>2:0”~>3F0x>®s01e55>3 200
> N o0omnmOJdEFEI o >0oWUumn=0mn2 20 k-
Lu S RTIEAY > > o I L e o
> wm>§za3+—515m2§§8&£§u
Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwéng chirng khoan trong nwéc

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

04/03/26  03/27/26 03/20/26 03/13/26 03/06/26
Dau khi -11.6% -35.5% -34.2% -25.0% 95.1%
Ngan hang -6.5% -8.5% -35.4% -3.0% 24.5%
Chtng khoan 4.6% -5.3% -22.8% -42.7% 93.3%
Bé&t dong san -16.7% 53.4% -5.8% -14.8% 37.0%
Dét may 5.0% 28.7% -45.1% -40.9% 76.2%
Ban lé -28.8% 46.2% -46.7% -23.9% 59.2%
Vingroup 40.8% -35.6% -2.1% -25.0% 32.3%
Xay dwng & VLXD 25.2% -11.8% -47.2% 4.2%  -14.0%
Thwc phadm 28.3% -41.8% -20.3% -13.9% 31.9%
Thay san -7.0% -17.7% -44.0% -41.9% 44.2%
Logistics 14.4% -16.7% -32.9% -57.2% 65.7%
Dwoc pham 46.5% -19.7% 0.7% 18.6%  -14.2%
San xuét & PP bién 0.8% 19.2% -26.1% -53.4%  144.1%
DPau tv cong -17.4% -18.4% -18.6% 44.4% 59.7%
Héa chét -19.2% -35.9% -29.8% 15.6% 60.2%
Cao su tw nhién 3.9% -14.7% -43.1% -60.6%  122.5%
Bao hiém -16.6%  108.7% -36.4% -17.8% 0.1%
O t6 va phu tung 24.9%  101.6% -44.6% -0.5% 26.0%
Dich vu 1.5% -21.0% -9.2% -12.8% 3.6%
BDS KCN -16.8% 5.6% -25.4% -47.8% 44.7%
Viettel -9.0% 73.8% -45.7% -22.6% 12.5%
Du lich -34.7% -2.0% -36.7% 23.7% 20.9%
Coéng nghé -25.1% -23.6% -20.9% -33.5%  -32.6%
Puong 11.6% -10.0% -0.1% -28.3% -0.5%

Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
04/03/2026 03/27/2026 03/20/2026 03/13/2026 03/06/2026

Dau khi

Ngén hang
Chung khoan
B4t ddng san
Dét may

Banlé

Vingroup

Xay dyng & VLXD
Thwc phdm
Thiy san
Logistics

Dwoc phdm

San xuat & PP bién
DPau tw cong
Hoa chét

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Cbéng nghé
Dudng

Ngudn: FinX, MBS Research

Nguén: FinX, MBS Research
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0.3%
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0.2%
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0.2%
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1.4%

2.0%

1.1%

0.0%
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0.1%
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0.2%
0.3%
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0.0%
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0.0%
4.0%
0.1%
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Thi trwéong chirng khoan trong nwéc I MBS

Hiéu suat cac nhém c6 phiéu so vé&i ving hé tro' 1.580 -1.600 diém cta Vn-Index ngay 23/03/2026
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Nguén: MBS Research

Bé&o céo chién lwoc tuan| 26



[ A
Ll - r r Y 4 \‘l
Thi tried'ng chirng khoan trong nwéc AT MBS
Hiéu suat nhom cé phiéu chirng khoan Hiéu suat nhom cé phiéu Ngan hang
Gia » o Gia . o
dén KLTB 20 So v&i 1Tuidn 1 Than Ke tw X KLTB 20 So véi dinh 1Tudn 1 Than }(e tw
MCK cﬁ’ag phién  dinh 1 nam (%) (%) 9 giu nam STT MCK cfrag phién 1 nam (52 (%) (%) 9 qiu nam
N Ao (] ° o N Ao 0
(03/04) (Nghin CP) (52 tuan,%) (%) (03/04) (Nghin CP) tuan,%) (%)
1 VIX 16.2 31,077 525  -3.3 -10.3 -14.7 1  VPB 25.8 17,627 -33.7  -25 -8.0 -10.0
2 SHS 16.9 17,324 437 12 6.6  -18.0 2 VB 16.7 6,553 329 21 -1.5 6.2
3  VUND 157 13,605 428 13 -135  -195 3 BvB 121 1,373 LIS 6 83
4 BID 39.1 8,124 310 -2.0 -13.6 0.4
4  CTS 27.2 887 -41.9 1.3 -11.5 -18.0
5 EIB 22.2 9,892 -30.0 -2.6 2.4 4.0
5 MBS 20.0 5,965 -39.9 4.1 6.1 4.3 6 SSB 16.8 1054 04 06 0.0 3
6 BSI 35.9 385 -38.5 4.5 -4.9 4.7 7  TCB 20.8 11,798 292 29 141 -14.8
7 TCl 9.2 111 -32.0 3.6 4.8 -5.8 8 OCB 11.0 1,523 286  -1.8 -3.5 -8.0
8 ssi 27.0 37,741 316  -0.2 -15.2 -10.7 9 VCB 57.7 8,060 -26.8  -1.9 -8.3 0.4
9 ABW 10.1 195 -27.3 -3.8 -12.9 -15.1 10 TPB 16.0 11,223 -26.4 -1.5 -10.1 -6.4
10 vl 265 12,598 261  -08 6.4 3.5 1 sHB 149 - 71783 R = s
11 TCX 50.2 2,434 -225  -4.6 -19.6 6.8 1z CTG 338 10,012 223 29 8.3 0
1o ORS a0 3 250 vna 04 Lo 04 13 LPB 43.1 1,754 212 3.1 2.9 3.1
' ’ o ' - ' 14  ACB 23.5 13,909 203 -1.3 -1.9 2.1
13 HCM 242 12,442 e HA He 15 HDB 256 14,401 147 12 50  -13.8
14 VPX 28.1 1,716 -18.6 -4.8 -12.9 -5.7 16 STB 60.8 10,734 13.4 15 93 4.8
15  VCK 37.0 7,969 2.9 6.2 21.8 18.1 17  MBB 26.0 20,001 120 -0.8 -6.2 2.6
Nguén: MBS Research Ngudn: MBS Research
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Thij trwong chirng khoan trong nwéc ~r MBS

Hiéu suat nhom cb phiéu Bat dong san Hiéu suat nhom cé phiéu Dau khi, Héa Chét, Logistics

Gia Gia

1 Tuan 1 Thang déKuer:;,m

Ké tip
au nam

KLTB 20 So vé&i dinh KLTB 20 So vé&i

phién  dinh 1 nam

déng 1 Tuan 1 Thang d

phién 1 nam (52

(0"3‘;";4) (Nghin CP) tuan%) (%0 (%) (%) (0%‘?’;4) (Nghin CP)(52 tuan,%) (7 (%) (%)
1  HDC 18.5 3,103 51.0 -2.4 4.9 -18.5 1 DGC 56.5 7,742 -46.8 91 250  -175
2 CEO 16.5 11,575 -49.9 2.4 0.0 -21.8 2 PLX 40.2 6,524 -42.9 -4.9 -35.0 13.9
3 DIG 14.2 12,140 436  -2.1 1.1 -15.5 3 Ol 15.1 6,376 422 32 311 39.8
4 AGG 126 508 432 56 10.7 119 4  GAS 79.7 2,716 394 29  -309 10.1
5 SIS 48.4 20 430 2.4 65 218 5  VSC 23.8 5,449 -38.4 02 -12.2 19.3
5 cil 18.0 16,561 Y a7 (&G 6  PVT 21.2 13,239 353 52  -17.7 15.0
- PDR 159 10.901 s a1 19 154 7  BSR 26.4 21,646 335  -45 -21.0 63.7
8  DXG 14.4 18,774 412 -1.4 -1.0 -15.8 8 CsV 27.6 1,034 8L O 0.9
o NG 261 4473 a8t s 6 o 9 BFC 55.4 227 289 20 -220 29.7
’ 10 PVS 40.4 8,954 284 56  -22.5 17.8
10  TCH 16.5 11,251 341  -1.2 13.0 9.8 1 PHP 329 165 65 21 188 5
11 KDH 25.3 4,262 336 4.2 $0:88 =197 12 PVD 33.6 6,750 262 60 -186 185
12 NC 10.1 2,302 811 24 2.4 6.1 13 LAS 16.8 1,689 245  -40 -13.9 7.0
13 NVL 14.3 20,038 -25.9 0.0 23.3 7.1 14 HAH 54.6 1,816 239 ke -18.6 7.0
14 NTL 16.0 588 -24.6 -1.8 -3.0 -12.8 15 GMD 70.7 2,180 -21.0 9.9  -12.7 15.9
15  TAL 45.0 320 -19.1 0.1 10.0 -12.8 16 DPM 28.8 12,351 196  -65 2.4 29.4
16  HDG 29.0 3,415 189 2.7 5.5 8.2 17 DCM 44.4 7,232 162  -8.6 -3.5 35.6
Ngudn: MBS Research Nguon: MBS Research
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Thi trwéng chirng khoan trong nwéc

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

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

Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 tuin)
—— g o0,

Vingroup
Bao hiém
Hang khong

Dwoc pham
Viettel

BDS KCN

Xay dwng & VLXD
Du lich

Cao su tw nhién
O t6 va phu tiing
Ching khoan
Thwc pham
Ngéan hang
Thuy san

Déu tw cong
BPuong

Ban lé

Hoa chét

BéAt dong san
Céng nghé

Dau khi

Dét may

. 1.5%
= 0.8%
m 0.7%
B 0.5%
1 0.3%
1 0.1%
0.0%
-0.2% 1
-0.7% m
-1.0% m=
-1.2% ==
-1.3% .
-1.4% =
-1.9% —
-2.0% —
-2.2% —
-2.4% —
-2.4% —
-2.5% —

-2.7%
-4.0%

-4.8%

Logistics -5.20¢ E——
San xuat & PP Dign  -5.5% me—

-8% -6% -4% -2%

Ngudn: MBS Research

0%

2%

Hiéu suét sinh 1&i )cGia cac nhom ¢é phiéu (1 thang)

Hiéu suét sinh I&i cGia cac nhém ¢b phiéu (1 thang)

B4t dong san
Bao hiém

Dwoc phadm

O t6 va phu tung
Déu tw cong
Thwe pham

Du lich

BPudng
Vingroup

Xay dwng & VLXD
Viettel

Ngan hang

San xuét & PP Bién
Dich vu

Ban 1é

Thay san

Dét may

Hoéa chét

Cao su tw nhién
Chtrng khoan
Logistics

Cong nghé
BDS KCN

= 3.6%
m 1.7%

-1.3% =
-3.0% ==
-3.6% =
-4.5% m—
-5.5%
-6.4% I
-7.3% —
-7.6% —
-8.0% T—

-10.6% | E——
-10.6% | ———
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-12.0% | ————
-12.0% EE———
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Nguén: MBS Research

Hiéu suét sinh I&i cia cac nhém ¢b phiéu (YTD)

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD)

Viettel meeeeeessssssss 30.1%
Bao hiém e 25.2%
Dé&u khi —— 24 6%
BDS KCN m— 11.5%
Hoa chét m— 8.1%
Logistics mmm 7.3%
San xuét & PP Dién = 7.3%
Dét may m 25%
Dwoc pham m 23%
Cao su tw nhién 1 0.4%
Xay dung & VLXD 1.4% u
Thuy san -2.0% =
O t6 va phu tiing -2.8% m
Ban 1é -2.9% m
Ngéan hang -3.6% m=m
Chtrng khoan -4.0% =
______ Buong | _ _ __ _-55% wem ______________
L _Voindex 56% m=_ . |
Dau tw cong -8.1% —
Du lich -9.1% —
Thwe phdm A11Y%  —
BéAt dong san -11.5% —
Dich vy -13.1% —
Vingroup -13.5% ———

Co6ng nghé22.1% e———

-30% -20% -10% 0% 10% 20% 30% 40%

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

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

Thanh khoan
binh quan
(Ty VND)

Thanh khoan
binh quan
(Ty VND)

Gia déng 2
MCK erall kD

Ké tir du
nam (%)

1 Thang
(%) (%)

Ké tir dau
nam (%)

1Tudn 1 Thang
cira (03/04) (%) (%)

Gia déng

(03/04)

© 00 N o 0o A~ W N P

(S = S S S S Gy N
N w N P O

15

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

1684.04
26.65
74.00
27.00
14.90
79.30
60.80
25.95

119.20
141.00
16.20
57.70
26.35
75.30
25.80
60.00

0.6
-2.8
-0.2
-1.9
2.1

15
-0.8

15.7

6.3
-3.3
-1.9
-4.5

2.7
-2.5
-2.4

6.5
-17.4
-15.2
35
-11.9
-9.3
6.2
18.6
-15.7
-10.3
-8.3
-21.0
-4.0
-8.0
-9.9

1.0
-22.8
-10.7

-7.6
-10.3
4.8
2.6
-3.9
-16.9
-14.7
0.4
63.7
-2.2
-10.0
-2.0

1,242
1,167
1,078
957
731
730
720
708
703
675
654
652
565
511
505

16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

CTG
PVS
PLX
BID
HDB
TCB
DGC
GAS
VCI
ACB
GEX
PVD
HCM
DPM
SHS

33.80
40.40
40.20
39.05
25.60
29.75
56.50
79.70
26.50
23.50
35.30
33.60
24.15
28.80
16.90

-2.0
1.2

-2.9
9.1

-13.6

-5.0
-14.1
-25.0

-0.8
-1.3
-1.8
-6.0

8.5
-6.5
-1.2

6.4
‘1.9
-6.2

-18.6

3.4
2.4
-6.6

0.4
-13.8
-14.8
-17.5

10.1
3.5
2.1
-19.0
18.5
9.6
29.4
-18.0

498
471
455
441
434
397
390
369
351
349
327
323
318
313
285

Nguén: MBS Research

Ngudn: FinX, MBS Research
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Thi trwéong chirng khoan trong nwéc :'\-:—" MBS

Vn-Index lay lai ngwdng MA200 trong tuan trwéce |a tin hiéu tich cwe. Trong kich ban diéu chinh, néu chi sé kiém dinh lai ving MA200 hodc 1.660 — 1.665 diém va tao day sau cao hon
ving day tuan trwéc (1.580 — 1.600 diém), déng thei thanh khoan giam hodc duy tri & muirc thap, thi xac suét thj trwong hinh thanh nhip hoi ky thuat 1&n viing 1.750 diém la kha cao

eVNINDEX -1D-HOSE = D 01,694.82 H1,713.95 L1,679.30 C1,684.04 -10.78 (-0.64%)
Vol 771.78M
SMA 200 close 1,665.12

1,920.00

1,%00.00

1,880.00

-~

1,860.00
1,840.00
1,820.00
1,800.00
1,780.00

1,760.00

1,740.00
1,720.00

1,700.00

1,684.04

1,640.00

1,620.00

1,600.00

1,580.00
1,560.00
1,540.00
1,520.00

1,500.00

1,480.00
1,460.00

1,440.00

L}
VY / ® 1,420.00

Aug Sep Oct Mowv Dec 2026 Feb Mar Apr {=

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

i

—\,"' MBS

2,

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

16.3

16

14

12

10

<

10/02/22 _{5

04/02/21
07/02/21
10/02/21
01/02/22
04/02/22
07/02/22
01/02/23
04/02/23
07/02/23

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

Trung binh + 2* D4 I&ch chuan

Nguén: Bloomberg, MBS Research
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— = =Trung binh

Trung binh - 1* Do I&ch chuan

Trung binh - 2* P léch chuén

04/02/26

(Emering)
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= P/E Forward (EM) — = =Trung binh

Trung binh + 1* D l&ch chuan
Trung binh + 2* B léch chuan

Nguén: Bloomberg, MBS Research

Trung binh - 1* D6 1éch chuén
Trung binh - 2* B6 1éch chuan
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Thi trwro'ng chirng khoan trong nwéc \,'\:"' MBS

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

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

Ngudn: Bloomberg, MBS Research
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Danh muc cé phiéu tiéu biéu - Thang 4/2026 1'2:~MBS

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

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

STT

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

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

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

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

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

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

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

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

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

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

6 FOX 63,565 93,000 8.1% 14.0% 16.5 5.1
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co Vénhéa  gijz muc Tiémnang Tangtrwéng P/E P/B

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

Luan diém dau tw

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

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

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

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

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

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

Cang thang dia chinh tri tiép tuc ddy gia phan urea I&én mirc cao 600 USD/tan sé la dong lwc
tang trwdng ctia DCM, d&c biét khi DCM da gia tdng san lwong xuét khau tlr nam 2025, va vu
DPéng Xuan di qua sé lam sut gidm ddi phan san lwong ctia DCM. Dinh giéa hién tai dwoc danh
gia la van con du dia tang khi P/E dang & mirc 13.2, trong khi d6, giai doan gia urea tiém can
viing hién tai vao gitra nam 2021 thi P/E cia DCM ~14.x. Rai ro: tinh hinh chién sy ha nhiét
khién gia phan bon gidam manh sé lam tang nguy co gidm gia ctia DCM. . .
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10 DCM 25,941 54,800 14.2% 14.0% 11.7 2.1
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

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

Ngé Quéc Hung Pham Thi Thanh Huong

Dinh Ha Anh

Bat dong san — VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

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

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

V6 Dire Anh
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