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Vuwot séng Trung Péng, ch® nhip rung lac

Hy vong vé mét thda thuan hoa binh gitra Washington va Tehran da dwa chirng khoan
My lap ky luc lién tuc trong tuan vira qua va ca ba chi sé chinh cting hoan tat mot
tuan tang manh. Dow Jones tang 3,2% ca tuan, S&P 500 ting 4,5% va Nasdaq tang
6,8%. Hién Nasdaq dang c6 chudi tang dai nhat ké tir nam 1992 véi 13 phién tang lién
tiép, trong khi chi s6 S&P 500 ciing l4n dau tién vwot nguéng 7.100 diém.

O Chau A, cac thj trwong 16n tiép tuc ghi nhan chudi tdng manh, tham chi mét soé thi
trwong gan nhw lay lai nhirvng gi da méat ké tir khi dién ra xung dét Trung
Péng. Ca tuan, Nikkei 225 ctia Nhat Ban tang +2,7%, Kospi clia Han Quéc ting +5,7%
va Dai Loan tang +4,8%. Thi trwdng chirng khoan Dai Loan vira vwot Anh vé tbng gia tri
von hoa, tré thanh thi trudng Ién thi 7 thé gidi, khi lan séng dau tw vao tri tué nhan tao
(Al) thuc day nhu clu dbi v&i con chip do céng ty Pai Loan Taiwan Semiconductor
Manufacturing Company (TSMC) san xuat. Bong lwc Ion nhat déng sau sy vuon Ién cla®
bai Loan la lan séng dau tw vao Al, theo do6 nhiéu cong ty trong linh vire nay phu thude
vao ngudn cung con chip tir TSMC. Riéng TSMC hién chiém t&i 45% tdng vén héa cta
thi trwong chirng khoan Bai Loan.

Trén thi trwdng hang héa: Ca tuan, gia vang giao ngay tang 1,7%, gia bac giao ngay
tang 6,6% USD/oz, con chi sé Dollar Index gidm hon 0,4%. Nhitng di&n bién nay cho
thdy vang dang dwoc giao dich nhw mot tai san rii ro thay vi mot tai sén an toan.’
Nguyén nhan 1a vang dang chiu sw chi phéi ciia bién ddng trong ky vong lam phat va i
suéat. Bat ky sw xubng thang nao trong cudc chién tranh & Vung Vinh ciing kéo gia dau
giam, gidi tda b6t ap lwe lam phat toan cau va gidm ky vong vao viéc cac ngan hang
trung wong gilr 1ai suat cao hon lau hon. Phién ngay thtr Sau, cac nha giao dich trén thj
trwdng lai suét twong lai dat cwoc kha nang gan 39% Cuc Dw triy Lién bang My (Fed) cé
mot dot ha 13i suét 0,25 diém phan tram truwéc cudi ndm nay, tang t mirc 32% cla ngay
hém trudrc.

D6i véi thi trwong trong nwée: Chi sb Vn-Index phuc hdi tuan thtr 4 lién tiép, lay lai
+264 diém trong nhip gidm hon -330 diém tr mirc dinh ké tw dau nam. Chot tuan, Vn-
Index dirng & 1.817,17 diém, tang +67 diém (+3,84%) nh& sy ho trg tir nhém c6 phiéu

Vingroup (+73 diém), trong do: VIC (+59,3 diém), VHM (+12,7 diém), ... Tuan vira qua,
VIC da lap dinh cao méi, tang +23,86%, trong khi VHM tang +12,06% va ndi dai chudi
tang sang tuan thi 6 lién tiép. Ca tuan, chi s6 VN30 tang +3,1% trong khi Midcap va
Smallcap ngugc dong thi trwéng véi mare giam lan lwot -0,3% va -0,6%.

Do rong thi trwéng cho thdy muirc tdng chi yéu tap trung & 2 nhém cb phiéu danh bai
thi trwdng trong tudn vira qua nhw: Vingroup (+19,7%), trong khi nhém cé phiéu giam
gdm: Bao hiém (-3,6%), Céng nghé (-2%), Dau tw cong (-1,6%), v.v... V&i 4 tudn tang
lién tiép, chi s6 Vn-Index da tién sat ving 1.850 diém nhwng dang cha y ké tir khi FTSE
Russell xac nhan Viét Nam vwot qua ky review, chinh thirc nang hang vao thang
9/2026, kha nhiéu nhém cb phiéu dang bi “bé lai phia sau’.

Thanh khoan toan thi trwwéng tuan vira qua dat 27.385 ty déng, tang +3,1% so Vo
tuan trwéc, trong dé thanh khoan khép 1énh ciing chi tdng nhe +0,2%, 1&én 22.720 ty
dong. Theo théng ké, thanh khoan toan thi trwéng tir diu thang 4 dat 27.247 ty déng,
giam -19,5% v&i thang 3/2026 nhwng van ting +6,6% so v&i thang 4/2025. Ké tir dau
nam, thanh khodn toan thj trwéng dat 32.895 ty déng, tang +13,85% so v&i mic binh
quan nam 2025.

Khéi ngoai ban rong -4.475 ty déng, day ciing 1a tudn ban rong thir 5 lién tiép, theo
théng ké thang 3 khédi ngoai ban rong -17.485 ty déng, ké tlr dau thang 4 khdi ngoai
dang ban rong -6.753 ty déng, ldy ké t» dau ndm khéi ngoai ban rong -38.788 ty déng
(~1,49 ty USD). Nam 2025, khoi ngoai ban rong ky luc voi tong gia tri -135.329 ty dong
(~5,2 ty USD), danh d4u ndm ban rong thi 3 lién tiép cta khoi ngoai trong chudi ban
rong 5/6 nam vira qua. Tuan vira qua, khdi ngoai mua rong dbi véi: VIC (+1.400 ty
déng), HPG (+264 ty déng), SSI (+245 ty dong),.. . trong khi ban rong dbi voi: VHM (-
3.800 ty déng), FPT (-1.176 ty dong) BID (-173 ty ddng), ... Tw doanh cac cong ty
chtrng khoan mua rong ddi v&i cac cb phiéu nhu: SHB (+540 ty dong) MWG (+171 ty
déng), KBC (+145 ty ddng), ... trong khi ban rong dbi v&i cac cb phiéu khac nhu: VIC (-
137 ty déng), VRE (-106 ty déng), VHM (-96 ty déng).
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Vwot séng Trung Péng, ch® nhip rung lac

Nhan dinh thi trwéng: Mot sb thi trvdng chirng khoan 1&n trén thé gidi vira hoan
thanh chuyén tau “kh héi” ké tir khi xung dét Trung DPéng dién ra, tham chi con lap
dinh lich s&r nhwng rui ro voi tang trwdng, lam phat va thi trvdng nang lvong toan
cau van chwa hoan toan khép lai. Hy vong vé mét thdéa thuan hoa binh gilra
Washington va Tehran da dwa chirng khoan My 1ap ky luc lién tuc trong tuan vira®
qua. Trong dd, chi sb chirng khoan theo ddi cAc thi trwérng phét trién va méi ndi tang
+1,7% ké twr khi xung dot Trung Déng dién ra va tang + 5,9% ké tr ddu nam (YTD),
chi s& S&P 500 trén thj trwdng chirng khoan My da lap dinh lich s, ciing tang lan
lwot +3,6% va +4,1%. Ngay ca cac thi tredng Chau A, vdn bi danh gia dé bi ton
thwong nhét do diém nghén Eo bién Hormuz nhw Han Quéc, Nhat Ban va Dai Loan
cling da x6a sach mirc gidm, tham chi cao hon so v&i thoi diém cudc xung dot dién
ra. Trong d6, thi trwong Pai Loan da ting +28,2% (YTD) va tang +4,8% ké t khi
xung dét Trung Déng dién ra. Chi sd Nikkei 225 cla Nhat Ban va Kospi ctia Han
Qubc cling da tang 1an lwot +16,2% va 46,9% (YTD), hién da vé gan thdi diém xung
dot 1an lwot -0,6% va -0,8%. Nhin chung, gi&i dau tw & Phé Wall dang “phét 16”
hodc gat bé |0 ngai vé tac déng tir cudc chién Iran.

Do6i véi thi trwdng trong nwéc: duwdng nhw tam ly nha dau tw van con “ban tam”
dén song gi6 Trung DPéng. DU d& c6 chudi héi phuc 4 tuan lién tiép, chi sé Vn-Index
hodc Vn30 van thap hon so v&i thdi diém dién ra cudc xung dot nay 1an luot -3,4%
va -3,6%. Ngoai phién 8/4/2026 khi FTSE Russell x4c nhan Viét Nam vwot qua ky
review, thi trwong tdng manh ca vé diém sé va thanh khoan, nhip tdng hon +100
diém sau do (tir 1.740 diém dén gan 1.850 diém) dwdng nhw khéng cé sy tham gia
clia dong tién I&n. Méac du thi trwdng trong nwéc van dang “thuan theo dong chay”
ctia chirng khoan thé gidi, tuy vay mét sé lwc can khién dong tién I&n van chwa nhap
cudc nhw: 1) &p lwc ban rong tr khéi ngoai van dién ra kha manh, 4 tuan tang lién
tiép cda thj trwdng ciing chinh 1a chudi ban rong 4 tuan lién tiép cua khdi ngoai (-
11.000 ty déng), 2) D6 rong thi trweng cho thdy danh muc clia nha dau tw da bi “bd
lai phia sau” so v&i mirc tang cta chi s6. Théng ké ciing cho thay, viéc chi sb Vn-
Index vwot nguwéng 1.800 diém, tiém can ving 1.850 diém nhwng chi c6 1/3 sb cb
phiéu c6 gia cao hon binh quan 200 ngay. 3) do bién lgi nhuan chi tap trung & 1 vai
nhém cb phiéu don 18, da khién thanh khodn toan thj trwéng trong chudi ting 4 tudn

lién tiép chi dat 26.800 ty dong thap hon so véi binh quan 3 tuan giam trudc do
(37.500 ty déng) va cling thdp hon so v&i tuan gidm cudi cung truwdc khi tao day cudi
thang 3 (28.600 ty dong).

Vé dong tién va nhém nganh: Trong bdi canh thanh khodn toan thi trudng van &
viing thap ké tr ddu ndm va dong tién hién kha tap trung & nhém Vingroup. V&i mirc
tap trung vén dang & mirc cao nhat ké tr cudi ndm ngodi va (VIC, VHM) dang &
vung dinh ¢, kha ndng rung lac & tuan t&i cé xac suét xay ra cao. Do vay, kich ban
tich cwe la cac tru nay Ui lai hodc dao ddng tich luy, dong tién xoay vong sang nhém
cb phiéu 1&n khac, vi du nhw nhém cb phiéu: Ban 1&, Thwc phdm, Hang khéng, BDS
KCN, Viettel, Xay dwng & VLDXD, v.v... Tuan vira qua, mic tdng chd yéu tap trung
& nhém Bluechips, VN30 nén trong kich ban thi truéng c6 rung lac hodc nhip diéu
chinh, dong tién kha nang sé dich chuyén sang nhém cb phiéu vira va nhd, déc biét
la nhém Midcap.

Vé ky thuat: Sau 4 tuan tang lién tiép, chi s6 Vn-Index da di vao vang 1.850 diém,
day la mre hdi Fibonacci 78.6% clia nhip gidam ntra diu thang 3 vira qua. Viéc thanh
khoan khong tang hodc dé rong thi trwdng cho thay murc tang & cd phiéu khéng theo
kich murc tdng & chi sé c6 thé 1a han ché dbi vai trién vong phuc héi cua thi truong.
Bén canh do, phia trwéc 1a vang dinh ci (1.860 — 1.900 diém), doi héi c6 sw dong
thuan gitra cac Bluechips kém thanh khoan cao. Do vay, mét nhip rung lac hodc diéu
chinh nhe c6 thé xay ra trong tuan sau dé dong tién dich chuyén sang cac nhém cb
phiéu tru khac, tao da cho qua trinh vuot dinh & chi sb. Trong kich ban diéu chinh
(néu c06), viing hé tro cho thj trvdng & khu vre 1.770 — 1.780 diém, thanh khoan théap
ho&c gidm trong trwdng hop nay la tin hiéu tich cwc dé gidi ngan hodc co cu danh
muc.

Chién lwoc giao dich: Nha dau tw nén wu tién mua hodc co cdu danh muc trong
cac nhip diéu chinh vé& ving hé tro 1.770 -1.780 diém, tranh dua gia & nhirng phién
tang manh (dac biét khi Vn-Index vwot vang 1.840 diém). Tap trung & nhém Midcap
hodc cac nhom cb phiéu dang thu hit dwoc dong tién nhw: Vingorup, Ban 18, Thuc
pham, Hang khong, BDS KCN, Viettel, Xay dwng & VLDXD, v.v...
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Dién bién cac chi sé chirng khoan tuan Hiéu sut ctia cac nhom tai san
A mKE& tir dAu nam ®m1Thé
=2 e ¥ aau nam ang
1Week 1 Month yrp  diem xung
Iran Crude Oil WTI Futures I
Global 1,074.76 3.9% 8.0% 5.9% 1.7% Bloomberg Commodity S—19.9%
Dow Jones 49,447 43 3.2% 7.4% 2.9% 1.0%
S&P 500 7.126.06 4.5% 7.9% 4.1% 3.6% Silver Futures E_—_— 15.9%
Europe 626.58 1.9% 7.4% 5.7% -1.1% .
13.7%
Japanese 58,475.90 2.7% 96%  16.2% -0.6% MSCI Emerging Markets e ’
China 4.051.43 1.6% 1.1% 2.1% 2.7% )
HongKong 26,160.33 1.0% 2.6% 2.1% -1.8% XAU/USD - Gold Spot US Dollar e 11.9%
Taiwan 37,132.02 4.8% 10.2% 28.2% 4.8%
, 6%
Indian 2435355 1.3% 5.9% -6.8% -3.3% Copper Futures et
Singapore 4,997.93 0.2% 0.6% 7.6% 0.1% United States 2-Year -- 6.7%
Malaysia 1,695.21 0.2% -1.5% 0.9% -1.2% | i
Indonesia 7.634.00 2.4% 7.4% -11.7% -7.3% MSCI All-Country World Equity Index L0 9%
Thailand 1,482.45 -1.6% 4.6% 17.7% -3.0%
: 5.7%
Philippine 5,999.13 -1.6% -0.3% -0.9% -9.3% STOXX'600 —
S&P 500 g 1%
Vn-Index 1,817.17 3.8% 7.0% 1.8% -3.4% _ )
VN30 1.988.11 3.1% 7.2% 22.1% -3.6% United States 10-Year = 2.2%
VN100 1,907.34 2.7% 7.7% -0.6% 2.1% 0
: : US Dollar Index Futures -0.2%
Vn Midcap 223594  -0.3% 4.7% 0.8% -2.8% X ru 100 J
VN Smallcap 1,417.22 -0.6% 0.7% -4.0% -6.6% Bitcoin '%_
HNX-INDEX 260.00 3.2% 5.8% 4.5% -1.1%
Upcom-Index 128.37 0.8% 3.6% 6.1% -0.7% -20% -10% 0% 10% 20% 30% 40% 50%
Nguon: Update 18/04/2026, Investing, MBS Research Ngudn: Update 18/04/2026, Investing, MBS Research
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Thi trwéng hang hoa thé gii
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Hiéu suéat cda cac hang hoa (theo tuan va theo thang)
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Nguén: Update 18/04/2026, Investing, MBS Research
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Tém tat trién vong kinh té vi mo

vi-MBS

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

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

Dong Luc Tang Truong & Dau Tu

4 ‘F

-

-

17N LAVAYAY AVAYA

XX

(X

XX

v

| X

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

FDI diing ky
dat 15,2 ty
USD

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

8,18%

Mre tang trudng

50,32%  8,92%

Murc tdng trudng

3,58%
Mtrc tang trudng

5,60%

Dich vy Cong nghiép Nong, lam nthep
vaXaydung  vaThiy san

o ®

Singapore L

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

Thach Thire Vi Mo & Giao Thuong

CPI thang 3 lap dinh 5 ném

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

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

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

C.........)

Nhap siéu 3,64 ty USD

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

— Thi trudng xuat nhap khau chu luc W

Xuat sieu

Nhap sieu Xuat siéu

33,3

ty USD

Tang 6,6%
£0 V0 cong ky

()
’ 50,1 10,6
Ty USD P Ty USD Ty USD
Hoa Ky Kim ngach Trung Quoc Kim ngach EU Kim ngach
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Thi trwedng chirng khoan trong nwéc A;"MBS

Lai suéat
= Trong tudn 13/4 - 17/4, NHNN tiép tuc hut rong tuan the hai lién tiép véi khéi lwong 72,5 nghin ty ddng. Cu thé, cé 56,8 nghin ty ddng trang thau trén kénh OMO véi ky han tr 7 — 56 ngay va lai
suat 4.5%. Cung v&i do, khéi lwong dao han trén kénh cho vay cam cb gidy t& cé gia trong ky dat 129,3 nghin ty ddng. Theo dé, lwong OMO Iwu hanh trong hé théng gidm vé mirc 216 nghin ty

ddng (-35,5% so v&i phién dau thang).

= Tuan qua, lai sut lién ngan hang ghi nhan xu hwéng gidm trén hau hét cac ky han. Cu thé, 1ai suat qua dém giam 1,5 diém phan tram so véi tudn truéc, vé mire 5,35%. Cac ky han tir 1 tuan - 1

thang ciing gidm tw 0,6 — 1,6 diém phan tram, hién dao dong trong khodng 5,7% - 7%. Trong khi do, ky han 6 thang van duy tri 6n dinh quanh mdéc 8%.

L&i suatlién ngan hang Thi trwdng mé

17 5% 100.000

155% 80.000
60.000

13 5% I
40.000 |

11,5%

20.000

1. Al
----Il!-nl‘ '- --‘i [ I

9,5%

lAn. 0

A ‘ N
7.5% o a— -~/ pg -20.000
5.5% W -40.000
3.5% -60.000

[£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 B e

S b B B B B DB D B O g 3§ 9 F § & & & & & 3% & o

0 c e e o o o o 0 o oo o 0 000000 90 0
1,5% M o ® 0O Mo+ I @ M~ O = - o 0 © I~ O ® O o < Wb @
T11/25 T12/25 T1/26 T2/26 T3/26 T4/26 TToT N AN NN oo 000000 s s e s e

—(Qua d8M 1 tuan 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 trwwo'ng chirng khoan trong nwé'c

[ A
vi-MBS

Thi trwérng ngoai hodi va trai phiéu

Chi sé DXY ghi nhan tuan giam th ba lién tiép, két tudn & 98,1, khi théng tin vé viéc tam thdi mé lai eo bién Hormuz lam suy gidm nhu cau tri 4n an toan va gilp xoa diu lo ngai lam phat trong ngén

han. Ngoai trwdng Iran cho biét eo bién nay da dwoc mé hoan toan cho cac tau thwong mai trong thoi gian dién ra [énh ngirng bén 10 ngay. Trwéc dién bién nay, gia dau giam manh hon 10%, qua d6

thic day ky vong thi trwdng vé& kha néng Cuc Dy triv Lién bang My (Fed) s& c&t gidm lai suét trong nam nay. Hién tai, thi trweéng dang dinh gia khoang 40% kha nang Fed sé ha i suat 25 diém co ban

vao cudi nam. Trong nwéc, ty gia USD/VND lién NH tang nhe 0,02% so v&i cudi tudn trudc, 1én mirc 26.336 VND/USD(+0,25% so véi ddu nam). Ty gia trung tam duwoc diéu chinh gidm 3 déng, vé

murc 25.102 VND/USD(-0,09% so v&i dau nam). Ty gia trén thi trwong tw do tang trong cac phién dau tuan roi giam dan vé mic 26.635 VND/USD (-1.1% so véi dau nam).

Ty gia USD/VND

Trung tam Tw Do
28 500

= | ién Ngén Hang

28000 4

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

Kinh té vi mé trong nwéc

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

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

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

ké nhét ké tir thang 9 nam ngoai.

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

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

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

Doanh thu ban lé hang hoéa, dich vu tiéu dung
so v&i cung ki nam trwéc (Ty USD)
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Nguén: Cuc théng ké, MBS Research
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Thi trwwo'ng chirng khoan trong nwé'c 7= MBS

Chi s6 Vn-Index phuc hoi tuan thir 4 lién tiép nh& hiéu rng “tru”, thi trwong “xanh vé, dé long”

= Chi sé Vn-Index phuc héi tuan thir 4 lién tiép, 14y lai +264 diém trong nhip gidm hon -330 diém tir mirc dinh ké tr ddu nam. Chét tuan, Vn-Index dirng & 1.817,17 diém, tdng +67 diém (+3,84%) nho
s hd tro tr nhém cb phiéu Vingroup (+73 diém), trong do: VIC (+59,3 diém), VHM (+12,7 diém), ... Tudn vira qua, VIC da 1ap dinh cao méi, tdng +23,86%, trong khi VHM ting +12,06% va ndi dai
chudi tdng sang tuan thiv 6 lién tiép. Ca tuan, chi sé VN30 téng +3,1% trong khi Midcap va Smallcap ngwoc dong thj trwérng véi mire gidm 1an lwot -0,3% va -0,6%. Dé réng thi trwéng cho thdy mirc
tang chd yéu tap trung & 2 nhém c¢b phiéu danh bai thi trwéng trong tudn vira qua nhw: Vingroup (+19,7%), trong khi nhém cd phiéu giam gém: Bao hiém (-3,6%), Cong nghé (-2%), DAau tw cong (-
1,6%), v.v... V&i 4 tuan tang lién tiép, chi sé Vn-Index dé tién sat ving 1.850 diém nhwng dang chi y ké tir khi FTSE Russell xac nhan Viét Nam vwot qua ky review, chinh thirc nang hang vao thang

9/2026, kha nhiéu nhém cb phiéu dang bi “bé lai phia sau’.

= Thanh khoan toan thi trwéng tuan vira qua dat 27.385 ty dong, tang +3,1% so v&i tudn trwéc, trong dé thanh khodn khép 1énh ciing chi tdng nhe +0,2%, lén 22.720 ty ddng. Theo théng ké, thanh
khodn toan thi trwong tir diu thang 4 dat 27.247 ty ddng, gidm -19,5% v&i thang 3/2026 nhwng van ting +6,6% so véi thang 4/2025. Ké tir dadu ndm, thanh khodn toan thij trwéng dat 32.895 ty dong,

tang +13,85% so v&i mirc binh quén nam 2025.

Dién bién chi s6 Vn-Index va thanh khoan (1 thang, Ty VND) Dién bién chi sé Vn-index va thanh khoan (Theo tuan, Ty VND)
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Ngudn: FinX, MBS Research Nguén: FinX, MBS Research
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Thij trwdng chirng khoan trong nwéc = MBS
' (]
Top c6 phiéu anh hwéng dén chi s6 VN-Index
Top cb phiéu dong gop vao murc tang +67 diém clia Vn- Top cb phiéu dong gop vao mirc tang +124 diém cla Vn- Top cb phiéu dong gop vao murc tang +33 diém clia Vn-Index ké
Index trong tuan vira qua Index trong vong 1 thang vira qua tlr ddu nam
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Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Thi trweng chirng khoan trong nwéc }\.—" MBS

Khéi ngoai ban rong -4.475 ty déng, day ciing la tuan ban rong thr 5 lién tiép

Khéi ngoai ban rong -4.475 ty ddng, day ciing la tudn ban rong thir 5 lién tiép, theo thdng ké thang 3 khdi ngoai ban rong -17.485 ty ddng, k& tlr dau thang 4 khéi ngoai dang ban rong -6.753 ty déng,
IGy ké t» dadu n&m khdi ngoai ban rong -38.788 ty dong (~1,49 ty USD). Nam 2025, khdi ngoai ban rong ky luc véi tbng gia tri -135.329 ty dong (~5,2 ty USD), danh dau nam ban rong the 3 lién tiép
ctia khéi ngoai trong chudi ban rong 5/6 nam vira qua. Tuan vira qua, khdi ngoai mua rong dbi véi: VIC (+1.400 ty dong), HPG (+264 ty déng), SSI (+245 ty ddng), ... trong khi ban rong dbi véi: VHM (-
3.800 ty dong), FPT (-1.176 ty déng), BID (-173 ty déng), ... Tw doanh céc cdng ty chirng khoan mua rong dbi véi cac cd phiéu nhw: SHB (+540 ty ddng), MWG (+171 ty dong), KBC (+145 ty déng), ...
trong khi ban rong dbi véi cac cb phiéu khac nhw: VIC (-137 ty déng), VRE (-106 ty déng), VHM (-96 ty dong).

Giao dich NPTNN trong vong 1 thang (Theo ngay) Giao dich NDTNN ké tir dau nam (theo tuan)
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Nguén: FinX, MBS Research Nguén: FinX, MBS Research
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Thi trwdng chirng khoan trong nwéc IR MBS

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

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)
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Ngudn: FinX, MBS Research Ngudn: FinX, MBS Research
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Thi trwrdng chirng khoan trong nwéc \'::"' MBS

-

Danh sach 32 c6 phiéu dw kién vao ré FTSE GEIS

Gia So véi

Gia So vé&i 2 .
st ok d6ng Kg;%fo dinh 1 nm 1Tudn 1Thang K8 tir ddu ng 1220 dinh 1 1Tudn 1 Thang Ao
cta (nghincp) 52 (0 (9 nam(%) oy (Nghin cpy ham G200 00 gy
(17/04) tuan,%) (17/04) tuan,%)
1 vIC 1879 3,740 11 239 29.9 10.8 17 VCB 59.5 6478 245 05 12 3.5
2 STB 64.0 6,272 8.8 4.3 3.9 10.3 18 GEE 179.5 986 -25.9 -8.4 25.7 -25.8
3 HPG 28.0 33,491 9.2 0.0 4.7 Al 19 SSi 28.6 28,703 277 -0.2 0.5 -5.6
4 VHM 1357 5,020 101 121 35.7 9.4 20 BID 40.3 7,443 -28.8  -1.2 0.0 3.6
5 NVL 17.1 24,909 -11.7 1.5 26.3 27.7 21 EIB 22.4 11,726 292 3.0 0.2 5.2
6 MSN 795 5,914 -15.4 1.9 8.2 3.3 22 KDH 26.1 4,361 -31.6 -0.6 -0.6 -17.3
7 FRT 152.1 380 -16.0 0.1 1.1 1.7 23 FPT 76.0 8,240 -31.9 -2.2 -2.8 -20.7
8 KDC 48.0 191 -16.7 -1.6 55 55 24 BSR 26.7 14,908 -32.6 -0.2 -18.5 65.8
9 KBC 35.1 3,891 -18.7 3.2 12.5 -0.9 25 VRE 28.6 5,838 -36.7 4.0 10.4 -15.0
10 VNM 61.3 3,712 -18.8 2.4 -0.8 0.2 26 DXG 14.9 20,369 -39.2 -2.3 6.4 -12.9
11 VJC 177.8 1,285 -19.2 6.5 15.5 -14.9 27 VND 16.6 12,632 -39.5 -1.2 2.2 -14.9
12 DPM 28.9 5,781 -19.3 -0.7 -6.5 29.9 28 PDR 16.2 12,214 -40.6 -1.5 3.5 -14.1
13 SHB 15.3 80,392 -20.3 -0.7 2.0 -5.1 29 GEX 39.0 8,875 -40.6 -2.7 17.1 -10.6
14 SAB 45.5 580 -20.3 -0.7 2.3 -3.2 30 DIG 14.4 11,851 -42.8 -14 4.7 -14.3
15 HUT 16.6 3,399 -21.3 -2.4 -0.6 5.1 31 DGC 54.5 4,364 -48.7 0.9 -26.3 -20.4
16 VCI 27.3 10,248 -23.9 -2.2 0.4 6.7 32 VIX 17.5 37,312 -48.7 -3.1 8.0 -7.8
Ngudn: MBS Research Ngudn: MBS Research
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Thi trwrdng chirng khoan trong nwéc

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

04/17/26  04/10/26 04/03/26  03/27/26 03/20/26
D&u khi -20.3% -17.3%  -11.6% -35.5%  -34.2%
Ngan hang -25.5% 26.8% -6.5% -8.5%  -35.4%
Chirng khoan -15.2% 18.8% 4.6% 5.3%  -22.8%
Béat dong san -5.6% 22.9%  -16.7% 53.4% -5.8%
Dét may -2.2% -37.8% 5.0% 28.7%  -45.1%
Ban 1& 12.7% -10.0%  -28.8% 46.2%  -46.7%
Vingroup 115.9% -18.7% 40.8% -35.6% -2.1%
Xay dwng & VLXD -1.0% 5.4% 25.2% -11.8%  -47.2%
Thwe phdm 14.5% -7.6% 28.3%  -41.8%  -20.3%
Thay san -28.5% 54.1% 7.0%  -17.7%  -44.0%
Logistics -3.4% -12.1% 14.4%  -16.7%  -32.9%
Duwoc phdm 21.2% 10.3% 46.5%  -19.7% 0.7%
Sén xuét & PP Dién -0.2% -41.8% 0.8% 19.2%  -26.1%
Dau tw cdng -12.3% 34.6%  -17.4%  -18.4%  -18.6%
Hoa chét -9.0% -25.2%  -19.2%  -35.9%  -29.8%
Cao su tw nhién -16.3% -4.9% 3.9% -14.7% -43.1%
Bao hiém -22.3% -3.6%  -16.6%  108.7%  -36.4%
O t6 va phu tung -11.8% -14.1% 249%  101.6%  -44.6%
Dich vu 45.9% -14.1% 1.5%  -21.0% -9.2%
BDS KCN 23.8% -3.2%  -16.8% 5.6%  -25.4%
Viettel 18.7% 25.7%  -20.7% 73.8%  -45.7%
Du lich -20.0% -23.1%  -33.7% 2.0%  -36.7%
Cong nghé 34.6% 12.0%  -251%  -23.6%  -20.9%
Pudng -12.5% -4.4% 11.6%  -10.0% -0.1%

Ngudn: FinX, MBS Research

Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

Dau khi

Ngén hang
Chung khoan
B4t dong san
Dét may

Ban 1é
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Hoéa chat

Cao su tw nhién
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Viettel

Du lich

Céng nghé
Puong

Nguén: FinX, MBS Research
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04/03/26
7.9%
19.8%
15.8%
11.6%
0.8%
4.6%
7.1%
6.8%
4.5%
0.3%
2.1%
0.3%
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2.1%
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0.2%
0.5%
0.5%
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0.0%
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03/27/26
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Thi trwéng chirng khoan trong nwéc IR MBS

Hiéu suét cac nhém cé phiéu so vé&i phién FTSE Russell xac nhan Viét Nam vwot qua ky review, chinh thirc nang hang vao thang 9/2026 (theo gia déng ctra, ngay 08/04/26)

Hiéu suat cac nhém cé phiéu so v&i phién FTSE céng bb nang hang (theo gia dong ctra)
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Nguén: MBS Research
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Thi tried'ng chirng khoan trong nwéc AT MBS
Hiéu suat nhom cé phiéu chirng khoan Hiéu suat nhom cé phiéu Ngan hang
dong 7 dinh1 1Tudn 1Thang ., ° . ” dinh1 1Tuidn 1Thang .o o
> phién ” 52 o % dau nam ph|en 5 dau nam
ca y (Nghin cp) o B2 (%) (%) gy (Nghin cp) Mam(52 06 ()
(17/04) tuan,%) (17/04) tuan,%)
1 HCM 27.0 17,356 -9.7 6.7 24.1 22.6 1 STB 64.0 6,272 -8.8 -4.3 -3.9 10.3
2 VCK 34.4 6,298 9.7 7.0 3.0 9.8 2 MBB 26.5 16,527 -10.3 -0.9 1.3 4.6
3 yPX 288 1508 - o Az 3 HDB 26.2 13,516 127 0.2 23  -118
4 LPB 46.0 1,568 -15.9 -6.7 9.5 10.1
4 TCX 51.6 2,021 -19.6 0.0 2.8 10.9
5 ACB 23.8 10,215 -19.5 -0.4 1.3 -1.0
5 ORS 13.5 2,811 -20.9 -1.1 2.7 2.3 6 CTG 349 7195 -19.9 04 51 25
6 TCI 10.4 178 236 15 18.3 5.7 7  SHB 15.3 80,392 203  -07 2.0 5.1
7 VCI 27.3 10,248 -23.9 -2.2 0.4 6.7 8 TCB 32.3 12,093 -23.2 0.0 6.8 -7.6
8 ABW 10.4 107 -25.2 -2.8 -2.8 -12.6 9 OCB 11.8 1,540 -23.7 1.3 9.3 -1.7
9 SSl 28.6 28,703 -27.7  -0.2 0.5 -5.6 10 VCB 59.5 6,478 -24.5 -0.5 1.2 3.5
10 BSI 36.7 414 _37.1 _1.0 4.4 _2.5 11 TPB 16.3 8,533 -25.2 -0-3 1-6 -5-0
11 MBS 20.3 4571 390 24 59 29 12 VPB 28.3 16,742 -27.4 3.5 10.8 -1.4
12 VND 16.6 12 632 305 T T G 13 BVB 12.8 1,407 -27.7 1.6 4.9 -3.0
' ’ e h ' o 14  BID 40.3 7,443 288  -1.2 0.0 3.6
13 SHS 18.1 18,046 '39.7 1.1 10.4 '12.1 15 SSB 169 1,928 _29'2 '1,8 18 _3'4
14 CTS 27.2 827 419 16 02  -18.0 16  EIB 22.4 11,726 29.2 -3 0.2 5.2
15 VIX 17.5 37,312 -48.7 -3.1 8.0 -7.8 17 VIB 17.4 6,400 -30.0 -0.6 2.1 -2.3
Nguén: MBS Research Ngudn: MBS Research
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Thi trwong chirng khoan trong nwéc MBS
Hiéu suat nhom cé phiéu Bat dong san Hiéu suat nhém cé phiéu Dau khi, Héa Chét, Logistics
Cla i Tg20 S0V Ké to Cla yitgo0 SOV s Ké tir
Sng o dinh1 1Tudn 1Thang . & STT Mok 96ng i dinh1  1Tudn 1Thang o
MCK . phién xm (52 o o dau nam cira phién nim (52 (%) (%) au nam
c¥a - \ghin cp) Mam( (%) (%) (%) (Nghin cP) "4 (%)
(17/04) tuan,%) (17/04) tuan,%)
1 NVL 17.1 24,909 -11.7 1.5 26.3 27.7 1 DCM 45.4 4,732 -142 25 1.9 38.8
2 TAL 44.2 206 -20.6 -1.8 0.3 -14.4 2 BFC 66.6 198 -14.5 15.0 6.6 56.0
3 HDG 27.9 2,984 220 0.4 215 4.1 3 GMD 74.6 1,864 -16.7 2.8 0.8 22.3
4 NTL 159 542 250  -16 1.2 -13.4 4 PHP 356 101 ol 82 9 141
5 e 104 2 785 200 -1.0 53 33 5  DPM 28.9 5,781 193 -0.7 -6.5 29.9
6 KDH 261 4,361 316 -06 06  -17.3 6 LAS 169 646 2l A 2 =
7 TCH 17.1 13,131 -31.7 0.6 15.2 -6.6 ! HAH o4.4 886 24 22 i sl
8 PVD 33.3 4,163 -26.8  -1.8 -10.5 17.5
8 NLG 28.6 3,789 375 2.2 2.0 -6.2
o s 530 03 . L o " 9 CSV 27.5 662 302 -0.7 -1.6 0.6
' s o ' o 10  PVS 38.7 5,088 314  -2.3 7.4 12.8
10 DXG 14.9 20,369 89.2 S SIS e 11  BSR 26.7 14,908 -32.6 -0.2 -18.5 65.8
11 cll 19.0 23,017 -39.4 2.4 11.8 9.1 12 PVT )18 2593 e e o .y
12  PDR 16.2 12,214 406  -15 35  -14.1 13 GAS 80.1 1,650 391 07 8.9 10.6
13 AGG 129 506 R U 14 VSC 235 5,494 -39.3 6.2 73 175
14 DIG 14.4 11,851 -42.8 -1.4 4.7 -14.3 15 OIL 14.9 3,379 -42.9 2.0 -15.8 38.0
15 CEO 173 13,450 474 12 109  -18.0 16 PLX 40.0 4,056 433 29  -145 13.2
16  HDC 18.6 3,193 509  -2.9 1.1 -18.3 17 DGC 54.5 4,364 -48.7 0.9 -26.3 -20.4
Nguén: MBS Research Ngudn: 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 ciia cac nhém cé phiéu (1 tudn)

Vingroup

Dich vu
Logistics

Dét may

Xay dwng & VLXD
Thay san

Viettel

BPuong

BDS KCN

O t6 va phu tung
Thwe phdm

Du lich

Chtrng khoan
Hoa chét

B4t dong san
San xuat & PP bién
Cao su tw nhién
Ngan hang

Dau khi

Dwoc pham

Déu tw cong
Céng nghé

Bao hiém

-10%

I—— 19 7%,

m 1.9%
| 1.6%
B 0.7%
B 0.7%
1 0.7%
1 0.4%
I 0.4%
I 0.2%
0.0%
-0.1%
-0.2% |
-0.3% |
-0.4% 1
-0.4% 1
-0.6% 1
-0.6% 1
-0.8% ®
-1.0% =
-1.3% m
-1.6%
-2.0% w=

-3.6% mmm
5% 0% 5% 10% 15% 20% 25%

Ngudn: MBS Research

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

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

Vingroup I 30.6%
Viettel ——— 11.7%
BAt dong san m 38.2%
A Vnindex | wesm 73%
T Xaydung &VLXD T T T = 45%
Ban 1é . 4.4%
Chtrng khoan . 4.4%
Ngan hang m 238%
BDS KCN | 24%
Dich vu | 21%
Bao hiém B 1.1%
O t6 va phu tung 1 0.6%
Thay san 1 0.6%
Logistics I 0.4%
San xuét & PP Dién -0.1%
Cao su tw nhién -0.7% 1
Thuc pham -0.7% 1
Puong -0.8% 1
Du lich -1.0% n
Dét may -1.3% 1§
Coéng nghé -2.8% M
Dwoc phdm -3.1% mm
Dau tw cong -3.4% mm
Hoa chét -8.8 % n—

DA&u khi -12 i—

-20% -10%

Nguén: MBS Research

0%

10% 20% 30% 40%

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

Viettel

Dau khi

BDS KCN
Logistics

Bao hiém
Vingroup

San xuét & PP bién
Hoéa chét

Dét may

Xay dwng & VLXD
Ban |é

Thay san

Cao_su tw nhién

Chirng khoan
Ngéan hang
Dwoc pham

O t6 va phu tiing
Dau tw céng
bPuong

BAt dong san

Du lich

Thwe phdm

Dich vu

e 29.4%
I 05 0%
e 16.4%
m— 11.2%

mmm 10.8%

m 9.4%

mm 8.9%

m 8.7%

mm 5.0%

m 4.0%

m 3.2%

Cong nghé-20.1% n—

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

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

-

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

Thanh
1Tudn 1Thang Kétwwrdau khoan binh
(%) (%) nam (%) quan (Ty

VND)

Thanh khoan
binh quan (Ty
VND)

Gia dong 1 Tudn Gia dong

MCK clra

1 Thang Ké tir dau civa
(%) A nam (%)

(17/04) (17/04)

VNINDEX 1817.17 16 TCB 32.25 0.0 6.8 -7.6 406
2 SS| 28.55 -0.2 0.5 5.6 1,075 18 HDB 26.20 0.2 2.3 -11.8 396
3 FPT 76.00 -2.2 -2.8 -20.7 1,054 19 VNM 61.30 -2.4 -0.8 0.2 393
4 SHB 15.30 -0.7 2.0 -5.1 1,039 20 BID 40.30 -1.2 0.0 3.6 364
5 VIC 187.90 23.9 29.9 10.8 697 21 DGC 54 50 0_9- -20.4 347
6  MWG 86.90 2de Jdé L7 690 22 PLX 39.95 2.9 -14.5 13.2 344
7 MBB 26.45 -0.9 1.3 4.6 681 23 GEX 39.00 _2.7- 10.6 334
8 VHM 135.70 12.1 35.7 9.4 667 o4 VC 2730 29 04 6.7 333

9 VIX 17.50 -3.1 8.0 -7.8 642
25 HCM 27.00 6.7 24.1 22.6 317

10 STB 64.00 -4.3 -3.9 10.3 638
1 BSR 26.70 0.2 -18.5_ 504 26 ACB 23.75 -04 1.3 -1.0 316
12 VCB 59.50 0.5 1.2 35 552 27 DPM 28.90 -0.7 -6.5 29.9 305
14 VPB 28.25 3.5 10.8 1.4 452 29 PVD 33.30 -1.8 -10.5 17.5 292
15 PVS 38.70 -2.3 -7.4 12.8 406 30 Cll 19.00 2.4 11.8 9.1 290

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

Vn-Index hién da tién vao ving khang cw nhay cam 1.850 diém, twong (rng vé&i ngwéng Fibonacci Retracement 78.6% cua nhip giam thang 3. Pay la ving

can ky thuat cwec manh, doi héi sw bing né vé thanh khoan dé vwot qua

@© VNINDEX - 1D - HOSE = D ©1,819.83 H1,846.19 L1,812.24 C1,817.17 -2.66 (-0.15%) 1,920.00

Vol 742.28M
SMA 200 close 1,684.96

1,900.00

1,880.00

~

1,860.00

1,840.00

1,800.00

1,780.00

1,760.00

1,740.00
1,720.00

1,700.00

.....

Aug Sep Oct MNav Dec 2026 Feb Mar Apr May {)

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

[ A
vi-MBS

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

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

Hé s6 P/E dw phéng (1an) trong vong 5 nam qua ctia TTCKVN (Emering)
18 19
16.2 18
16
17
14.3 16.1
16
14 2
15
12 14
13
: A
' Y ' 12
o] 11
A d A4 N N N N OOMO®MOO S T T T 0000 O O U
AN AN AN AN AN AN AN NN NN NN N NN NN NN
IS RNSodI~NSIdaFIRKNSIdaFRKSIdJF Ko d¢F QNN ANNNAATANANANNAAATANAANANANAANTNNA
© o 4 0 o o 4 0O o o 4 o0 o o +4 0o o o +d4 o o OCMUOOVAXTNOCHIMO AT~ AL O MO0 OO0 d©D— ©
A A AN NMOO O TN ANANOOOAdAddNANNOOO
e e S e - T e B e - s - e e e - - e e B B
8538353888338 3388358858355338833838
= P/E Forward (VN) — = =Trung binh
Trung binh + 1* D& léch chudn Trung binh - 1* D& léch chuén - P/E Forward (EM) - = =Trung binh

Ngudn: Bloomberg, MBS Research

Trung binh + 2* D§ léch chudn

Trung binh - 2* D6 léch chuan

Nguén: Bloomberg, MBS Research

——Trung binh + 1* D§ Iéch chuan
Trung binh + 2* D6 Iéch chuan

Trung binh - 1* D6 1&ch chuén
— Trung binh - 2* B |éch 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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[ A
Dw bao lgi nhuan Q1/2026 MBS

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

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

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

Nhirng Thach Thurc Va Su Suy Giam

Nhom Nganh Dan Dat Tang Trudng

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

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

diém ban giao dat va ap luc thi truong.

Van tai chiu ap luc tir
chi phi nhién liéu

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

Ngan hang duy tri
da ting 19%

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

Su phan héa trong
nganh Thép

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

Ban lé trang stic co su

dot pha lon

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

Bat dong san
(DGt bién VHM)

® o () Ngén hang
(Phu thudc gia)

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

an
(Thap -> Cao)

O BDS KCN
Logistics Q (Do tre ban giao)

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

bong luc T

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

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

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

STT

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

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

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

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

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

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

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

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

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

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

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

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

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

Luan diém dau tw

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

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

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

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

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

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

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

khién gia phan bon gidam manh sé lam tang nguy co gidm gia ctia DCM. . .
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[ A
vi-MBS

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

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

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

Ngé Quéc Hung Pham Thi Thanh Huong

Dinh Ha Anh

Bat dong san — VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

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

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

V6 Dire Anh
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