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DU BAO THI TRUGNG THANG 5/2026

Chung t6i dé xudt 2 kich ban ctia VN-Index trong thdng 5/2026 nhu sau:

> Kich ban 1:

Thi trudng dang cé dién bién phdt trién theo Kich ban 2 trong Bdo cdo chién lugc thdng 4/2026 cla chidng téi. Ching
t6i ky vong chi s6 VN-Index sém vugt qua dinh cli 1920 diém, tich |Gy trén ving dinh vdi dong tién lan téa va thanh
khodn gia téing, cing c6 da tdng hudng téi muc tiéu gan nhat 6 quanh viung Khdng cu 2 (2084 - 2145 diém).

» Kich ban 2:

Trong trudng hgp xung dot tai Trung Dong tiép tuc kéo dai gdy tdc ddng tiéu cuc dén trién vong kinh té thé gidi, thi
trudng cé thé quay lai kiEm dinh hd trg 1750-1800 diém. Cé thé coi ddy la ving ddnh gid stiic manh tdng cta xu
hudng va nhip diéu chinh 1& nhip rii bé trong xu hudng tdng.

> Khuyén nghi:

Thi trudng dang vén déng theo dién bién Kich ban 2 cta Bdo cdo chién lugc thdng 4/2026, khi vudt qua 1750-1780
diém. ABS Research d& chd dong khuyén nghi gidi ngén vi thé trung han & tuan cudi thdng 3/2026 va trong cd thdng
4/2026.

Y&u t6 rai ro déi véi c6 phiéu giam di ddng ké, khd an toan cho viéc tiép tuc gia téing vi thé ndm gilr trung han khi thi
trudng chung con dang nghi ngs xu hudng tdng. Nha dau dd gidi ngdn vi thé theo bdo cdo thdng 3,4 hodan todn cé thé
ndm gilr hodic gia téing c6 phi€u phu hgp d6i véi muc tiéu phu hdgp.

Dai vdi nha dau tu giao dich ngdn han, cé thé téng tan sudt giao dich dua trén méc hd trg - khdng cu sén ¢ cla c6
phiéu. Uu tién giao dich d6i vdi ¢ phi€u hinh thanh ddy sau néng dan trén khung ngén han.

Cdc doanh nghiép cé trién vong KQKD tich cuc, ca céu tai chinh lanh manh, ¢é tdc cao, dinh gid hgp ly va céc ¢ phiéu
¢ trién vong dudc dong von ngoai mua vao khi thi trudng dudc ndng hang... 1& cdc cb phiéu ddng chi y.

Danh muc ¢6 phiéu khuyén nghi ciia ABS Research trong thdng 5/2026 dudc trinh bay & phan sau cla bdo cdo nay
tai day.
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o My: Lam phdt gia téing do chi phi day
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PMI ti€p tuc méd réng nhung chua hodan todan
phdn dnh déu hiéu lac quan
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PMI san xuét Hoa Ky do SP Global c6ng b6 tdng manh
dat 54,5; ghi nhdn mdc md réng manh nhat ké ti thdng
05/2022.

Nhin chung, chi sé t&ing nhd Hoat déng mua hang va
Tich trf hang ton kho Ién mic cao nhat trong vong 4
ndm, phdn dnh xu hudng tich trit nguyén vat liéu trudc rai
ro dut gdy ngudn cung do chién tranh Trung Bong va dp
luc thué quan. Hé qud la san lugng tdng toc, tuy nhién
chd yéu dé phuc vu nhu céu dy phong néi dia, trong khi
xudt kh@u sut gidm thdng thd 11 lién ti€p. Bén canh do,
chi s6 viéc lam gidm lan déau sau 9 thdng cho thdy doanh
nghiép bdt dau thén trong haon trong tuyén dung khi chi
phi dau vao gia tdng, du ton kho hang héa va nguyén vat

liéu d& ghi nhdn tdng trd lqi.

Lam phdt do chi phi day
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Chi s6 gid tiéu dung (CPI) cta Hoa Ky trong thdng 3 tdng
3,3% svck, do xung dét vdi Iran ddy chi phi ndng lugng
tdng vot. Chi s& CPI 16i tdng 6n dinh 2,6% svck, cho théy
lam phdt van phan nao dugc kiém sodt.
Chi s6 PCE cla My téng 3,5% svck va 0,7% MoM trong
thdang 3/2026, trong khi PCE 16i tdng 3,2% svck va 0,3%
MoM, phdn dnh téc dong cua thué quan Ién gid cé hang
héa tiéu dung. Suc cau tiéu dung cé ddu hiéu suy yéu khi
chi tiéu cd nhdan chi tdng 1,6% va chi tiéu hang héa gidm
0,1%.
FED trong ky hop FOMC gan nhat da quyét dinh gilf
nguyén |di sudt diéu hanh, phdn dnh quan diém thdan trong
khi lam phdt van duy tri trén muc tiéu trong khi cdc tin hiéu

tdng trudng va tiéu dung cé dau hiéu suy yéu.
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Nén kinh té€ My dd cé thém 178.000 nghin viéc lam trong
thdng 3/2026, sau khi sut gidm xuéng 133.000 trong
thdng 2 va cao hon nhiéu so véi mic du bdo 60.000 cla
thi trudng. Da tdng trudng ti€p tuc tép trung vao linh vuc y
té€, véi 76.000 viéc lam mdi. Bung thd 2 la inh vuc xay
dung vai 26.000 viéc lam dudc tao ra, trong khi van tai va
kho bdi b&i 21.000. G chiéu ngudc lai, khu vuc Chinh ph
lién bang gidm 18.000 viéc lam, con linh vuc tai chinh gidm
15.000.

Ty |é that nghiép gidm nhe xuéng 4,3%, chd yéu do luc
lugng lao dong sut gidm manh, gidm 396.000 ngudi.

Thu nhdp trung binh theo gig yéu hon ky vong vdi muc
tdng 0,2% sv thdng trudc va 3,5% sv ndm trudc, thap hon
du bdo lan lugt 3 muc 0,3% va 3,7%.



o Lgi sudt Trdi phiéu Kho bac va DXY diéu chinh gidm ngdn han
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DXY c6 nhip suy yéu ngdn han

115

110

105

100

95

90

< 5 o <5 < < < < < o} < < © © Ao © ©
v V7V V7V v v v V (V v v V VA v v
S PP P E N PSPPSR
Nguén: Investing, ABS Research
So vdi thdng 3, DXY suy yéu khi cé 1énh ngling bdn vdi Iran trudc khi téing nhe trd lai

sau quyét dinh duy tri 1&i sudt tai cudc hop clia Fed cudi thdng 4.

Tai FOMC thdng 4/2026, Fed gilf nguyén Idi sudt 3,75% do: i) lam phdt gia téng do gid
ndng lugng, ii) rui ro kinh t€ My tdng trudng chdm lai gia tdng. Cs quan nay duy tri [dp
trudng thén trong, chua sdn sang ndi 1dng khi dp luc gid con cao va thi trudng lao
déng van 6n dinh. Sau cubc hop, ky vong thi trudng theo CME FedWatch da diéu
chinh theo hudng thdn trong hadn, véi ky vong xdc sudt Fed gilr nguyén 1di sudt trong
cdc cubc hop tdi gan nhu tuyét doi, trong khi ky vong cdt gidm trong ngén han bi logi

bé va dich chuyén vé cudi nam.

Nhin chung, dién bién cia DXY trong ngdn han sé phu thudc ddng ké vao tinh hinh
chién su tai Trung Bong. Trong bdi cdnh rdi ro dia chinh tri van  muc cao va chua cé
dét phd trong dam phdn, déng USD c6 xu hudng duy tri trang thdi giéing co, khé hinh
thanh xu hudng gidm manh.

Lgi sudt TPCP My 10 ndm gidm MoM
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Trong thdng 4/2026 Igi sudt trdi phiéu My 10 ndm nhin chung gidm xuéng quanh
vung 4,3%, khi gid néing lugng ha nhiét gitip gidm bdt lo ngai lam phdt du céng thdng
Trung Béng van gidn doan ngudén cung. Tuy nhién, Igi sudt quay dau tdng trd lai 1én
khodng 4,44% vao dau thdng 5 khi thi trudng ky vong lam phdt duy tri va Fed tiép tuc
gilt I1ap trudng thén trong.

Tai ngay 01/05/2026, téng ng céng cda MY tiém cdn mdc 32 nghin ty USD, b&ng hon
100% GDP, cho thdy xu hudng thdm hut ngdn séch kéo dai chua cé déu hiéu cadi
thién, ddc biét khi c6 thém chién su Iran v&n dang kéo dai. o) gdéc do thi trudng, nhu
cau phdt hanh trdi phiéu 18n dé tai trg thadm hut cé thé duy tri dp luc 1én phan bu ri ro,
qua dé gitr mdt béing Igi sudt 8 mic cao trong trung han.

Theo dd, chung tbi cho rdng, Igi suat TPCP My ky han 10 ndm dudc du bdo cé xu
hudng neo cao trong thdi gian tdi trong béi cdnh dp luc lam phdt duy tri va ky vong

chinh sdch tién té tiép tuc than trong.



o Trung Quéc: Ba phuc héi sdn xudt duy tri nhung thiéu bén viing DYABS
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PPI gia tdng do dp luc chi phi Ngénh sdn xudt Trung Quéc ti€p tuc xu huéng mé réng

4.0%
51.0
2.0%
0.0% W
49.0
-2.0%
-4.0%
47.0
(SO TS0 T A s s~ s~ .~ s~ S~ S~ S~ A~ S~ (NN o I o R o J Vo HN ' TN Ko TR Ko TN Ko T Mo R Wo R Wo R o B (o IR (o B (o N (o]
o SEEREE R R R R R R R R R R R A -
) ) ) ) ) ) ™ S ™ ™ ™ ™ (5} (5} o o < (5} © © | | ' 1 1 | | ) ] 1 | | ] 1 1 | | ) 1 1 | | ) | 1 | | 1 1 1
R A A N N N G R A P N S R P N L 2393588388533 233883838858333223388¢8
N W QATOW N DO N OO N
PP F QPP FIYPPFTI Y SJI m— M| - trdi = PMI 50
e===PPI (YOY) e===CPlI (YoY) Nguén: Investing, ABS Research Nguén: Investing, ABS Research

+ Trong thdng 3/2026, d& t&ng CPI ctia Trung Quéc suy gidm, chi con téng 1,0% svck, * Chi sé PMI san xudt cla Trung Quéc do Téng Cuc théng ké Quéc gia Trung Quéc (NBS)
chd yéu do hiéu Ung ha nhiét sau ky nghi Tét. CPI 16i, khong bao gém cdc mdat hang dé cong bé gidm nhe xubng 50,3 trong thdng 4/2026 tU muc 50,4 cla thdng trudc, nhung
bién ddng nhu thuc phdm va ndng lugng, téng 1,1% svck trong thdng, trong dé chi sé van duy tri trén ngudng 50. Da cdi thién trong thdng 4 chd yéu dén tu san lugng va don
gid hang hda céng nghiép téng dén 2,2% svck, gdép 0,67 diém % té&ng trudng CPI. hang xudt khdu tdng, nhd doanh nghiép ddy manh san xudt va tich trif hang héa trudc

rai ro chi phi dau vao gia tdng lién quan dén céng thdng Trung Bong. Gid dau vao vén

+ Tuy nhién, chi s6 gid sdn xudt (PPI) tdng 0,5% svck, chdm dut chudi gidm kéo dai 41

thdng ké tur thdng 10/2022. Trong dé, chi s6 gid tdng manh tai mét s6 nganh tiéu biéu duy tri 6 mdc cao, trong khi chi's6 gia dau ra suy giam, cho thay doanh nghiép gdp kho

tiéu thu nhiéu néng lugng nhu khai khodng (+2,0% svck); ché bién (+0,9% svck), trong khdn trong viéc chuyén chi phi sang gia ban. Chi s6 don hang mdi tong thé giam xuong

khi d6, gid haing tiéu diing giém 1,3%. PPl clia Trung Quéac téng trd lai chdi do: i) xung 50,6 tUr 51,6, vai da téng trudng hang xudt khau chém lagi so véi thdng 3. Quan trong han,

dot Trung Dbéng ddy gid dau tdng, khién chi phi nhién — nguyén liéu sdn xuét leo thang chi's6 tiéu dlng tiép tuc cho théy trang thdi suy yéu va chi s6 that nghiép déng cao.
va i) nhu c@u quay trd Iai tai mot s6 nganh san xudt néi dia. « Chdng t6i cho rdng tdng trudng hién tai van mang tinh ngdn han va phu thuéc véio nhu
C e . A A A R N au bé khi tiéu dt oi dia phuc héi chédm. T han, sé at ¢
¢ Lam phdt mang tinh chi phi déy, phdn dnh nhu céu ndi dia chua hodan toan phuc héi. cau bén ngod, trong khi tiéu dlng n6i dia phuc héi cham. Trong trung han, san xudt co
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Trong bi canh dé, muc tiéu lam phdt khodng 2% ctia Chinh pht Trung Quéc cho théy thé tiép tuc dudc ho trg badi xudt khau va dau tu, con cdc rdi ro bén ngodi nhu gidn doan

du dia chinh sdch vén con linh hoat, déic biét I cdc bién phdp hé trd téng trudng kinh ~ "0N9 14ONg dudc danh gid I hién hitu nhung van trong tam kiém sodt nha mc do t chd

t& v&1 kich thich tiéu dung. ndng lugng va du dia chinh sdch clia Trung Quéc.



o Lam phdt tai Anh va Eurozone déng cao
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Lam phdt ti€p tuc dai déing tai khu vuc déng Euro v Vuong quéc Anh
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Nguén: Investing, ABS Research
Khu vuc déng Euro: Lam phdt tai khu vuc déng Euro dudc ky vong tdng manh vugt ky

vong lén 3% (+40 bps MoM) theo udc tinh nhanh clta Eurostats, véi dong luc chinh dén
tU gid ndng lugng tdng manh (+10,9%). Tuy nhién, lam phdt 16i, khéng bao gém ndng
lugng, ky vong di ngang so vdi thdng trudc. Theo dd, trong cudc hop thdng 4/2026,
Ngén hang Trung uong chau Au (ECB) dd quyét dinh gilf nguyén 1di sudt ¢ ban & miic
2% trong béi canh lam phdt tai Eurozone cé ddu hiéu gidm nhung rai ro dia chinh tri,

ddc biét 1a xung d6t Trung Déng, gdy dp luc [én gid ndng lugng va téng trudng kinh té

Vudng quéc Anh: Trong thdng 3, chi sé CPI cla Vudng quéc Anh tdng vot Ién 3,3%
YoY (+30 bps MoM). CPI trong thdng 4 dugc Ngén hang Trung usng Anh (BOE) ky vong
3 muc cao do tdc dong lan tda ti gid ndng lugng. Nhu dy bdo clia ching t6i, trong cudc
hop cu6i thdng 4, BOE tiép tuc gitr Idi sudt 6 muc 3,75% va duy tri 1dp trudng thdn trong
nhdm dua lam phdt vé muc tiéu. Theo BOE, lam phdt chua gidm ngay ma sé con duy tri

3 muc cao, véi CPI du kién quanh 3,1% trong Q2 trudc khi tdng tré lai 3,3% trong Q3.

PMI - Déng luc san xuét cdi thién nhung chua bén viing
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Khu vuc déng Euro: Chi s PMI nganh san xudt clia khu vuc chdu Au tdng 1én muc
52,2 trong thdng 4/2026 tUr mic 51,6 cta thdng 3, vugt ky vong 50,8. Ba tdéing trudng
nay mét phan dugc thic ddy bdi hoat déng tich trir hang ton kho nhédm phong nglia
rdi ro gidn doan ngudn cung, trong khi viéc ldm suy gidm va niém tin kinh doanh
gidm xuéng muc thdp nhdat trong 17 thdng.

Vudng Qudc Anh: PMI san xudt cda Vudong quéc Anh téing manh 1én 53,6 trong
thdng 4/2026, tUr muc 51,0 cla thdng 3, vugt xa ky vong 49,9. Bdy Id mdc md réng
manh nhét ké tir thdng 5/2022. San lugng phuc hoi, trong khi don hang mdi téng
nhe, véi nhiéu doanh nghiép cho biét khdch hang da ddy nhanh don hang va gia
tdng tich trf tén kho nhdm phong nglia rdi ro gid tdng va gidn doan nguén cung.
Niém tin kinh doanh cling gidm manh nhung chua chuyén sang tiéu cuc hoan toan,
vdi chi s6 theo khdo sdt tUr Lloyds gidm tif +55 xubéng +44 - mic gidm manh nhdét ké
tl 2020, dU van ndm trén muc trung binh dai han. Ap luc lam phdt va bdt 6n toan

cAu, cung tiéu dung suy yéu dang lam trién vong kém tich cuc hon.
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e Ngdanh sdn xudt bi dnh hudng bdi xung doét Trung BPong
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Nganh sén xudt sut gidm dudi dnh hudng bat 6n dia chinh tri
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Theo S&P Global, Chi s6 Nha Quan tri Mua hang (PMI) cda Viét Nam tié€p tuc da suy
gidm trong thdng 3, rai xuéng 50,5 diém, muc thdp nhdat trong vong bdy thdng. San
lugng duy tri tdng l& yéu té gitr PMI trén ngudng 50 trong thdng 4, tuy nhién da tdng da
ch&m lai xuéng muc thdp nhat ké tir thdng 6/2025 do dp luc lam phdt gia téng, thi€u hut
nguoén cung va bdt én tif xung dot Trung Dong. Cdc chi sé khdc trong khdo sdt cho thay
buc tranh kém tich cuc hon. Ddc biét I s6 ludgng Ban hang mdi gidm lan dau trong 8
thdng, vdi don hang xuét khdu gidm manh dudi tdc déng cta chi phi van chuyén gia
tdng. Cung vdi dd, s6 lugng lao ddng va hoat ddng mua nguyén vét liéu déu gidm
doanh nghiép doanh nghiép thu hep hoat dong trong bdi canh don hang mdi suy giam
do dp luc gid va chi phi dau vao tdng cao.

Chi s6 sén xudt cdng nghiép (IIP) thdng 4/2026 udc tinh tadng 3,0% so vdi thdng trudc va
tdng 9,9% so vdi cung ky ndm trudc. Trong dd, ngainh ché bién, ché tao tdng 10,0% so
vdi cuing ky ndm trudc; nganh khai khodng téng 7,6%.

Théng ké tdng trudng sdn xudt cdng nghiép theo nganh cép Il (T4/2026)
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o Tié€p tuc xu hudng nhdp siéu

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Xudt — nhép khéu: Téng kim ngach xudt, nhdp khéu hang héa thdng 04/2026 udc dat
94,32 ty USD, tdng 0,8% so vdi thdng trudc va 26,9% svck.

Kim ngach xudt khau sc bd dat 45,52 ty USD, gidm 2,0% so vdi thdng trudc va tdng
21,0% svck. Tinh chung 4 thdng, khu vuc kinh té trong nudc dat 33,65 ty USD, tdng
0,4% svck, chiém 20% t6ng kim ngach xudt khéu; khu vuc cé von dau tu nudc ngodi

(ké ca dau thé) dat 134,88 ty dong, tdng 25,8% svck, chiém 80% téng kim ngach.

Nhép khéu hang héa sg bd dat 48,8 ty USD, tdng 3,6% so vdi thdng trudc va tdng
32,5% svck. Tinh chung 4 thdng, khu vuc kinh té trong nudc dat 49,27 ty USD, tdng
20,4%; khu vyc c6 von dau tu nudc ngodi dat 126,37 ty USD, tdng 32,3%.

MY ti€p tuc la thi trudng xudt khdu 18n nhét véi kim ngach dat 53,9 ty USD, xudt siéu
sang Hoa Ky dat 46,9 ty USD (+24,4% svck). Trung Quéc 1a thi trudng nhép khéu 18n
nhét véi kim ngach dat 69 ty USD, nhép siéu dat 46,6 ty USD (+33,4% svck).

Nhdp siéu hon 3 ty USD trong thdng 4/2026 (bvt: Ty USD, %YoY)
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Nguén: NSO, ABS Research

Xét theo cd cdu xudt khau, trong 4 thdng, nhém hang céng nghiép ché bién uéc dat
151,5ty USD, chiém 89,9%.

Theo cd cdu nhdp khdu, nhém hang tu liéu sén xudt udc dat 165,37 ty USD, chiém
94,2% ty trong, phdn dnh doanh nghiép van duy tri nhép khéu tu liéu san xudt phuc
vu cdc don hang hién hitu, trong khi khd ndng tao don hang mdi suy yéu dudi dp luc
chi phi téing. Bong thai, gid ndng lugng va chi phi van tdi cao lam gia tdng gid tri
nhép khéu danh nghia, gép phan ma réng nhép siéu.

Hai mdt hang nhdp khéu cé kim ngach trén 10 USD, lan ludt 1 mdy vi tinh, san
phdm dién ti va linh kién vdi 65,2 ty USD, tdng tdi 52,3% YoY; mdy mdc, thiét bi,
dung cu, phu tung khdc vdi 21,1 ty USD, tdng 20,2% YoY. Tong kim ngach hai mgt
hang trén dat 86,3 ty USD, chiém 49% gid tri nhdp khdu hang héa cia Viét Nam
trong ky.

Mot s6 mdt hang nhdp khdu 18n khdc cé mic tdng trudng cao nhu xdng dau tdng
t6i 105% YoY, l1én 4,5 ty USD; sén phdm khdc ti dau mé tdng 137% YoY, 1én 1,3 ty
USD. Kim logi thudng khdc nhép khdu cling téing 31,1% Yo, 1én 4,6 ty USD; v.v

Trong 4 thdng dau ndm, Viét Nam nhép siéu 7,11 ty USD, trdi ngudc véi mic xudt
siéu 4,3 ty USD cula cung ky ndm trudc. Trong dé, khu vuc kinh té trong nudc nhép
siéu 15,61 ty USD; khu vuc cé vén dau tu nudc ngodi (ké cd dau thé) xudt siéu 8,5
ty USD.

Xudt khdu tiing ghi nhén su phuc héi nhanh sau cdc cd séc chinh sdch vao thdng
4/2025. Tuy nhién, trong béi cdnh hién tai, d& phuc héi cé thé dién ra chdm han khi
chi phi dau vao tiép tuc duy tri 8 mic cao do gid ndng lugng neo cao, chi phi van tdi

gia tdng va tinh trang gidn doan chudi cung Ung chua hodn toan dudc khéc phuc.
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®  Piém sdng tir dong von FDI DABS

TRON VEN TRAI NGHIEM DAU TU

« Tdéng von dau tu nudc ngodi (FDI) ddng ky vao Viét Nam tinh dén ngay 27/4/2026 dat 18,24 ty USD, téing 32% svck. Trong dé. vén déing ky cép mdi la dong luc chinh,
dat 12,15 ty USD, gdp 2,2 lan svck, trong khi s6 du dn chi tdng nhe (+3,7%), cho thdy quy mé du dn gia tdng ddng ké. Vén dau tu truc ti€p nudc ngodi thuc hién tai
Viét Nam 4 thdng dau ndm 2026 udc dat 7,4 ty USD, tdng 9,8% svck.

* V& nhém nganh, Céng nghiép ché bién, ché tao dan dau dat 6,12 ty USD, chiém 82,7% téng von dau tu truc tiép nudc ngodi thuc hién. Theo dé la hoat ddng kinh
doanh bat déng san dat 540,5 triéu USD, chiém 7,3% téng von; San xudt, phan phdi dién, khi d6t, nudc néng, hai nudc va diéu hoa khdng khi dat 270,6 triéu USD,
chiém 3,7% téng von.

« Xét theo quéc gia, Singapore la nha dau tu I8n nhat véi 6,05 ty USD, chiém 49,8% vén ddng ky cdp mdi. Tiép theo ld Han Quéc vdéi 4,08 ty USD (33,6%). Cdc quéc gia
con lai chiém ty trong nhé han, gbm Trung Quéc 524,1 triéu USD (4,3%), Nhét Ban 462 triéu USD (3,8%). Trung Quéc 1a d6i tdc dan dau vé sé lugng du dn dau tu mdi,
trong khi Han Quéc ddng dau vé soé lugt diéu chinh tdng vén.

« Vé dia ban dau tu, Thdi Nguyén dan dau cda nudc vdéi téng vén déng ky hon 5,7 ty USD, chiém 37,6% téng vén dau tu. Ti€p dén | TPHCM, Nghé An, Bdc Ninh, Tay
Ninh va Ha Noi.

+ FDI tiép tuc ghi nhan tin hiéu tich cuc cé vé ddng ky va gidi ngdn, véi dong luc chinh dén tir cdc du dn quy mé 18n trong linh vuc cdng nghé cao va ché bién ché tao,

phdn dnh sdc hép dan cta Viét Nam trong boi cdnh Chinh pha ddy manh thu hidt FDI chét lugng cao va phdt trién ha téing cdng nghiép.

Cd cdu vén dau tu truc ti€p nudc ngoai Vén déau tu truc ti€p nudc ngoai (Bvt: Ty USD)

Cd cdiu tong von dau tu nudc ngodi theo d6i tdc
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Lam phdt téing cao nhung van trong tam kiém sodt

DY ABS

TRON VEN TRAI NGHIEM DAU TU

CPI (Chi s6 gid tiéu dung) thdng 4/2026 téing 0,84% MoM va 5,46% YoY , chl yéu
do gid gas trong nudc téng theo gid nhién liéu thé gidi, gid dich vu dn uéng ngodi
gia dinh va vat liéu xdy dung tdng do chi phi nguyén liéu dau vao, vén chuyén téng.
Trong muc tdng 0,84% MoM, nhém nha &, dién nudc, chat dét va vét liéu xay dung
c6 muc tdng manh nhat 2,59%, tdc déng tdng CPI chung 1én 0,46 diém %. Tiép dé
|0 d6 udng va thudc I4; thiét bi va d6 dung gia dinh; hang héa va dich vu khdc.
Riéng nhém giao théng gidm 0,81% do gid xdng gidm theo gid thé gidi so vdi thdng
trudc.

Ly k& 4 thdng, CPI tdng 3,99% svck; mudc téing nay van ndm trong ngudng muc
tiéu kiém sodt ctua Chinh phu.

Trong ngdn han, lam phdt du kién cé thé chiu dp luc téng tir gid ndng lugng va chi

phi dau vao, ddc biét trong béi cdnh cdc rui ro dia chinh tri con hién hitu.
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mmmm CP| (MoM) - trdi == CPI (YoY)

Théng ké gidé hang héa tiéu dung cdc thdng (YoY)
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Nguén: GSO, ABS Research

Gié hang héa tiéu dung 04-2025 05-2025 06-2025 07-2025 08-2025 09-2025 10-2025 11-2025 12-2025 01-2026 02-2026 03-2026 04-2026 Liy k&
CPI (YoY) 3,12% 3,24% 3,57% 3,19% 3,24% 3,38%  3,25% 3,58% 3,48% 2,53% 3,35% 4,65% 5,46% 3,99%
Hang &n va dich vy &n udng 4,09% 3,72% 3,01% 292% 2,58% 2,06% 2,09% 3,29% 4,20% 3,64% 5,28% 4,72% 5,20% 4,71%
Luang thuc 0,66% 0,74% 0,38% 0,24% 0,06% -0,72% -1,46% -1,49% -1,20% -1,22% -0,05% 0,72% 2,06% 0,37%
Thyc phdm 4,91% 4,25% 3,16% 299% 2,51% 1,93% 1,96% 3,85% 5,18% 4,26% 6,26% 4,69% 4,51% 4,93%
An udng ngodi gia dinh 3,57% 3,71% 3,76% 3,90% 3,84% 3,57% 3,96% 4,05% 4,21% 4,31% 5,31% 6,58% 8,30% 6,12%
D6 ubng va thudce 1d 2,07% 2,07% 2,10% 224%  2,25%  2,35%  2,36% 2,20% 2,05% 1,95% 3,03% 3,44% 4,21% 3,15%
May mdc va giay dép 1,09% 1,14% 1,35% 1,37% 1,49% 1,41% 1,50% 1,41% 1,33% 1,21% 1,87% 1,82% 2,29% 1,79%
Nha & va VLXD 5,73% 6,10% 7,23% 707% 699% 6,87% 6,76% 5,73% 5,23% 5,60% 5,60% 5,88% 7,95% 6,25%
Thiét bi vai d6 dung gia dinh 1,57% 1,64% 1,68% 1.71% 1,73% 1,69% 1,69% 1,78% 1.77% 1.71% 2,23% 2,44% 3,14% 2,38%
Thuéc va dich vuy t&€ 13,56% 13,58% 12,92% 12,81% 12,64% 12,62% 12,63% 12,65% 10,27% 0,92% 0,74% 1,00% 1,11% 0,94%
Giao théng -6,89% -5,66% -1,87% -3,74% -1,92% 1,46% -0,02% 1,11% -0,55% -3,76% -3,19% 10,81% 11,08% 3,48%
Buu chinh vién théng -0,50% -0,20% -0,24% -0,38% -0,57% -0,62% -0,54% -0,30% -0,25% -0,28% -0,24% -0,07% 0,24% -0,09%
Gido duc 2,76% 3,03% 3,06% 3,05% 3,11% 3,24% 3,27% 3,20% 3,05% 3,14% 3,21% 3,30% 3,37% 3,25%
Vdn hda, gidi tri va du lich 2,14% 2,11% 1,70% 1,76% 1,73% 1,84% 1,81% 1,63% 1,31% 1,11% 2,31% 2,07% 2,71% 2,05%
D6 dung va dich vu khéc 6,40% 6,64% 6,68% 3,00 291% 2,88% 3,06% 3,07% 3,03% 2,94% 4,10% 4,01% 4,52% 3,89%

Nguén: GSO, ABS Research
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s Toc db tdng trudng tin dung gidm manh
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Lgi suét trdi phiéu chinh phu duy tri dé téng
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Nguén: FiinPro, ABS Research

Tding trudng tin dung 4 thdng déu nédm cé xu hudng chdm lai (% svck)
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Nguén: NHNN, ABS Research

Tinh dén ngay 21/04, du ng tin dung toan hé théng dat khoang 19,31 triéu ty dong,
tdng 3,83% so vdi cudi nédm 2025 va 18,55% svck. Trong khi dé, huy dong vén ctia hé
théng ngdn hang téng trudng chém (khoang 0,55% trong quy 1), thép hon téc do
tdng trudng tin dung, ti€p tuc cho thdy dp luc vé ngubn vén trong ngdn han. Trong
b&i cdnh dé, lai sudt huy dong dd déng loat gidm trong thdng 4, ddc biét sau cudc
hop cta Ngén hang Nha nudc véi cdc NHTM nhdm théng nhat chi trudng ha 1@i sudt
clia cdc ngdn hang. Viéc nay gép phan ha chi phi vay vén, qua dé hé trg cé nhén va
doanh nghiép phuc héi hoat dong san xudt, dong thdi thic ddy nhu céu tin dung cho
tiéu dung va dau tu. Dy kién 1@i sudt huy déng sé tiép tuc gidm trong cdc thdng tdi.
Lgi sudt trdi phi€u chinh pha téing nhe hodc di ngang trén cdc ky han, trong dé muc
tdng ro nét nhat ghi nhén 6 ky han 1 ndm, phdn dnh dp luc thanh khodn trong ngdn
han va ky vong lam phdt con hién hitu.
Ldi suat huy dong gidm tré lai
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Nguén: Wichart, ABS Research
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DY ABS

TRON VEN TRAI NGHIEM DAU TU

Vang giam manh trong thdng 4

250 6,000
o N
o 200 :'—"J“‘."‘ 5,000
& Aare? 4,000 $
3 - , Q
> 150 ",-n,oﬁ-xsf . 3000 3
$ 100 --'--"""””‘-—W 2
5 . L 2,000 4
5 50 1,000
0 0

oAk Ak X o S S o e o o o O
ARV R R RO O R O SO SR
IR NG M N I R R M ARSI

Gid bdn vang S)C (cbt trdi)

Gid mua vang SJC (cot trdi)
= = = Gid vang thé gidi (cot phai)

Nguén: FiinPro, ABS Research
Gid vang thé gidi trong thdng 4 ghi nhdn nhip héi phuc nhe sau khi cham ddy vao cuéi
thdng 3 (khodng ngay 26/03 — muc thdp nhat tir dau ndm). Tuy nhién, da phuc héi nay
khoéng bén viing khi gid nhanh chéng quay dau gidm trd lgi vao cudi thdng, phdn dnh luc
bdn van chiém uu thé. Dién bién nay cho thdy nhip tdng trong thdng chd yéu mang tinh
ky thudt, trong khi cdc yéu t6 ¢ ban nhu Igi sudt trdi phi€u duy tri 8 mdc cao va déng
USD manbh tiép tuc gby dp luc Ién gid vang. Bén canh dd, lo ngai lam phdt gia téng do gid
ndng ludng cao cang cdng c6 ky vong chinh sdch tién té thén trong, qua dé lam gia tdng
chi phi co héi nédm gitr vang.
Gid vang SJC trong thdng 4/2026 giam manh, két thidc thdng quanh 163-166 triéu
déng/lugng, gidm khodng 10-11 triéu déng/lugng so vdéi dau thdng. So vdi dadu ndm gid
hién da thu hep ddng ké muc tdng trudc dé va quay vé gan vung dau ndm, cho thdy da
tdng dd bi ddo chiéu va budc vaio pha diéu chinh ro rét. Mdc gidm cha yéu dén tur dién
bién suy yéu clia gid vaing thé gidi trong béi canh Igi sudt trdi phi€u va déng USD duy tri &

muc cao.

Ty gid trong thdng 4 neo 8 muc cao
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Nguén: Fiinpro, Investing, ABS Research

+ Cuédi thdng 4/2026, ty gid USD/VND lién ngdn hang gilr 8 muc tudng doi tot, dao dong &

muc 26.356, tuong dudng muc cudi thdng trudc va tdng 0,2% YTD trong boi cdnh DXY

diéu chinh ngdn han.

« Ty gid trung tdm cling dudc diéu chinh téng 11 déng, Ién mdc 25.113 VND/USD(-0,04%

so véi dau ndm). Bong thdi, NHNN dd ddo chiéu sang bom rong khodng 20 nghin ty
doéng trong thdng 4 thdong qua kénh OMO, cho thdy nha diéu hanh bét dau linh hoat hon
trong diéu tiét thanh khodn hé théng ngdn hang sau giai doan duy tri trang thdi hit rong

nh&m én dinh ty gid.

 Ldi sudt lién ngén hang qua dém ghi nhdn xu hudng ha nhiét vé cuéi thdng, vé muc

khodng 3,88% vao ngday 29/04, phdn dnh thanh khodn hé théng dudc cdi thién so vdi
giai doan cdng thdng trudc dé. Dién bién nay cho thdy cdc bién phdp diéu tiét cla

NHNN budc dau phdt huy hiéu qué trong viéc 6n dinh mdat bding 16i sudt ngdn han.
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s MOt s6 théng tin néi bat thdng 04/2026

DY ABS

TRON VEN TRAI NGHIEM AU TU

06/04/2026

07/04/2026

09/04/2026

20/04/2026

21/04/2026

24/04/2026

29/04/2026

05/05/2026

Bo Tai chinh ban hanh Thong tu s6 40/2026/TT-BTC nhdm mién mét sé khodn phi, 1& phi
trong linh vuc giao théng van tdi, qua dé gép phan thdo gd khé khdn, thic ddy hoat dong
sdn xudt, kinh doanh.

Chinh phd ban hanh Nghi quyét 66.16/2026/NQ-CP vé cdt gidm, don gidn héa thd tuc hanh
chinh lién quan dén hoat dong sdan xudt kinh doanh tai 14 bo, nganh.

Ngdn hang Nha nudc Viét Nam (NHNN) hop vdi 46 ngén hang thucsng mai vé diéu hanh
chinh sdch tién té. Tai cubc hop, cdc ngdn hang thdng nhdt thuc hién cha truogng gidm |ai
sudt huy déng va cho vay, theo dinh hudng clia Chinh pht vai NHNN.

Théng tu 43/2026/TT-BTC stia d6i quy dinh vé 1ap va trinh bay bdo cdo tai chinh hgp
nhdt cé hiéu luc ké tir ngay 20/04/2026.

Phé Thu tudng H6 Quéc Diling ky Chi thi 13/CT-TTg vé phdt trién va Ung dung céng nghé
sinh hoc thanh nganh kinh té€ - k§ thudt quan trong, gén vdi dinh hudng dét phd khoa hoc
cong nghé va chuyén déi s6 quéc gia theo Nghi quyét 57-NQ/TW.

Qudc hoi thong qua Nghi quyét 29/2026/QH16 vé ca ché, chinh sdch ddc thu dé xd ly vi
pham phdp ludt vé dat dai clia t6 chiic, cd nhan xAy ra trudc khi Ludt Dét dai ndm 2024 ¢é
hiéu luc va thdo g8 khé khdn, vudng mdc cho cdc du dn tén dong, kéo dai.

Nghi dinh s6 141/2026/ND-CP sta d6i, b6 sung mot s6 diéu clia Nghi dinh s6 68/2026/ND-
CP quy dinh vé chinh sdch thué d6i vdi hé kinh doanh, cd nhén kinh doanh va Nghi dinh s6
320/2025/NB-CP quy dinh chi ti€t mét s6 diéu va bién phdp dé té chidc, hudng dén thi hanh
Luét Thué thu nhdp doanh nghiép, theo nGng ngudng chiu thué vdéi ho kinh doanh 1én 01 ty
déng/nam.

Moody’s nding trién vong tin nhiém cdia Viét Nam tlr '6n dinh' 1én 'tich cuc', dong thdi gill xép
hang Ba?2.

Tdc dong ky vong

Chinh sdch nay dudc ky vong sé gidm chi phi v&n hanh cho doanh nghiép
vén tdi, t&ing khd ndng canh tranh va hé trg phuc héi kinh té.

Nghi quyét dudc ky vong gitip gidm chi phi tuan thd, cdi thién méi trudng kinh
doanh va& thic ddy hoat déng dau tu clia doanh nghiép trong bdi cdnh nén
kinh t&€ can hé trg tdng trudng.

Déng thdi nay gdép phan gidm chi phi vén cho nén kinh t&, hé trg doanh
nghiép phuc héi hoat déng san xudt kinh doanh va thdc ddy nhu cau tin
dung trong cdc thdng tiép theo.

Quy dinh mdi gidp hoan thién khung phdp ly k& todn, ndng cao chét lugng va
tinh d6ng nhat cta bdo cdo tai chinh doanh nghiép.

Chi thi dudc ky vong thic ddy dau tu vao cdc céng nghé 16i va céng nghiép
sinh hoc trong cdc linh vuc néng nghiép, méi trudng, y té€ va cbng nghiép, qua
dd tao ddng luc téng trudng mdi cho nén kinh t€ va néing cao ndng lyc céng
nghé quéc gia.

Nghi quyét dugc ky vong sé thdo g8 cdc vudng mdc phdp ly kéo dai d6i vdi
nhiéu du dn tén dong, qua dé khai théng nguén luc dat dai va hé trg thi
trudng bat déng sdn, dau tu va xdy dung phuc héi. Dong thai, déng thdi nay
cling gép phan cdi thién tdm ly doanh nghiép va thic ddy tién d6 trién khai
cdc du dn bi dinh tré nhiéu nam.

Chinh sdch dudc ky vong gilp gidm gdnh ndng thué cho ho kinh doanh nho
v siéu nhé, hé trg khu vuc kinh t& cd thé md réng hoat ddéng va thidc ddy tiéu
dung ndi dia.

Viéc nay phdn dnh ddnh gid tich cuc hon vé nén tdng vi mé va kha néng cadi
thién chét lugng tin dung quéc gia. Déng thdi nay dugc ky vong sé hd trg
niém tin nha déu tu, cai thién kha ndng thu hdt dong vén nudc ngodi

Nguén: ABS Research téng hgp

6



DY ABS

TRON VEN TRAI NGHIEM BAU TU

THI TRUGNG CHUNG KHOAN

Tam ly dm dam




s Tong quan TTCK thdang 04/2026

DY ABS

TRON VEN TRAI NGHIEM AU TU

 Thi trudng héi phuc trong nghi ngd xuyén suét cdc phién giao dich trong thdng 4 Ién

dén gan vung dinh ci 1.890 diém. Chat xuc tdc chinh ma dau cho nhip héi phuc nay
I cGu chuyén nadng hang khi FTSE xdc nhén vao ngay 8/4/2026 réing Viét Nam sé
chinh thiic dudc dua vao ré thi trudsng mdi néi ti thdng 9/2026. Diéu nay khién diém
s6 tdng manh va kéo theo dong tién lan téa khép thi trudng. Tuy nhién giai doan cudi
thdng ghi nhén luc kéo chinh tir nhém cé phiéu ho Vingroup trong khi thi trudng IUi vé
thdn trong, thanh khodn suy gidm. VN-Index déng cla thdng 4/2026 & muc 1.854
diém, tdng +10,7% so vdi thdng trudc.

TTCK thé gidi, chi s6 Nasdaq tdng manh nhdt +14,3% so vdi thdng trudc, Nikkei tdng
+11,2% va S&P 500 téng +9,3%. Cdc doanh nghiép My ghi nhan két qué kinh doanh
Q1/2026 tang vugt ky vong, ddc biét cdc cd phi€éu Cong nghé, Bdn déan ghi nhdn tdng
hon 50% kéo diém s6 Nasdaq va S&P500 vugt dinh. Thi trudng Nhét Ban cling hudng
Igi gidn tiép tu lan séng Al & bdn dan toan cau lan tda, va 1énh ngling bdn clia My

cling khién chi sé Nikkei bat t&ing manh, l6p mic cao mdi trong thdng.

Bién ddng chi s6 mot sé TTCK trén thé gidi

% thay d6i 1M % thay d6i 3M % thay d6i 6M % thay déi 12M

VNINDEX 107% || 1.4% | 13.1% | 51.2%
Dow Jones I | 54% -01% | | 27%/ | 20.1%
Nasdaq B 143% 52% | | 4.0%| 41.4%
S&P 500 I 93% | | 28% | | 43%]| | 28.1%
Shanghai L 5% -03% | | 3.9%/ | 25.3%
DAX I | 56% -2.4% 0.0% | | 6.5%
Nikkei 225 B 11b% 10.9% 129% | 64.1%|
SET B 3.0% 12.5% 13.9% | | 24.6%
FTSE 100 I 0.4% -0.1% 5.1% | 20.2%

Dién bién diém s6 VNIndex trong 01 ndm tré lai

1,854

04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26

Trung binh GTGD/phién ctia VNINDEX trong 01 ndm
56,000

49,677

49,000

42,000

35, 08233613

35,000
28,000 23417 , , 4,163
21,000
14,000

7,000
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s Diém lai mét s6 phién ctia VN-Index trong thdng 04 DYABS

TRON VEN TRAI NGHIEM AU TU

Tém ly nghi ng& khién thanh khodn ti€p tuc adm dam. Diém s6 cda VN-Index tiép tuc néing I1én gan vung dinh cl nhd su diéu tiét cha théng tin vi md trong nudc va tinh
hinh chién su trén thé gidi ha nhiét & dau thdng 4. Nhung muic d6 hung phdn cda thi trudng gidm dan vé cudi thdng khi GTGD trung binh phién cta thdng 4/2026 chi
dat hon 24 nghin ty déng, gidm -20,8% so vdi thdng trudc, cho thdy su khéng déng thuéin gitia gid va khéi lugng. Diéu nay la do su phdn héa xudt hién gitta cdc nhém
nganh khién cho thi trudng cé su chénh léch vé cung - céu, phan I6n dong tién tdp trung 8 nhdm Bat dong sdn trong khi phan con lai nghiéng vé séc dm dam. Trong

thdng 4, chi c6 duy nhat phién 8/4 — xuét hién FTD cé GTGD I8n nhat, dat 34,9 nghin ty déng, cdc phién con lai dao dong trong khodng 20 — 25 nghin ty déng/phién.

Bién déng VNI trong thdng 04/2026 Bién dong thanh khodn VNI trong thdng 04

1,910 20/04: BO Tai chinh

40,000
du bdo sé huy dong

38,2 ty USD vén
06/04: Dé xudt ODA trong giai doan
1860 | o dai thué 2026-2030 35,000
nhdp khéu xdng
dau 0% thém 2
1,810 thdng 30,000
25,000
1,760
20/04: Trung 20,000
Qudc tiép tuc gilr
1710 nguyén |ai sudt
15/04: NHNN htt cho vay 15,000
rong 27.000 ty
1,660 déng, Gi sudt
qua dém ha nhiét 28/04: Nhét Ban 10.000
xubng 4,9% gill nguyén Igi
1,610 | 07/04: Trump tuyén sudt trudc nhimng
b6 1&nh ngling bén 2 bdt 6n tif Trung 5,000
tudn vdi Iran Péng
1,560 0
01/04  04/04 07/04 10/04 13/04 16/04 19/04 22/04 25/04 28/04 01/04 04/04 07/04 10/04 13/04 16/04  19/04 22/04 25/04  28/04

Nguén: FiinproX, ABS Research 19



s Chuyén déng co phiéu trong thdang 04

DABS

TRON VEN TRAI NGHIEM AU TU

Bién déng gid c6 phiéu trong nhém VN30

58.5%
41.7%
25.4%

VIC VHM VRE VJC LPB TCB STB SAB GVR HDB HPG VCB MWG SSI

15 4%
12 9%

6.3% 4.5% 3.2% 2.9% 2.7% 2.6%
-

Top 5 ¢6 phi€u dnh hudng tich cuc dén VN-Index

6.20%

1.04%
0.50% 0.38% 0.38%
I I I
vIC VHM TCB STB LPB

1.8% 1.7% 1.1% 1.0% 0.7% 0.2%

_——— . .
-0.2%-0.3%-0.7%-1.5%-1.5% 3 go,,_

o B
4-0%_6.40/0_8.0%

-14.5%
BID MSN FPT CTG VNM BCM ACB TPB VPB SSB MBB VIB GAS SHB PLX BVH

Nguén: FiinproX, ABS Research
Ghi chd: dit liéu dugc tinh dén ngay 29/04/2026

Top 5 ¢6 phiéu dnh hudng tiéu cuc dén VN-Index

J

SHB MCH

-0-04% -0.05% l

-0.06%

VCK

-0.08%

-0.10%
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o Hanh dong cua NDT trong thdng 04

DABS

TRON VEN TRAI NGHIEM AU TU

NBT cd nhan déng gép mua rong Ién trong thdng

16,627

13,238 11825

(11,280)

04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26

9,603

(843)

(3,065) (3,276)

7,422

4,759 I

1,116 992
| I

(324)

Ghi chd: dit liéu dugc tinh bao gém gid tri khdp 1énh + thda thudn tai san HOSE

T6 chuc trong nudc quay tré lai bdn rong
13,727 13 203
11,825

10,601
9,632

7,099

2,225
619
—

(4,530)

(187) (229)

(772)
(3.672)

04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26

Ghi chd: dit liéu dugc tinh bao gém gid tri khdp I1énh + théa thudn tai san HOSE

Tu doanh néi chuéi mua rong lién tiép

3,983

2,460 2,706

1,399 1,053

744
. _I-

qgé%ﬁ 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26

(2,075)
(3,616)
Ghi chu: dit liéu dudc tinh bao gém gid tri khdp l1énh + théa thudn tai san HOSE
Khéi ngoai ti€p tuc bdn rong
20,000
10,000 8521
488 1 692
- T =
o goany Ay A A
Y SO
X ’l/ Y b‘
Q 0
(10,000) (8 232) 9@, 70Q(7 842
(14,510) (13,438)
(20,000) (17,485)
24,151
(30,000) (26,95§ )
(40,000)
(50,000) (42.709)

Ghi chu: di liéu dudc tinh bao gém gid tri khdp Iénh + théa thuén tai 3 san HOSE, HNX va UPCOM
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s Chuyén déng nhém nganh va cdu chuyén dau tu

DABS

TRON VEN TRAI NGHIEM AU TU

Suc hit I16n tir nhém Bat déng san. D6 lan téa cla dong tién trong thdng 4 cé su khdc biét so véi thdng 3 khi phan I8n thi trudng tép trung vao nhém Bat déng sdan

von héa I8n, ddc biét [ nhém Vingroup nhu VIC, VHM, VRE,...

vdi gid tri giao dich binh quén phién tdng 20,2% so vdi thdng trudc, dat 5.295 ty déng va cling la nhém

c6 muc téng diém manh nhat (tinh theo gid tri binh quan thi trudng). Chinh sdic hdt nay dé kéo diém s6 VN-Index héi phuc manh hon 200 diém 1én vung khdng cu

1880 diém. 3 phia con lai ghi nhan gid tri giao dich binh quan phién giam & hdu hét cdc nhédm nganh nhu Ddu khi (-64,4%), Héa chdt (-62,1%), Ndng lugng (-54,8%),

Cong nghé théng tin (-41,2%),..

Diéu nay cho thdy dong tién van dang ti€p tuc rut ra 8 cdc nhém tdng néng va héi tu vé nhédm kéo diém sé thi trusng.

Bién dong dong tién cho thdy su thdn trong va chon loc. Phan 16n cdc nhém nganh khéng cé nhiéu bién déng vé ty trong tién so vdi thdng trude, chi duy nhdt cdc

nhém nhu Bat déng sén, Ngén hang, Du lich c¢é bién dong téing ty trong dong tién cao haon ré rét so vdéi thdng trudc. Vé xu hudng, nhém Xay dung va Du lich cé xu

hudng tién vao trong 4 thdng trd lai ddy va thodt ra 8 nhém Thuc phdm, Dau khi, Céng nghé théng tin, Ndng lugng.
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LEonnh_ |
l l I I-— I.- —_— II — -I I. — I. -100%

Xay dung Hang & Ot va Thuc

Dau khi

Hdéa chét

Tai
nguyén
Cd bdn

va Vat
liéu

Gid tri giao dich binh qudn clia cdc nhém nganh trong thdng 4 (Ty déng)

Dich vu
Coéng
nghiép

Hang cd Y té Bdnlé  Truyén Dulichva Dién,
phuting phémvda nhan & théng Giditri  nudc &
d6 uéng Gia dung xéng ddu
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Nguén: FiinproX, ABS Research
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s Chuyén déng nhém nganh va cdu chuyén dau tu DYABS

TRON VEN TRAI NGHIEM AU TU

Bién déng dong tién cdc nhém nganh trong thdng 04/2026

Tén nganh T12/25 T11/25 T10/25

Déu khf

Héa chat 2.85% 3.11%

Tai nguyén Cd bdn 5.30% 6.10% 5.59% 4.97% 4.51% 5.42%

Xdy dung va Vat liéu 5.97% 6.03% 5.62% 5.50% 5.70% 4.62%

Hang & Dich vu Cong nghiép 5.16% 6.00% 5.45% 5.13% 5.66% 6.29% 5.04% 6.39% 6.03% - 5.46%

O t6 vai phu ting 0.66% 0.64% 0.73% 0.79% 0.74% 0.88% 0.96% 0.81% 0.69%

Thuc phdm va d6 udng 7.47% 6.89% 7.36% 6.48% 5.95% 6.10% 6.65% - 7.49% 7.01%

Hang cd nhdn & Gia dung 1.13% 1.33% 1.06% 0.85% 1.02% 1.17% 1.07%

Y té 0.29% 0.26% 0.42% 0.33% 0.24% 0.22% 0.39% 0.30% 0.29%

Bdn 1é 3.01% 3.58% 2.97% 3.59% 2.87% 2.64% 2.80% 3.52% 3.13% 3.09%

Truyén théng 0.13% _ 0.14% 0.21% 0.20% 0.37% 0.26% 0.20%

Du lich va Gidi tri 1.10% 1.15% 1.49% 2.37% 1.93% 1.15% 1.04% 1.25% 1.29% 1.23% 1.05%

Dién, nudc & x&ng dau khi dét 1.87% 2.35% 2.54% 1.44% 1.25% 1.20% 1.17% 1.40% 2.04% 1.82% 1.50%

Bdo hiém 0.28% 0.25% 0.39% 0.45% 0.24% 0.16% 0.23% - 0.16% 0.19% 0.23%

Bat dong sdn 15.46% 19.73%  18.82% 16.93%  15.88%  17.19%  17.99%  1830%  18.69%
Dich vy tai chinh 14.22% 15.06% 13.58% 13.73%  16.20%  17.02% 17.21% _ 12.76%  12.87% 14.21%
Ngén hang 24.13% 25.26% 25.19% - 24.79%  25.74% 23.94%  2338%  26.12%  27.18%
Céng nghé Thong tin 3.51% 5.21% 3.35% 3.76% 3.33% 3.76% 2.89% 3.61% 4.18% 4.71%

Nguén: FiinproX, ABS Research



o Két quad kinh doanh cdc DNNY Quy 1/2026

DABS

TRON VEN TRAI NGHIEM AU TU

Tinh dén ngay 04/05/2026, dd c6 803 doanh nghiép niém yét (dai dién khodng 97% vén héa toan thi trusng) cong bé BCTC hodc udc tinh s6 bé KQKD Q1/2026, vdéi tdng trudng

LNST so vdi cung ky duy tri 6n dinh, dat +36,6% svck. Mdc tdng trudng tép trung 8 nhém Phi tai chinh véi cdc nganh mang tinh chu ky nhu Dau khi +604% svck, Tai nguyén cd

bdn +167%, Bdn |é +76,8% Thuc phdm +63,4%, Héa chéat +54,1%. Nhém Tai chinh ghi nhén nganh Ngan hang cé muc tdng trudng thdp nhdt trong nhiéu quy trd lai déy vdi

+13,3% do chiu dp luc NIM thu hep va tdng trudng tin dung chém. Ngudc Iqi, chi cé duy nhat nganh Cong nghé thong tin gidm nhe -2,3% so vdéi cung ky.

Ngéinh ICB L2

Vén héa TTM
(Ty VND)

LNST Q1/25
(Ty VND)

LNST Q1/26
(Ty VND)

Tdng trudng YoY
(%)

LNST 2024
(Ty VND)

Nhoém tai chinh
Ngén hang

Dich vu tai chinh
Bdo hiém

T6ng nhém tdi chinh

Nhom phi tai chinh

Bdn 1é

Bat déng sdn

Cdng nghé Théng tin

Dau khi

Dién, nudc & xdng dau khi dét
Du lich va Gidi tri

Hang & Dich vu Céng nghiép
Hang cd nhdn & Gia dung
Héa chat

O 16 v&1 phu tling

Tai nguyén Cd bdn

Thuc phdm va d6 uéng
Truyén théng

Xay dung va Vat liéu

Y té

T6ng nhém phi tai chinh

2,720,757
597,946
92,539
3,411,242

175,625
2,874,255
138,081
239,703
448,086
343,085
481,778
76,371
255,265
36,654
353,768
717,717
14,969
251,652
61,866
6,801,436
10,212,678

65,709
3,600
1,717

71,026

2,089
29,313
2,624
1,274
6,984
4,275
7,767
1,887
3,794
201
4,206
7,476
68
2,392
891
75,894
146,920

74,448
4,481
2,057

80,987

3,693
41,917
2,466
8,970
9,421
7,016
9,149
2,851
5,846
337
11,225
12,217
166
2,648
1,015
119,691
200,677

13.3%
24.5%
19.8%
14.0%

76.8%
43.0%

34.9%
64.1%
17.8%
51.1%
54.1%
67.5%
166.9%
63.4%
142.1%
10.7%
14.0%
57.7%

236,511
13,481
5,364
255,355

5,791
58,397
8,616
6,272
25,353
12,735
37,254
6,905
13,184
861
15,540
36,286
(458)
14,008
4,036
253,316
508,671

LNST 2025 Tdng trudng YoY
(Ty VND) (%)
281,973 19.22%
32,523 141.25%
6,735 25.57%
321,231 25.80%
9,891 70.80%
109,054 86.75%
10,595 22.97%
12,397 97.65%
35,378 39.54%
39,909 7.13%
8,318 20.45%
16,571 25.69%
21,517 38.47%
44,658 23.07%
456 N/A
22,641 61.63%
3,932 -2.59%
364,612 43.94%

685,844

Téng céng

Ghi chu: D1 liéu dugc cdp nhét tir BCTC Q1/2026 dd céng bé cla 803 doanh doanh nghiép niém yét/ddng ky giao dich trén 3 san HOSE, HNX v UPCoM. Nguén dit liéu duge cdp nhdt tir FiinPro tai ngay 04/05/2026.
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DY ABS

TRON VEN TRAI NGHIEM BAU TU

NHAN DINH VA KHUYEN NGH]




s NHIN LAI DU BAO VA KHUYEN NGHI THANG 4/2026 DABS

TRON VEN TRAI NGHIEM AU TU

Trong kich bdn xdc sudt cao cta thdng 4, chidng t6i du bdo thi trudng tao vung hé trg « Thuc t€, VN-Index trong thdng 4 da dién bién ding nhu du bdo cla ching t6i,

trung han thanh céng 6 1600 diém, xdy dung cdu trdc di ngang vdéi bién dé 1600- ho6i phuc trong nghi ngd xuyén suét cdc phién giao dich trong thdng 4 1én dén
1880 diém. Chung t6i dd chd dong khuyén nghi nha déu tu gidi ngén vi thé trung han gdin vung dinh cii 1.890 diém.

& tuan cu6i thdng 3/2026 trong cdc bdo cdo ngay/ tuan. Boi vdi nha dau tu giao dich L L o . _ . _
) ) ) ) L B » Két quda danh muc cdc c6 phiéu chung t6i khuyén nghi dugc tong hgp tai trang
ngdn han, cé thé tdng tan sudt giao dich, dua trén mdc hoé trg - khdng cu sdn c¢d cla
. sau.
c6 phiéu.

2,200.00

VNINDEX - 1M - HSX = 1,674.49 -205.84 (-10.95%) i
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s NHIN LAI DU BAO VA KHUYEN NGHI THANG 3/2026 DABS

TRON VEN TRAI NGHIEM AU TU

- Bién dbng gid cd danh muc & +9,5% theo gid déng clia ngay 07/05/2026, va +12,9% theo gid cao nhét dat dudc trong giai doan 2 thdng ké tif ngady ra bdo cdo gén
nhdt, so vdi gid cham vung mua hodc gid tai ngay bdo cdo, trong khi mdc bién dong cdia VN-Index tudng Ung I +20,5% va +21,3%. Tuy nhién can luu y rdng phan

I6n dién bién tdng gid cta VN-Index la nhd cdc ¢6 phiéu nhém Vingroup va NVL.

Tdng/ Gidm (%) so Vdi Tdng/ Gidm (%) so Vdi

Gid tai ngay ra Vung gid Gid thép iy o 7 eoaf] e gid chq!m thép nhgt Gid cham cao gia chq!m thép nhovlt

SR (e L = A n Gid muc  Gid muc s gz Gid tai ngay  trong vung KN (hodc o) = trong vung KN (hodc

SUT e pi B G muq,de i 1sJ3 G tiéu (TA) tiéu 2 (TA) S @i 1 07/05/2026  so vdi gid tai ngay ra alife G so vdi gid tai ngay ra

(09/3/2026) xudt vung KN bdo céo n&u khé . 07/05/2026 bdo cdo néu khana <6

do cdo néu khéng cé do cdo néu g
gid cham vung KN) gid cham vung KN)

1 SHS 16.60 12-14 n/a 22 24 14.0 17.60 6.0% 18.60 12.0%
2 HCM 21.75 16.3-18 n/a 23-25 28-30 15.0 28.30 30.1% 28.45 30.8%
3 SSlI 29.30 23-25 n/a 28-29 32-34 22.0 28.50 -2.7% 30.25 3.2%
4 VIX 16.45 13-14 n/a 17-19 20-22 12.0 18.15 10.3% 18.20 10.6%
5 VPB 24.80 20-21 n/a 24-25 29-31 19.4 27.90 12.5% 28.25 13.9%
6 TCB 29.25 24-25 n/a 29-30 33-36 23.0 33.90 15.9% 34.60 18.3%
7 EIB 20.55 16-17 n/a 19-20 25-27 15.0 22.30 8.5% 23.60 14.8%
8 VCB 57.30 50-52 n/a 59 65-67 48.0 60.50 5.6% 62.80 9.6%
9 KDH 23.95 19-20 n/a 23-25 30-31 18.0 24.45 2.1% 26.55 10.9%
10 VGC 42.80 35-38 n/a 44-46 50-51 34.0 44.90 4.9% 47.20 10.3%
11 DPG 40.50 32-34 n/a 44-46 52-56 28.0 44.80 10.6% 44.75 10.5%
12 DHC 33.95 29-31 n/a 37-39 44-48 27.5 37.20 9.6% 37.30 9.9%
Trung binh 9.5% 12.9%
VN-Index 1,653 1,586 1,911.0 20.5% 1,925.0 21.3%

Nguén: FireAnt, ABS Research
Ghi chu: Khéng cd su kién thuc hién quyén ndo trong ky
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- Bién déng gid cd danh muc & +2,1% theo gid déng clfa ngay 07/05/2026, va +7,9% theo gid cao nhat dat dudc trong giai doan 1 thdng ké tir ngay ra bdo cdo gén
nhdét, so vdi gid cham vung mua hodc gid tai ngay bdo cdo, trong khi mic bién déng clia VN-Index tudng Ung la +14,7% va +15,6%. Tuy nhién can luu y rdng phan
I6n dién bién tdng gid cta VN-Index la nhd cdc ¢ phiéu nhém Vingroup va NVL.

Tdng/ Gidm (%)

Tdng/ Gidm (%) so Vdi so v@i gid cham
Gid tai ngay ra Vung gid i tbdp s o G o e gid chq!m izl nhﬁ:t Gid cham cao t\hﬁ'p il trf)ng
STT Mac6phi€u  béocéo. muadsl DnatGdmuc s Giamuc SSon ey Glatgingdy s trong vung KN (hoac ==y o piah, - vung KNifhogciso Ghi chil
(09/4/2026) xudit ‘chqm tiéu (TA) tiéu 2 (TA) 07/05/2026 so VdI’gIGA‘ItQI ngay ra 07/05/2026 V@i gid t(_]ll ngay ra
vung KN bdo cdo néu khéng co bdo cdo néu
gid cham vung KN) khéng cé gid
cham vung KN)
1 DXG 15.20 14.5-16 14.5 19-21 23 13.0 15.85 9.3% 15.80 9.0%
2 HDC 19.20 18-19 18.5 23-24 28 16.0 19.20 4.1% 19.20 4.1%
3 CEO 17.30 15.5-17 16.9 23-24 14.0 17.80 5.3% 17.80 5.3%
4 HDG 28.30 25-27 25.6 32 35 24.0 25.80 1.0% 28.65 12.1%
5 NLG 29.40 28-30 28.0 34 36-38 25.0 27.50 -1.8% 29.40 5.0%
6 VGS 24.30 22-24 24.0 29-31 33-35 21.0 24.30 1.3% 25.40 5.8%
7 HPG 28.25 26-27 n/a 32-34 24.0 27.70 -1.9% 28.55 1.1%
8 NKG 14.40 13.4-14 n/a 16 18 12.3 14.30 -0.7% 15.05 4.5%
9 HSG 15.45 14-15 12.5 17-18 20 13.0 12.65 4.4% 16.40 31.7% C6 tlc bang CP, ty 16 30%
10 VIX 18.00 17-18 17.0 21-23 25 15.2 18.15 6.8% 18.20 7.1%
11 BVS 27.50 25-27 255 31-32 35 23.0 26.60 4.3% 27.60 8.2%
12 TCX 51.70 49-52 49.8 57 59 46.0 51.60 3.7% 52.50 5.5%
13 ORS 13.65 125-135 132 16-18 59 12.0 13.50 2.7% 13.85 5.3%
14 BID 40.60 38-40 n/a 48-51 36.0 41.05 1.1% 41.60 2.5%
15 SHB 15.50 14-15 14.0 17-18 22 13.0 14.15 1.1% 15,55 11.1%
16 ViB 17.15 16-17 16.0 19-20 15.0 16.20 1.5% 17.75 10.7% C6 tdc bdng tién, 900d
17 VTP 73.50 68-72 68.0 87-88 64.0 67.20 -1.2% 73.50 8.1%
18 VGI 91.90 80-83 n/a 106 78.0 89.40 -2.7% 96.90 5.4%
Trung binh 2.1% 7.9%
VN-Index 1,737 1,665 1,911.0 14.7% 1,925.0 15.6%

Nguén: FireAnt, ABS Research
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Phan tich ky thudt:

Cdc thi trudng tai chinh hang thé gidi thé hién khd ndng tdng gid tét trong thdng 4,
hdp thu théng tin xdu tif xung dét Trung Déng cung dnh hudng cla gid dau tdng

cao.

Ddng clia phién giao dich cla thdng 4, chi s6 VN-Index dién bién tich cuc véi bién
d6 tdng gid 16n 179.61 diém (+10.73%). Khéi lugng giao dich binh quén dudc cai
thién khd ré. Dong tién da cé su ludn chuyén hdp ly gitia cdc nhédm nganh quan
trong cula thi trudng. Stiic manh chung cua thi trudng dudc thé hién théng qua su
dén dat tdng gid dén tir nhém c6 phiéu dan séng 1a hé sinh thdi Vingroup, trong khi
nhém Ngén hang, Chidng khodn, Thép, Bat déng sdn... gitr vitng hé trg quan trong.
C6 phiéu van dbéng trong trang thdi xdy dung vung cdn bdng clia gid va ndng déan
cdu trdc gid. Day la dién bién tich cuc d6i vdi van déng téng gid cua TTCK trong

giai doan sdp tdi.

Chung t6i ddnh gid xu hudng téng quan tudng doi tich cuc cho giai doan tdi tiép
theo trong vi thé cla xu hudng dai han dang phdt trién di 1én. Xu hudng trung han
sau khi diéu chinh, dang cho tin hiéu k¥ thudt tich cuc trd lai.

Vdi ddnh gid téng quan trén, ching t6i khdo sét cdc xu hudng bén ngdn han va

trung han trén cd sd clia xu hudng dai han tdng nhu sau:

Pdnh gid xu hudng trong giai doan tdi:

Xu hudng trung han: Trén biéu d6 tudn, VN-Index tgo ddy thanh céng tgi vung

1586-1606 diém, xdy dung nén gid hd trg viing chdc, tao ra cdu tric tdng gid .
Doéng ludng tdng gid khd t6t, dong tién cé sy d3 gid, mua gom d6i véi cdc nhém c6

phiéu Ngdn hang, Bat dong san, Chiing khodn, Thép, Van tdi... trong thdng 4.

Bén canh dé, dong tién dé cd su lan téa dan téi cdec nhdm cé phiéu Midcap, Smallcap

trén thi trudng.

Da6i vdi xu hudng trung han, yéu t6 tich cuc dang thé hién khd ré sau ntfa cuéi thdng
4, khi chi s6 VN-Index but phd qua 1750 diém. Vi thé cla gid trén khung trung han
cho thdy xu hudng dang phdt trién tich cuc, khi gid ném trén cdc dudng trung binh
trugt MA10 tuan. MACD duy tri trang thdi cdt [én cdng cd yéu t6 tdng gid bén ving.

H6 trg cha xu hudng téing trung han dudc thiét Idp méc: 1606-1586 diém.

Xu hudng ngdn han: Xu hudng ngdn han: Tdng, do gid téng t6t trong thdng 4, cdu
trdc thi trudng hinh thanh dinh va ddy sau cao hon dinh va ddy trudc, chi s6 MACD

giao cdt Ién, thé hién khd rd cdu tric tdng gid.

Vi thé cta gid duy tri ndm trén trung binh trugt ngén han (MA10 ngay), khéi lugng
giao dich tuy chua cao nhung d& cé su cdi thién dan, dong tién giao dich tuy chua
bung né do tdm ly nghi ngd. Khi thi trudng vugt dinh 1920 diém, dong tién nay sé cé
sy thay d6i I6n & giai doan dau ca gid téing.

H6 trg cda xu hudng tdng ngdn han: 1586-1606 diém.

Két ludn: Chi s6 VN-Index dd xdc nhdn dién bién khd tich cuc trén cdc khung thdi
gian ngdn han va trung han. Thi trudng chs dgi yéu t6 tdng déng pha xdc nhén khi
gid but phd qua dinh 1920 diém, tao xu hudng téng rd rang.

Su van dong cla thi trudng chung va cdc 18p ¢6 phiéu cliing ¢6 ludn diém VN-Index

tiép dién da tdng gid téi vung gan nhat 1950-2018 diém.
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Phén tich ky thudt (ti€p):

Vi du bdo xu hudng cla giai doan tdi, chung téi dua ra mic hé trg - khdng cu nhu

sau:
Cdc ving hé trg va khdng cu:
+ Khdngcu 1: 1950 - 1980 « HO6trg 1: 1.586 - 1.606

* Khdngcuy 2:2.084-2.154

Cdc yéu té vi md

« Sau quy 1 tdng trudng manh mé, nén kinh té thuc duy tri da téng trong thdng 4
vdéi s@n xudt cong nghiép ti€p tuc md réng thdng thd 10 lién ti€p (theo chi s6 PMI)
trong khi chi sé sdn xudt cong nghiép (IIP) téing 9,9% svck.

+ Gidi ngdn vén dau tu céng trong 4 thdng dau ndm tdng khodng 9,2% svck. Nguén
luc nha nudc tai nhiéu du én ha tang ndng ludng, ha tang sé, ha téng giao théng,
cAu cdng... déng vai trd nhu yéu té kich hoat, vén méi thu hit von dau tu tu nhén,
v6n FDI vaio phdt trién ha téng. Trong khi dé, FDI tiép tuc ghi nhan tin hiéu tich cuc
cd vé ddng ky va gidi ngdn, phdn dnh sidic hép dan cda Viét Nam trong boi canh

Viét Nam phdt trién ha tang cong nghiép.

« Xung dét tai Trung Bbng cung vdi tién dd tdng cudng dau tu cd sé ha tadng da
khién lam phdt gia téng, do suc ép tir cd hai phia chi phi day va cau kéo. Gid déu
tdng manh cung viéc dut gdy chudi cung Ung lam tdng chi phi nhién liéu, van tdi,
san phdm héa dau... lan tda ra cdc mdt hang va dich vu khéc, trong khi nhiéu logi

nguyén vét liéu xdy dung téing gid do nhu cGu tdng manh.

« Doéng thdi, véi diém yéu la du trir dau khi & thdp khién Viét Nam phdi tdng manh nhép

kha@u xdng dau va khi d6t trong thdng 3 va thdng 4 nhdm dam bdo an ninh ndng
lugng. Doanh nghiép van duy tri nhdp khéu tu liéu sadn xudt phuc vu cdc don hang
hién hitu (chi€ém 94,2% t6ng gid tri nhdp khdu trong 4 thdng dau ndm), trong khi kha
ndng tao don hang mdi suy yéu dudi dp luc chi phi tdng. Nhép siéu vi thé ghi nhdn
thdng thu 5 lién ti€p, véi téng gid tri 4 thdng dau ndm & muc cao 7,11 ty USD.

Trudc tinh hinh khé khdn &6, chi trong chua day mét thdng ké ti khi Chinh phd mdi di
vao vén hanh dé cé nhitng bién phdp diéu hanh hiéu quad. Trudc hét, chinh phu da cé
nhiéu gidi phdp gia tdng nguén cung, dong thdi thuc hién binh én gid cdc san phdm
xdng dau khién gid xdng dau trong nudc duy tri thdp hon cdc nudc xung quanh va
gidm manh tl gilta thdng 4. Thd hai, 16i sudt huy ddng dd déng loat gidm trong thdng
4, ddc biét sau cubc hop cla Ngdn hang Nha nudc véi cdc ngén hang thuong mai
nhdm théng nhat chd truong ha 16i sudt ctia cdc ngén hang. Thd ba, Quéc héi dé ban
hanh Nghi quyét 29, dugc ky vong sé thdo gd cdc vudng mdc phdp ly kéo dai déi vdi
nhiéu du dn ton dong, qua dé khai théng nguén luc dat dai va hé trg thi trudng bat
déng sdn, dau tu va xdy dung phuc hoi. Tha tu, vé cdi cdch méi trudng kinh doanh,
ngdy 29/4 vita qua, Chinh pht méi da ban hanh 8 nghi quyét véi quy mé cdt gidm hon
530 tha tuc hanh chinh va bdi bd gan 890 diéu kién kinh doanh. Bay dugc ddnh gid
khéng chi lad mot déng thdi cai cdch hanh chinh théng thudng, ma I moét budc chuyén
cé tinh cdu trdc trong tu duy quan tri quéc gia. Thi ndm, ngudng chiu thué véi ho kinh
doanh dudc ndng lén 01 ty déng/ndm, dudc ky vong gilp gidm gdnh ndng thué cho hé
kinh doanh nhé va siéu nhd, hé trg khu vuc kinh t€ cd thé md rong hoat dong va thic
ddy tiéu dung ndi dia. Ngodai ra, chinh pha cling chi dao quyét liét trién khai, thé ché

héa, cu thé hda kip thai, dong bé cdc nghi quyét ctia Bé Chinh tri, Quéc hoi...

30



DABS

TRON VEN TRAI NGHIEM AU TU

s TRIEN VONG THI TRUGNG THANG 5/2026

Cdc yéu té vi mb (tiép):

« ABS Research tin réing Viét Nam van duy tri da tdng trudng kinh t€ manh mé trong « Trong khi d6, c6 nhiéu nganh hang du kién ti€p tuc cé trién vong Igi nhudn tich

cdc quy tdi, dat muc tdng GDP 8,6% cho cd ndm 2026, vdi trd ngai chinh hién dang

n&m & cdc chi sé vi mé nhu lam phdt, ty gid, @i sudt...

Tuy nhién, chung t6i ky vong cdc nguyén nhén gdy ra cdc trd ngai sé sém dugc gidi
quyét. Chénh Iéch tin dung — huy déng dang dudc thu hep trong hé théng ngén hang
va du bdo mdt bdng IGi sudt cé thé dudc ha thém trong thdng 5.

Yéu t6 quan trong nhdt ma thi trudng thé gidi dang tréng chd 1o trién vong My va
Iran sé6m dat dudc thda thudn vé viéc chdm dut xung dot, theo ching t6i la rat kha
thi. Khi eo bién Hormuz dudc gidi tda, cling vdi viéc My, UAE va cdc nudc OPEC tdng
lugng cung dau nhu trong thdi gian via qua, thi trusng ky vong gid dau thé gidi sé
gidm ddng ké, gilp gidm dp luc lam phdt trén toan thé gidi. Trén cd sd dd, cdc ngdn
hang trung uong cdc nén kinh té 16n c6 thé ddy nhanh tié€n trinh cdt giam 1&i sudt
diéu hanh. Gid dau gidm, dp luc téng nhép khdu xdng dau va nguyén vat liéu san
xudt gidm bét, gid vang va DXY suy yéu cé thé gilp gidm dp luc lam phdt, 1@i sudt va
ty gid déi véi Viét Nam trong thdi gian tdi, trong khi cdi thién stic cau va bién Igi

nhudn cda hang héa Viét Nam.

Trién vong Igi nhudn cda cdc doanh nghiép niém yét trong phan con lai cda ndm du
kién phan héa. Ap luc tir chi phf s@n xudt var 1di sudt téing cao du kién s& phan dnh r&
nét hon, khién thu hep bién Igi nhudn va doanh thu bdn hang, ddc biét tai cdc doanh
nghiép c6 don bdy tai chinh cao, sif dung nhiéu yéu t6 san xudt va bdn hang lién
quan dén xdng dau, san phdm héa dau, vén tdi... NIM cdc ngdn hang ciing chiu dp

luc suy gidm trudc dp luc can d6i ngudn vén va ngd xdu cé xu hudng tdng.

cuc trong cdc quy téi nhd hudng Igi tU tinh hinh hién nay. Tiéu biéu nhu cdc
nganh: (i) Hudng Igi tir dau tu cong va thi trudng bdt ddéng sén téing ngudn cung
nhu Xay dung, Vét liéu xdy dung (Thép, Xi mdng...), (i) Hudng Igi tUr gid dau téng
nhu Dau khi thugng nguén, Loc héa dau, Khai thdc va phén phai khi, Cao su tu
nhién...(iiij) Cédc ngainh hang ma cdc nudc xudt khdu 16n duy tri Iénh cdm xudt khau
trong khi Viét Nam cé ndng luc sdn xudt nhu Phén bén... (iv) Cdc doanh nghiép
kinh doanh ha tang BOT hudng Igi nhg giao théng dich chuyén tir hang khong
sang dudng b6 do gid vé mdy bay cao, (v) Nganh dién tdng san lugng huy déng
dé ddp Ung nhu cdu sdn xudt va sinh hoat khi El Nino duy kién quay trd lai tu
Q2/2026, (vi) M6t s6 ngdn hang 16n hudng Igi tir quy dinh mdi cta Théng tu sfa
déi Théng tu 22, va chinh sdch uu ddi vé han mdc tdng trudng tin dung cho tiép
nhdn cdc ngdn hang tdi cg cdu; (vii) Nganh BDS KCN va Cdng bién tiép tuc
hudng Igi tur xu hudng FDI linh vuc sén xudt, xudt nhdp khdu gia téng va viéc tdng
~10% gid béc d8 tai cdc cdng nudc sdu; (viii) Cdc doanh nghiép thanh céng trong
viéc md rong hoat dong kinh doanh hodc tédng cudng xudt khéu tai cdc thi trudng
nudc ngodi gitiu tiém ndng nhu trong nganh vién théng, cdng nghé théng tin, bdn
l&, xay Id&p... (ix) Cdc cong ty ching khodn hudng Igi tif du ng cho vay ky quy tiép
tuc gia tdng va viéc thi trudng ndng hang. Va cubi cung la cdc nganh/doanh
nghiép cé khd ndng dugc dinh gid lai tich cuc hon nha cdc thuong vu IPO va M&A

clia cdng ty con hodic clia d6i thd trong nganh.
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Cdc yéu té vi mo (ti€p):

« Vé m@t dinh gid, P/E du phéng clia VN-Index 8 muic khodng 13,4x, tuong dudgng muc > Kich bén 2:

trung binh dai han. Néu logi trtr nhém cé phiéu Vingroup thi P/E 8 muic 10,5x, van la

muc hdp dan cho dau tu trung dai han.

Trong thdng 5, nhiéu thong tin tét lién tuc xudt hién gitp cdi thién sdc hdt cua thi
trusng Viét Nam vdéi dong von quéc té, nhu viéc hdng dinh mdc tin nhiém uy tin
Moody’s viia ndng trién vong tin nhiém quéc gia cta Viét Nam tir '6n dinh' [én 'tich
cuc'. Béng thdi, cé nhiéu théng tin cho rdng Viét Nam cé thé dudc vao danh sdch
theo doi (Watch List) cia MSCI trong ky ddnh gid thdng 6/2026, khi Viét Nam da dat
dugc 10/18 tiéu chi vé khd ndng ti€p cén thi trudng va dang tich cuc cdi thién cdéc
tiéu chi con lai.

Trong khi d6, dong tién néi sé dudc cdi thién nhd dp luc vi moé dudc gidi téa phan nao
nhu d& dé cap phia trén. Ngodi ra, néu Théng tu 22 dudc stia d6i vdi cdec quy dinh va
16 trinh dp dung hgp ly cling ¢ thé cdi thién thanh khodn cho thi trudng.

Trong trudng hgp xung dot tai Trung Bong ti€p tuc kéo dai gdy tdc dong tiéu cuc
dén trién vong kinh té thé gidi, thi trudng c6 thé quay lai ki€ém dinh hé trg 1750-1800
diém. C6 thé coi day la ving ddnh gid siic manh tdng cla xu hudng va nhip diéu

chinh l& nhip ri bé trong xu hudng tdng.
> Khuyén nghi:

Thi trudng dang van déng theo dién bién Kich bdn 2 cta Bdo cdo chién luge thdng
4/2026, khi vugt qua 1750-1780 diém. ABS Research da chd déng khuyén nghi gidi
ngdn vi thé trung han & tué@n cudi thdng 3/2026 va trong cd thdng 4/2026.

Yéu t6 rdi ro déi véi c6 phiéu gidm di ddng ké, khd an toan cho viéc tiép tuc gia tdng
vi thé ndm gill trung han khi thi trudng chung con dang nghi ngs xu hudng tdng.
Nha dau da gidi ngdn vi thé theo bdo cdo thdng 3,4 hoan toan cé thé ndm gilt hodc

gia tdng c6 phiéu phu hgp déi véi muc tiéu phu hgp.

Du bdo dién bién VN-Index trong thdng 5/2026:

D6i véi nha dau tu giao dich ngdn han, cé thé tdng tan sudt giao dich dua trén moc
Cdin ¢ vao cde yéu t6 dé cdp phia trén, ching téi dé xudt 2 kich bdn nhu sau: hé trg - khdng cu s@n cé cta ¢8 phiéu. Uu tién giao dich d8i vdi c6 phi€u hinh thanh

> Kich bén 1: ddy sau ndng dan trén khung ngdn han.

Thi trudng dang cé dién bién phdt trién theo Kich ban 2 trong Bdo cdo chién ludc thdng Cdc doanh nghiép c6 trién vong KQKD tich cuc, cd cdu tai chinh lanh manh, ¢6 tic

4/2026 cla chung t6i. Ching téi ky vong chi s6 VN-Index sém vugt qua dinh cl 1920 cao, dinh gid hdp ly vai cdc c6 phiéu cd trién vong dudc dong vén ngoai mua vao khi
diém, tich Ity trén vung dinh vdi dong tién lan téa va thanh khodn gia tdng, ciing ¢ da thi trudng dugc néng hang... 1 cdc c6 phiéu ddng chiy.

t&ing hudng téi muc tiéu gan nhét & quanh viing Khdng cy 2 (2084 - 2145 diém). Danh muc c6 phiéu khuyén nghi ctia ABS Research trong thdng 5/2026 dudc trinh

bay & phan sau cldia bdo cdo nay.
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- Danh muc tiép tuc khuyé&n nghi NAM GIU trong thdng 5/2026.

STT

Ma c6 phiéu

Ngay khuyén
nghi

Gia tai ngay
khuyén nghi

Vung gid mua Gid thap nhat

dé xudt

cham vung KN

Gid muc tiéu
(TA)

Gid muc tiéu 2
(TA)

Gid cat 16

Ghi chu

1 SHS 9/3/2026 16.6 14-Dec n/a 22 24 14
2 HCM 9/3/2026 21.75 16.3-18 n/a 23-25 28-30 15
3 SSI 9/3/2026 29.3 23-25 n/a 28-29 32-34 22
4 VIX 9/3/2026 16.45 13-14 n/a 17-19 20-22 12
5 VPB 9/3/2026 24.8 20-21 n/a 24-25 29-31 194
6 TCB 9/3/2026 29.25 24-25 n/a 29-30 33-36 23
7 EIB 9/3/2026 20.55 16-17 n/a 19-20 25-27 15
8 VCB 9/3/2026 57.3 50-52 n/a 59 65-67 48
9 KDH 9/3/2026 23.95 19-20 n/a 23-25 30-31 18
10 VGC 9/3/2026 42.8 35-38 n/a 44-46 50-51 34
11 DPG 9/3/2026 40.5 32-34 n/a 44-46 52-56 28
12 DHC 9/3/2026 33.95 29-31 n/a 37-39 44-48 27.5
13 DXG 9/4/2026 15.2 14.5-16 14.5 19-21 23 13
14 HDC 9/4/2026 19.2 18-19 18.5 23-24 28 16
15 CEO 9/4/2026 17.3 15.5-17 16.9 23-24 14
16 HDG 9/4/2026 28.3 25-27 25.6 32 35 24
17 NLG 9/4/2026 29.4 28-30 28 34 36-38 25
18 VGS 9/4/2026 24.3 22-24 24 29-31 33-35 21
19 HPG 9/4/2026 28.25 26-27 n/a 32-34 24
20 NKG 9/4/2026 14.4 13.4-14 n/a 16 18 12.3
21 HSG 9/4/2026 15.45 14-15 12,5 17-18 20 13 Da tra c6 tdc bang CP, ty 1€ 30%
22 VIX 9/4/2026 18 17-18 17 21-23 25 15.2
23 BVS 9/4/2026 27.5 25-27 25.5 31-32 35 23
24 TCX 9/4/2026 51.7 49-52 49.8 57 59 46
25 ORS 9/4/2026 13.65 12.5-13.5 13.2 16-18 59 12
26 BID 9/4/2026 40.6 38-40 n/a 48-51 36
27 SHB 9/4/2026 15.5 14-15 14 17-18 22 13
28 VIB 9/4/2026 17.15 16-17 16 19-20 15 Da tra c6 tuc bang tién, 900d/cp
29 VTP 9/4/2026 735 68-72 68 87-88 64
30 VGI 9/4/2026 91.9 80-83 n/a 106 78
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xudt
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Gid c&t16 vong tu Luén diém dau tu
gid mua

Gid Gid muc Gid muc Gid muc

07/05/2026 tiéu (TA) tiéu 2 (TA) tiéu (FA)

hién tai

Trién vong KQKD thdi gian tdi ctia HHS tich cuc nhd su déng gép 16n ciia mdang BDS khi thsi gian
vUa qua doanh nghiép dd ghi nhén doanh sé bdn hang 16n véi du dn Hoang Huy New City Il, du
HHS 133 11.7-12.3 15-16 n/a n/a 112 29.2% kién s& ban giao tir Q2/2026. Ngodi ra, méng 6 t6 cia HHS du kién tiép tuc 6n dinh vdi viéc HHS &
nhda phén phéi doc quyén xe tdi Dongfeng, dudc ky vong sé hudng Igi nhd Igi thé canh tranh vé gid

v& danh muc san phém phu hdp nhu cau thi trusng.

Trién vong khd quan trong ndm 2026 cta DXS sé& dén tli cdc yéu té: (i) Ludng giao dich BDS du
kién sé duy tri tugng doi 6n dinh, mdc du cdc thdch thic hién tai cda thi trudng cé thé sé khién
ngudi mua nha tri hodn quyét dinh xuéng tién va tién d6 md bdn cla cdc chu dau tu cham lai
DXS 77 7978 9-10 n/a n/a 6.8 26.7% trong ngdn han, chdng t6i ky vong hoat déng BBS nhin chung sé ldy lai da tdng trudng trong nla
cudi ndm 2026. Ngodi ra, s6 du ddt coc I6n 5,8 nghin ty déng (+19% svck) tai cudi nédm 2025 cho
thdy doanh nghiép dang cé mot danh muc du én vdéi quy mé 1én, c6 khd néng dugc chuyén héa
thanh doanh thu khi diéu kién thi trudng cai thién. Bén canh dd, viéc md bdn lai du dn The Privé va

Gem Sky World ctia DXG sé hé trg doanh thu méng méi gidi cho DXS.

Mang thu phi BOT vdi dong tién 6n dinh van la déng luc tdng trudng quan trong cta Cll. 2 du dn

BOT quan trong nhét la BOT cao téc Trung Ludng - My Thuén va BOT dau tu ma réng Xa 16 Ha

Noi sé hd trg téng trudng nhd luu lugng xe du kién tiép tuc gia tdng. Bén canh d6, ClI cling dang
cll 18.8 16-17  20-22 na 441 15.0 27 3% trién khai giai doan chudén bi va khdi céng xdy dung 2 du dn BOT mdi cé quy md 18n. Ddc biét la du
dn BOT md réng cao téc TP.HCM — Trung Ludng — My Thudn, véi quy md von [én dén hon 41.000
ty dong, du kién théng xe va déng gdép vao KQKD tUr cudi ndm 2028. Ngodi ra, mang BBS caa Cll
véi mo6t s6 du dn tai Tha Thiém cé nhiéu déng thdi tich cuc géan day khi Nghi quyét 91 dugc ban
hanh dé thdo g8 vudng mdc phdp ly lién quan xdc dinh gid dat chuyén doi.
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CTD ndm gilf vi thé téng thau xdy dung hang dau trong nganh, vdéi ludng backlog I16n. Gid tri backlog cudi
Q2/NDTC 2026 cta CTD & muc cao nhdt trong lich st, khodng 62,5 nghin ty déng nhs déng gdép cla cé 3
phén khic xdy dung: dan dung (~70%), cong nghiép (~20%) va ha tang (~10%) gidp dam bdo tdng trudng

1D 828 2477 88.92 n/a 96.8 210 199% doanh thu thsi gian tdi. Ngodi ra, doanh nghiép cling md réng mang kinh doanh sang cdc du én ha téng
trong béi cdnh loat céng trinh ha tang 1én dang dudc Chinh pht tdp trung trién khai nhu cdc céng trinh phuc
vu APEC 2027 (gdéi thau 4.500 ty déng), Cang hang khéng quéc té Gia Binh (tham gia thi cdng nhiing hang
muc quan trong cta san bay quéc té€ Gia Binh vdéi téng vén dau tu hon 196.3 ngan ty déng), ...CTD ciing s6
hitu tinh hinh tai chinh lanh manh, nhiéu du dia t&ing vay ng hé tré mad réng kinh doanh.

Thi trudng cao su thién nhién ghi nhéan dién bién tich cuc vé mdt gid bdn trong thai gian gan déy, trong boi
canh gid dau thé gidi bién dong manh do cdng théng dia chinh tri tai khu vuc Trung Déng. Day 1 mét trong
nhitng yéu t6 hé trg gid cao su, khi chi phi sdn xuét cao su téng hgp — von phu thudc vao cdc dan xudt ti
dadu méd - cé xu hudng gia tdng cung vdi gid dau, qua dé cdi thién tinh canh tranh cta cao su thién nhién.
DPR 42.1 40-41 45 46 n/a 334 39.0 12.3% )
Theo dé, mang kinh doanh cao su va thanh ly céy sé tiép tuc 1a dong luc nén tang cho KQKD ndm 2026 cla
DPR. Vd&i mang KCN, 2 KCN Bdc Bong Phd md réng va Nam Déng Phi md rong ctia DPR dugc ky vong sé
bét déau cho thué va déng gép vao KQKQ tir ndm 2027 va 2028. DPR ciling la doanh nghiép cé nén tdng tai

chinh an toan va don bdy thdp.

GVR ghi nhédn KQKD Q1/2026 tich cuc vdi doanh thu dat 8,8 nghin ty déng (+56% svck, +2% QoQ) va LNST
clia c6 dong Coéng ty me dat 2,3 nghin ty déng (+90% svck, +224% QoQ), theo d6 hodn thanh 1an lugt 26%
k& hoach doanh thu va 45% k& hoach Igi nhudn ca ndm 2026. Lgi nhudn t&dng manh chd yéu nhg két qua

GVR 36.0 33-35  39-43 n/a n/a 32.0 20.6% khd quan cta mang cao su (khi gid cao su thién nhién t&éng manh do dnh hudng cta gid ddu cao) va thu
nhdp thuén khdc cao hon tir dén bu dat va thanh ly cay trong. Mdt béng gid cao su 8 muc cao sé ti€p tuc hd
tré mdng cao su thdi gian tdi cia GVR. Thu nhép tir dén bu dét cao su du kién ciling ti€p tuc tich cuc vdi ky
vong day nhanh qud trinh chuyén déi dat cao su sang dat KCN tai Déng Nai v Binh Duong (ci).
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ACV

Gid
hién tai

44.6

Vung gid
mua dé
xuéit

44-45

Gid muc

Gid muc

Gid muc

tiéu (TA) tiéu 2 (TA) tiéu (FA)

49-51

n/a

n/a

L&i/LS ky

Gid cdt 16 vong tu

42.0

gid mua

12.4%

Luén diém dau tu

KQKD Q1/2026: Doanh thu tdng nhe svck, dat 6.841 ty déng (+7,7% svck), LNST cta c6 dong Coéng
ty me dat 2.680 ty dong (+2,7% svck).

Chuing téi cho rdng trién vong cdia ACV trong ndm 2026 dua vao cdc yéu to:

ACV van la doanh nghiép khai thdc phan I6n cdc cang hang khéng, ha tang khu tang khu bay & Viét
Nam.

Trién vong dai han ctia ACV dudc hé trg bdi chu ky ma réong ha tdng hang khéng dén ndm 2030, vdi
trong tdm la du dn sé@n bay Long Thanh giai doan 1 cung hang loat du dn sGn bay mdi va md réng
theo quy hoach quéc gia.

Nghi quyét 79 vé kinh té€ Nha nudc ky vong tgo ca ché linh hoat cho DN ¢é von nha nudc trong viéc
tdi cu trdc, md réng hgp tdc dau tu, néng cao hiéu qud va ndng luc qudn tri.

Chung téi luu y ridi ro tdng trudng hanh khdch chdm lai néu gid vé mdy bay tdng do bién déng gid
nhién liéu tU cdng thdng dia chinh tri. Bén canh dd, doanh nghiép ciing chiu dp luc canh tranh tu sén

bay Gia Binh trong ddi han va rdi ro 16 ty gid do du ng vay bdng JPY.
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VSH

Gid
hién tai

435

Vung gid
mua dé
xudt

41-43

Gid muc

Gid muc

Gid muc

tiéu (TA) tiéu 2 (TA)|tiéu (FA)

46-48

n/a

46,5

L&i/L6 ky

Gid cdt 16 vong tur

40.0

gid mua

11.9%

Ludn diém déau tu

Kinh té€ dy bdo téing trudng manh mé ~10%/ndm trong giai doan tir n&dm 2026 dén 2030 sé& lam téng nhu
cau st dung dién ndng, udc tinh cr 1% tdng GDP sé& khién nhu cau tiéu thu dién tdng 1,3-1,5%.

Diéu kién thiy van du bdo tiép tuc thudn Igi trong Q2-Q3/2026. Theo Trung tdm Du bdo Khi tugng Thuy
van Quéc gia, trang thdi ENSO trung tinh trong giai doan tif thdng 1 dén thdng 5/2026 cé xdc sudt
khodng 75-85%. TU nlfa cubi ndm, khd ndng xudt hién El Nino bdt dau gia tdng, vdi xdc sudt khodng 55-
65%. Chung t6i ddnh gid KQKD Q2 & Q3/2026 cla VSH c¢d thé van tiép tuc kha quan khi: i) ENSO trung
tinh tiép tuc hd trg diéu kién thay van trong nia dau ndam; i) Tady Nguyén budc vao mua mua, tao diéu
kién thudn Igi cho luu lugng nudc vé ho; iii) Néu El Nino xudt hién tUr nfa cudi ndm, tdc déng ban dau cé
thé chua qud ddng ké do cdc hé chida van con lugng nudc tich trit tr giai doan trudc. Ngodi ra, trong vai
ndm gan ddy, El Nino thudng di kém vdi lugng mua Idn tir cde con bdo nhiét ddi, gidp cdi thién luu lugng

nudc cdc hé chia thiy dién sau cdc con bdo.

Chi phi tai chinh gidm manh, hé trg KQKD. Ng vay ctia VSH (cha yéu la ng vay dai han, phan 16n 1& cho du
dn Thugng Kon Tum) cé xu hudng gidm manh -21,8% tli 3.353 ty déng (cudi ndm 2024) vé con 2.622 ty
doéng (cu6i Q1/2026). Diéu ndy gidp chi phi lai vay ndm 2025 gidm manh -27,8% svck va Q1/2026 tiép tuc
gidm -13% svck, qua dé cdi thién ddng ké bién Igi nhudn va tao du dia téing trudng Igi nhudn cho doanh

nghiép trong cdc ndm tdi.

Tiém ndng ddai han tir dién NLTT. VSH dang nghién ctu Dy dn dién mdt trsi S6ng Hinh, du kién hoan tat
cdc thd tuc dau tu trong ndm 2026 va phdt dién vao 2027-2028. Du dn dudc ky vong sé gilp doanh
nghiép da dang hdéa cd cdu ngudn dién, md réng du dia téng trudng ddi han trong béi cdnh xu hudng

chuyén dich sang NLTT ngdy cdng rd nét val nhu céu dién sach tai Viét Nam tiép tuc gia tdng.
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KQKD Q1/2026 tich cuc vdi doanh thu thuén dat 1.452 ty déng (+13,7% svck), LNST MI dat 534 ty déng

(+32,5% svck). Mdc téing trudng nay nhd viéc téing gid cude x€p d3 tai cang va gid cudce cho thué tau duy tn

& muc cao. Cu thé hoat dong khai thdc cdng (+13% svck) [én mdc 1.283 ty dong va dich vu logistics +23%

svck, dat 170 ty dong.

Trién vong clia GMD trong ndm 2026 dugc ddnh gid la tich cuc nha céc yéu to:

* Sdn lugng hang héa théng cdng du kién tich cuc, vdi déng luc mdi tir cdng Nam BDinh Vi giai doan 3
(ndng téng céng sudt todn cum [én trén 2 triéu TEU/ndm, tdng +54,2% svck), qua dé hd trg tdng trudng

GMD 796 73-76 79-81 n/a  nla 700  7.49%  doanhthu.

* Tdng gid cudc bdc dd hang hda tai cang nudc sGu Gemalink gitdp téng Igi nhuén tU cong ty lién doanh,
lien két. B6 Xdy dung vua ban hanh quyét dinh sita déi Diéu 7 Quyét dinh 810/QD-BGTVT vé khung gid
dich vu bdc d3 container tai cdng bién Viét Nam, theo d6 gid béc dd container tai Lach Huyén va Cdi Mép
—Thi Vdi dugc diéu chinh tdng khodng 10%, cé hiéu luc ti ngay 1/2/2026.

* Dbéng luc téing trudng trung — dai han dén ti md réng Gemalink. Gemalink giai doan 2A c6 cbng sudt thiét
k& 950.000 TEU/ndm. Dén nay du dn dang trong giai doan hoan tét cdc thd tuc phdp ly va chudn bi trién
khai xdy dyung tir Q2/2026, du kién dua vao khai thdc trong ndm 2027.
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HAH

Gid
hién tai

56.6

Vung gid
mua dé
xudit

53-56

Gid muc

Gid muc

Gid muc

tiéu (TA) tiéu 2 (TA) tiéu (FA)

62-67

n/a

n/a

Lai/L5 ky

Gid cdt 16 vong tur

49.0

gid mua

18.3%

Ludn diém dau tu

Q1/2026, HAH tiép tuc ghi nhén két qud kinh doanh tich cuc vdi doanh thu thuan dat 1.265 ty dong (+8,2%

svck), LNST MI dat 300 ty dong (+28,6% svck), tdc db téng trudng d& chdm lai so vdi quy clng ky khi hoat

déng khai thdc tau (chiém ty trong 16n trong doanh thu) ghi nhén gidm -2% so vdi cung ky, dat 1.272 ty
déng.

Trién vong clia HAH trong ndm 2026 vén dudc duy tri tich cuc nhung t6c d6 tdng trudng sé cham lai:

* Dbéng luc chinh van dén tir mdng khai thdc tau, déc biét 1a hoat déng cho thué dinh han khi céc hgp déong
hét han cé khd ndng tdi ky 8 mic gid cao, trong boi cdnh gid thué tau van duy tn t6t du gid cudc giao
ngay dd gidm manh. Bong thdi, mang tu khai thdc dudc hé trg bdi gia tdng céng sudt déi tau, ma réng
cdc tuyén ndi A va trién vong xudit nhap khdu tiép tuc tdng trudng, gitp san ludng van chuyén duy tri 6n
dinh.

* Ngoudi ra, HAH tiép tuc hudng Igi tif vi thé dan dau thi phan ndi dia (~27-28%) va hé sinh thdi logistics
(lién két véi VSC), qua dé t6i uu hiéu sudt khai thdc va ndng cao ndng luc canh tranh. Tuy nhién, rdi ro can
luu y 1& gid cude van tdi bién van chiu dp luc do du cung doi tau todn céu, khién téng trudng doanh thu

khéng con dot bién va budc doanh nghiép tép trung vao téi uu hiéu qud thay vi mad réng manh quy mé.
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TCL

Gid
hién tai

34.3

Vung gid
mua dé
xuéit

Gid muc

33-34 37-38

Gid muc

n/a

Gid muc

tiéu (TA) tidu 2 (TA) tiéu (FA)

n/a

L&i/L3 ky

Gid cdt 16 vong tu

31.0

gid mua

11.9%

Luén diém déu tu

KQKD Q1/2026 tiép tuc tdng truéng 2 chif s6 véi doanh thu thudn cla TCL dat 442 ty déng (+26,9%
svck), LNST MI dat 31,3 ty dong (+19,1% svck). Trong Q1/2026 cbng ty khéng ghi nhén ng vay, khodn
muc tién va cdc khodn tién gui doi ddo, déc biét khodn chi phi xdy dung d& dang tédng manh gdp 2 lan [én
muc 60 ty dong do dau tu xdy dung kho lanh.

Trién vong clia TCL trong ndm 2026 & muc khd tich cuc nhung khéng cé su but phd. Cong ty da céng bé
ké hoach doanh thu va thu nhdp tdng trudng 12% cho ndm 2026, déng thdi ddt muc tiéu cb tuc trén 25%.
Bén canh dd, TCL dang trién khai kho hang 19.950 m2, du kién hoan thanh quy 111/2026, c6 thé hé trg
cong sudt va doanh thu dich vu vé sau. Tuy nhién Igi nhuén clia doanh nghiép dang phu thudc vao hiéu

qud khai thdc va chi phi déau vao.
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KHUYEN CAO SU DUNG

Dé& dudc hé trg tu van va nhén céc thong tin khuyén nghi,

bdo cdo thudng xuyén, kip thai, tdi ABS Invest ngay tai

TROM VEN TRAI NGHIEM RALITL

Trdi nghiém ngay Trdi nghiém ngay bang gid
ung dung ABS invest ABS Web Trading

Bdo cdo nay dugc viét va phdt hanh bai Céng ty C6 phan Ching khodn An Binh. Bdo cdo nay
dugc viét dua trén ngudn théng tin ddng tin cdy vao thdi diém cong bé. Céng ty C6 phéan
Chiing khodn An Binh khéng chiu trdch nhiém vé dé chinh xdc ctia nhitng thong tin nay.

Quan diém, du bdo va nhitng udc lugng trong bdo cdo nay chi thé hién y kién cla tdc gid tai
thai diém phdt hanh. Nhimng quan diém nay khéng thé hién quan diém chung ctua Coéng ty C8
phan Ching khodn An Binh va cé thé thay ddi ma khéng cdn bdo cdo trude. Bdo cdo nay chi
nhdm muc dich cung cdp théng tin cho cdc t6 chic dau tu cling nhu cdc nha dau tu cd nhan
clia Céng ty C6 phan Chung khodn An Binh va khéng mang tinh chét msi chéio mua hay bdn
bat ky chiing khodn nao dudc thdo ludn trong bdo cdo nay. Quyét dinh cda nhda dau tu nén
dua vao nhitng su tu vain doc |dp va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu

rieng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phan phéi véi bat ky muc dich
ndo néu khong dudc sy chdp thudn bdng vdn ban cla Céng ty C6 phan Ching khodn An

Binh. Xin vui long ghi rd nguén trich dan néu st dung cdc théng tin trong bdo cdo nay.

Khéi Phén tich va Déu tu - Céng ty Cé phan Ching khodn An Binh
Tang 16, toa nha Geleximco, 36 Hoting Cau, Béng Da, Ha Noi
Dién thoai: (024) 35624626  S6 mdy 1&: 135

www.abs.vn
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