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Kinh t& vi mé - Kién dinh véi muc tiéu tang trudng

Du tinh hinh thé gi¢i van day nhitng bién dong kho ludng nhung Viét Nam van kién dinh voi
muc tiéu tang trudng hai chir s6 trong ndm 2026 va cac nam tiép theo cho dén ndm 2030.
Viéc dat muc tiéu ngén han va dai han nhat quéan la thé hién tinh than déi méi dén tir Chinh
Phu Viét Nam. Xuét phat tr muc tiéu tang trudng cdia nén kinh té€, nhirng thay déi lén dén tur
thé ché va hanh chinh da dugc thuc hién trong ndm 2024-2025 dé tao tién dé cho nhimng
su chuyén dich tiép theo. Nhitng thay déi lon & Viét Nam vé co céu san xuét, nang suét lao
dong, va thi trudng vén sé dugc chiing kién trong nhirng ndm sap ti.

Cac dong luc cu thé tir sdn xudt ndi dia, dau tu cong va dong vén dau tu nudc ngoai tur FDI
cung voi nang hang thi trudng chimng khoan sé gitp Viét Nam dat dugc muc tiéu tang
trudng trong ngan han nadm 2026. Lam phéat sé (a rti ro lén nhét trong muc tiéu tang trudng
nay. Tuy nhién, ching t6i tin rang vdéi sy diéu hanh Chinh Phu, lam phat sé dugc ki€ém soat
trong muc tiéu da dé ra la 4.5%.

V6i géc nhin tir phéan tich vi mo va niém tin vao sy phat trién ctia kinh t€ Viét Nam theo nhu
ké hoach dé ra, thi truong chitng khoan nam 2026 la co hdi dé dau tu vao cac doanh nghiép
di theo ciing xu hudng phét trién do. Khi thi truong diéu chinh vi nhiing bién dong ngén han,
nhirng doanh nghiép hang dau trong san xuét, cong nghé va tai chinh sé ndi lén nhu nhiing
cd hdi dau tu dang chay.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Viét Nam van quyét tam vé6i muc tiéu tang trudng cao

» Ding trudc nhirng khé khan tir tinh hinh thé gidi hién tai, Viét Nam van kién dinh v&i muc tiéu téng trudng hai con s6 trong ndm
2026 va trong ca giai doan 2026-2030. Viéc dat muyc tiéu tang trudng cao doi hoéi nhirng thay d6i mang tinh co ban. Muc tiéu
tang trudng kinh té dai han dugc nhin hoan toan tir phuong trinh tang trudng tong cau véi trong tam la tdng nang sudt cac nhan
t6 tong hop (TFP), tang trudng lao dong va tang von dau tu.

= Ngay 2/4, Két luan s6 18-KL/TW dugc ban hanh vé K& hoach phat trién kinh té - xa hoi, tai chinh quéc gia va vay, trd ng cong, dau
tu cong trung han 5 nam 2026 — 2030. K&t luan danh gia cac muc tiéu dai han. Bén canh muc tiéu tang trudng l6n hon 10% trong
vong 5 nam, moét s6 muc tiéu dang chu y khac bao gom:

Chi s6 san xuét cong nghiép (IIP) tang 11-12%

Tang trudng binh quan téng mc ban & hang hoa va doanh thu dich vu tiéu dung 14-15%

T6c do tang nang sudt lao dong binh quan cta khu vuc kinh té tu nhan dat 8.5-9.5%

S6 km dudng cao téc hoan thanh la 1655km

S6 km dudng sét la 645 km (trong d6 200km dudng sat do thi)

O O O O O

= Trong ngan han - nam 2026 vai nhiéu thach thic trude mét, nhirng dong luc chinh dé gitip nén kinh té dat dugc tang trudng sé la
s&n xudt trong nudc, dau tu cong va dong vén ngoai tir sy phat trién cla thj truong chirng khoan.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

San xuat doéng vai troé quan trong trong ngan va dai han

= DE tdng trudng hai chit s6 bén virng, Viét Nam sé can co su chuyén dich dinh hudng trong sdn xuét trong nudc. Viét Nam sé tham
gia sdu hon vao chudi gia tri toan cau vdi ty trong gia tri ndi dia tang lén, phat trién R&D va thiét ké trong nudc, lam chi cong
nghé 16i va hinh thanh doanh nghiép Viét Nam cé thuong hiéu toan cau. Mot s6é doanh nghiép sé dugc hudng loi tr sy chuyén
dich nay la cac tap doan l&n nhu Vingroup (VIC).

» San xuat cong nghiép trong nudc da co nhing budc tdng trudng manh mé tr nam 2025. Chi s6 san xuat cong nghiép lién tuc
tang hai chit s6 trong nam 2025. Chi s6 san xudt toan nganh cong nghiép trong 472026 tdng 9.2% YoY. Trong do6, nganh ché bién,
ché tao tdng 9.9% YoY, déng gop 7.8 di€ém phan trém trong mirc tdng chung. Mtc tang clia chi s6 san xuét khong tap trung & cuc
bo ting tinh & ¢ Viét Nam ma tat ca 34 tinh déu dat tang trudng trong chi s6 san xudt cong nghiép.

= An tugng nhét 1a mirc ting ctia nhom san xudt xe c6 dong ca. Nganh cong nghiép san xuét xe cé nhitng budc phat trién khi nhin
thong qua chi s6 IIP. Chi s6 IIP ctia nhém s&n xuét xe c6 dong cao tang 22% YoY trong ndm 2025 va 17% trong nam 472026. Trong
vong 5 nam trd lai day, chi sé san xudt cong nghiép clia nhém so véi thang binh quan géc 2015 tir mirc loanh quanh 200 diém tur
nam 2021-2023 d& bat dau tang lén m&c 300 diém trong nam 2026.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Pau tv cong — Ha tang xwong song cho su phat trién bén virng

= Viéc thay d&i co cdu hanh chinh, s&p nhép tinh, céi cach thé ché da c6 nhirng tac dong tich cuc lén dau tu cong. Gidi ngén dau
tu cong tang trudng voi téc dd nhanh sau thoi diém sép nhép tinh trong ndm 2025. Ba tang do ti€p tuc dugc duy tri trong nam
2026. Trong 472026, gidi ngan dau tu cong tang 12.0% YoY.

» Trong giai doan 2026-2030, Chinh Phu dat muc tiéu ty lé tdng vén dau tu toan xa hoi binh quan/ GDP la 40%. Ty trong von dau
tu cong so voi téng vén dau tu cua toan xa hoi vao khodng 20-22%, tuong Ung 8.22 triéu ty VND (~298 ty USD). Mét s6 dia
phuong dugc ké hoach phan b6 cao theo nghi quyét 27/2026/QH16 la Tay Ninh, An Giang va Can Tho — céac tinh thudéc dong
bang Séng Clru Long. Cac du an trong diém trong giai doan 2026-2030 la cac tuyén cao toc, dudng sét két néi cac khu vuc kinh
t€ lai v&i nhau nhu Vanh dai 4 Ha N6i, Vanh dai 3 TP H6 Chi Minh, Budng b6 cao t6c Chau Béc — Can Tha — Séc Trang va cac du
an cao téc truc Bdc Nam hay Lao Cai — Ha Noi — Hai Phong.

= Cac tuyén cao téc sé lién két cac vung, tao thanh cac cum chuyén sau. Tir d6 tao nén hiéu ing quy mé. Hiéu ing quy mod sé gitp
gidm chi phi c6 dinh cho tirng s&n phdm duoc tao ra vi chi phi dau tu ha tang dung chung nhu san bay, cang bién, cao t6c, nha
may dién duogc san sé déu. Nha do, Viét Nam c6 thé tham gia sdu hon vao chudi gia tri toan cau. Chi phi logistics trén GDP udc
tinh cua Viét Nam vao khodng 16.8% theo VLA. Muc tiéu dén ndm 2030 ty L& nay chi con 12-15%, tiém cén cac nudc phat trién.

» C&c cong ty logistics va xay dung ha tang sé dugc hudng loi tir k& hoach dau tu ctia Chinh Pha. Cac cong ty niém yét tham gia
vao viéc xay dung va logistics c6 co hoéi tang trudng manh trong 5 nam tdi.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Dong vén dau tu nwdc ngoai. Ky vong tir viéc nang hang thi trwong

= Dong vén FDI dong vai tro quan trong trong viéc thu hat USD vao Viét Nam. Trong 472026, FDI gidi ngan dat 7.4 ty USD, téng 9.8%
YoY. Bang chu vy, FDI dang ky dat 18.24 ty USD, tang 32% YoY. Day cling la mic FDI dang ky cao nhét trong vong 5 nam trd lai day.
Trong do, vén dang ky cdp mdi dat 12.15 ty USD, tédng gép 2.2 lan. Linh vuc c6 du &n dugc cép phép mdéi dau tu 1on nhét voi s6 vén
dang ky dat 8.12 ty USD, chiém 66.8% tong vén dang ky cap mdi.

= Viéc nang hang thi truong chitng khoan bdi FTSE dong vai tro y nghia quan trong trong birc tranh l6n va dai han. Bé dat muc tiéu
tang trudng hai chir s6 lién tuc trong vong 5 ndm, mrc ddu tu xa hoi can vao khoang 35-40% mdi nam cung véi viéc nang cao hiéu
qud st dung vén. Nén vén cla kinh té Viét Nam hién tai phu thudc chd yéu vao tin dung ngén hang. Phat trién cac kénh thi truong
khac nhu tréi phi€u va cd phiéu gitp cung cdp vén dai han, phan tan rdi ro, va nang cao hiéu qua phéan bé vén. Tang truéng cao
can vén dai han. Vén dai han can thj trudng vén phét trién. Viéc nang hang thi truong la mét budc quan trong trong k& hoach nay.

= Viéc nang hang sé dugc chinh thirc bat dau tr thang 9/2026. Cac ¢ phiéu Viét Nam sé bi loai khdi 1 chi s6 nhém Thi truong Can
bién va dua vao 8 nhém chi sé lién quan dén thi trudng dang phat trién thir cép. Viéc thém bot duoc dién ra trong 4 ky lién tiép chir
khong dién ra mot lan duy nhét vao thang 9/2026.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Gia dau tang cao gay ap luc l1én lam phat toan cau

= Chién tranh Iran da khién gia dau tang hon 100 USD/ thiing vi eo bién Hormuz noi 20% luu lugng dau cda thé gisi bi tdc nghén. Tinh
dén ngay 18/5/2026, gia dau WTI tang 77.64% YTD va gia dau Brent tang 81.08% YTD. Gi& dau tang cao gay ap luc lén gia ca cac
mat hang khac. Dau déong vai tro quan trong khi la nguyén liéu dau vao cho phéan boén, héa chét va chiém ty trong l6n trong chi phi
logistics trong chudi gia tri c&c nganh khac.

= V@i s6 liéu cong bé thang 4, co thé thdy lam phat dang tang cao trén toan cau. Lam phat My tédng lén 3.8% trong thang 4 tir mirc
3.3% trong thang 3. Tai khu vuc Euro lam phat tang 3% trong thang 4 tir mirc 2.6% trong thang 3. Viét Nam clng tuong tu khi lam
phat thang 4 tang [én 5.46%, mét mirc cao trong cac ndm gan day.

= Lam phéat sé la v&n dé chinh trong ndam 2026 va sé kéo dai dén khi eo bién Hormuz duogc tu do giao thuong trd lai. Loi suét trai
phiéu ky han 10 ndm trén toan cau cling tdng manh, phan anh vé lam phét ky vong tang cao trong tuong lai. Biéu nay gay &p luc lén
cac quyét dinh gidm lai sudt ctua cac ngan hang trung uong. Quyét dinh l&i sudt cta Ngan hang cac nudc dang chd doi tién trién
cta cudc chién khi ca hai bén My va Iran da c6 nhitng budc dau trong viéc dam phan két thiac cudc chién.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Lo ngai vé lam phat anh hudng dén tiéu dung va lai suét

= Cu s6c chi phi nang lugng da chuyén phan 1én tir nha cung cép sang ngudi tiéu dung tir co ché truyén dan chi phi. Thang 4/2026,
nhém giao thong c6 mirc tang cao nhéat trong cac nhém céu thanh CPI véi mic téang 11.08% YoY. Chi phi nhién liéu da kéo theo
mUc tdng & nhirng nhom khac. Dac biét [a nhém nha &, dién nudc, chat dét va vat liéu xay dung (VLXD). Nhém nha &, dién nudc,
chat dé6t va VLXD tang 8.0% YoY trong thang 4/2026. Nhoém do uéng va thudc la ciing tdng 4.21% YoY do chi phi nhap khéu,
nguyén liéu va van chuyén tang cao.

= DE gidm thiéu t&c dong truyén dan, Chinh phu da thuc hién cac bién phap diéu chinh thué quan nhép khéu lién quan dén céac
mat hang xang dau va thay d6i thoi gian diéu chinh gid xang dau. Lam phat chung thang binh quan 4M2026 téng 3.99% YoY, van
dang dudi muc tiéu 4.5% ma Chinh Pha d& dé ra trong nam 2026.

* Lam phat cao déy lén nhitng lo ngai vé tac dong tiéu cuc én sirc mua cuia toan nén kinh té. Tuy nhién, tiéu thu cda toan nén kinh
té€ van chua bj &nh hudng nhiéu tir gia ca tang. Téng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung tdng manh 12.1% YoY
va tang 1.7% MoM trong thang 4/2026.

= L&i suét se kho co thé ky vong gidm manh dé thuc ddy nén kinh té véi tinh hinh lam phéat hién tai. Lai sudt huy dong binh quan ky
han 12 thang cua cdc ngan hang thuong mai nha nudc da tang tr mirc 4.68% trong nam 2025 1én 5.9% vao thang 4/2026. Lai
sudt sé c6 xu hudng neo & mat bang hién tai cao hon ném 2025 dé déng vai trd 6n dinh hon (& hd trg tang trudng cho nén kinh té.
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Kinh té vi m6| Dvw phéng va Yéu t6 can theo doi

Dv phoéng

= Chung toi tin rang v&i quyét tdm cua Chinh Phu, chi tiéu tang trudng 2 chir s6 trong giai doan 2026-2030 c6 thé dugc thuc hién.
Dé lam duoc ditu do, sdn xudt trong nudc, dau tu cong va thi trudng vén sé dong vai tro dau tau dan dat nén kinh té trong nam
2026. Vi tang trudng 10% trong ndm 2026, chi s6 sdn xudt cong nghiép sé tang 14% trong ndm 2026. Lam phat sé & mirc 4.5%.
Ty gia sé 6n dinh trong nam 2026, chi tang gan 1%. Bau tu cong sé co6 mirc tang lon trong ndm 2026 khi dat 1,060 nghin ty VND.

bW nfadl e

"Bm th ko

Rale rpTAl e EBN &# WmV 8.5 5.1
CPI (% YoY 3.1F 3.25
IIP (% YoY 7.4 1.2
Bm_ I f qn “RI |j¥ &# WmV 21.4 10.4
Rale rpTAl e v3Kr ifKs 10.€ -4.6
Rale rpTAle | f)yHn i f Ks 8.1 -9.2
Tnl DBG rf®a fgel &ré 22.4 23.2
DKs r T aole )l efél ré 512 625
Rale rpT&l e rél bdle & 14.2 13.€
Jag gsKr rRBg aKn tnl L 6.00 4.50
RO egR rpel rfl rpTAl € 23,715 24,720

€9 Shinhan Securities

7.1
3.63
8.2
9.0
14 .4
16.7
25.4
661
15.2
4.50
25,750

8.0 10.C
3.31 4.50
9.2 14.C
9.2 16.5
17.C 17.:
19.4 20.0
27.6 35.3
846 106C
19.! 15.C
4.50 4.50
26,750 26,950
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Su kién chi phdéi thi trwdong chirng khoan trong 5 thang 2026

cn rf€ TLGLBCV

- o™

2100
29/04/20268 DCB egll j ag qsKr|19/0520268 As ma f %n
i Kl rf3 1 jgeéelRhrgTn rpmileflga&n* dI I f f él
06/01/20268 Lef | -bOwRU| & K_ Rf __w dHg af X r[fl'af DCB tnl 1 fp | TAa
2000 @y Afeéelf rpl tY nlfBr rpgyl iglf rT I fP
| TAa dT®a ~ _| |fblf
28/02120268 K3 t b | Gqp|lZ052026 : .
rKI aole G | M Gp_Il diAale aW_ |cm gyl Fmksx, EgR
1900 , P— bKs “Hr dKs raleg jgel rda t{ar 5.
J USD/thung
] JQ jgel LF ML [rale txr fj¥l -
15/05/2026: TT08/2026/TFL FL L d
I fplf osw dIlf
1800 . Y -
18/03/202\6.DC.B, e gk aRaf rélf JBP, R f
leswel jag psKr 0.# REI @ LL tbm
08/04/2026: DRQC Psqgqcj ] aol e
1700 0s3 pb gmBRr egWh_ i{r* afeél
_03/02/20288 Rf ol e .|6-0.04-RR aH nfgThOs TL tbPm pyg af € qn
t3_ dl®a @RA ° _I fopl I fmk roXmV¥dgys i 21/09/2026
rfsHlI j&g afm LDRLL f_k eg_ tbPm RRAI
Ja sKr ML rale kK f jel [/5#
1600 ] g gqsK K j 06/04/2026:
30003/2026:L FLL eMg aoll/e tal wep-E9R bKs dXr Ol /..SQB-rf=lle t
akKs Hl di1f jag kgsKr ] EBN O/ TL TAa rale 5, 61#WnHhW
1500
o (<) © o o o © © o o © © (e} (o] © © (e} (e} (o) ©
v v v v v v v v v v v v v v v v v v v v
A A O S S R U COEE N S S R R

Lesyl 8 @ mmk  c

p |l Qcaspgrgcq TgcrL_k
AHn | f Hr aml o0
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Thi trwdng cé xu hudng “bat lai” trang thai risk on

Dong von rong ETF theo tai san (ty USD) Ty trong dong von rong ETF theo tai san

DKs T T

Rf | r
Hang héa AH nfgTRpRg nf s P Khéc
rf T P

01/2025 3.4% -1.0% 68.7% 26.5% oo NGE%
300 i —_ 02/2025 -0.4% 7.3% 55.1% 36.4% 0.3% 1.3%
= B B 03/2025 0.2% 5.8% 70.5% 20.8% 2.1% 0.9%

200 B [ | B =
i 04/2025 2.5% 8.2% 4.4% 1.7%
[ . [ I 05/2025 6.6% 2.5% 2.1% 0.9%

100 | a BB [ | a

. 06/2025 4.7% 6.0% 51.7% 37.4% -1.4% 1.5%
o = B B B g = = | | 07/2025 |G 15% 59.2% 26.8% 2.3% 1.6%
08/2025 3.3% 3.3% 55.4% 36.3% 0.2% 1.6%
IO b WL W W W W W’ W’ N L WL © ©o © © = ) K = 2 .
N N N N [ N [\ [N o N N N [N [N N 09/2025 2.8% 6.7% 63.4% 22.8% 1.8% 2.5%

-100 © O O O O © © O o © Q ©o o o o o
N o~ o~ o~ o~ o~ o~ o~ o~ N Q N N o~ o~ o~ 10/2025 3.6% 7.0% 61.5% 24.2% 2.1% 1.6%

S S O O OSSO O S S S =S = o=
— ~N ™ < Y5} I%e) N~ Ioe) o) (=} : N — ~N ) < 11/202- 2.6%) 24.1% 1.3% 1.4%
© ©o © o o o o o o o - © o o o 12/2025 0.3% 4.3% 21.6% 0.5% 1.2%

> P . 01/2026 0.2%) 49.3% 37.9%
BDKs r T r 'iamg héaf -D' A H nf g -D'S 02/2026 0.1% 4.4% 62.7% 23.1°/H
— « . 03/2026 2.1% 65.6% 29.6% 5.2% 3.1%
ERpBg nf guERf I rpTANKhacr g 4| re 04/2026 2.7% -0.3% 22.9% 0.6% 1.2%
L e s:BlbombergShinhan Securities Vietnam L e s:BlbombergShinhan Securities Vietnam

Dongt nETFe6xuf TAt @ @ Aégquayr p Ay kénhtai q 30 Xf ©saugiaid mXIXk e 3 lecthanga f ggT g K Sisraelvalran. A &
r f: 4

_Dongt i ETRoan a Kwéio phanj Aanm f galBsgf od'@lli efong thang 4/2026, d X K 150r ©SD(+43% MoM),n f & ajsgucactinf g € 3K
| f eBgd Me g K valran.

_Dongt nETRaotrain f gtTiel Id | kchor f B ® f H I | e Xlaiean™ Myt eKduy tri.
_Dongt nETRhan" waor g & lgXK2 r 8SD(-85%MoM)e g Kk RKI chor f Knd g #si g TIK Nkéehcoj @ saof ©Béna XIdfi *
dongt nvaokénhhanghdaghil f Htrongvaothang3va4chor f Kanhd v laef j1 &g Ibey tal
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Dong vén tai khu vuc Chau A c6 xu huéng cai thién tir thang 4

Dong von rong theo quéc gia moi thang (triéu USD)

Tger LDKkg J mrhdiLan Philipines Indonesia 3 | DML f Hr @Bdlaysia Rpsl e O
05/26 (284) 4,447 153 1 522  (1,703) 9,175 ) -
4/2026 (544) (80) (211) (990) (5,221 76 -
3/2026 (593) a1y (e4427)
2/2026 (304) 21,615 43 18,497
1/2026 (211) 1,809 (3,260) 18,856 | 250 631808
12/2025 80 (1,599) 191 (2,633) (3,814) (502) 31,524
11/2025 (266)  (11,047) (386) 40 6,310 (271) (5,777)
10/2025 (842) (2,588) (136) 1,255 47,557 (647) (1,456)
9/2025 (937) (373) 46 (235)  (2,132) (31,291) 19 20,370
8/2025 (2,246) (670) (4,314) 3,790 (813) 51,150
7/2025 499 (29) (511) (2,852) 16,137 (221) (2,692)
6/2025 (44) 4,963 (244) (72) 5,444 (305) 17,630
5/2025 18 12,420 [N287 24,991
4/2025 (512) (170) (432) (54) (1,233) 1,271 26,478 (417) (23,983)
3/2025 (374)  (13,144) (647) 50 (490) 234 (24,723),  (1,045) 4,335
2/2025 (375) (3,884) (195) (145) (1,111) (5,353) (16,511) (495) 17,861
1/2025 (255) (1,261) (330) (114) (229)  (8,418) 3,888 (702) (13,438)
L es :Blbomberg,ShinhanSecurities Vietnam
B Y gaHinf Hilligay/ 2- . 3-0. 049 (Rpsle Osna8 Qn jges an dmy rph / osO0* LfHr @318 Qn jges afn dm rph [/ rsKI,

Dongt niati f Rorlp T BhaeA& d Tatehcgcl TAd Hf #Homgl alj €] all feT g iam,3 ID waHanOs nkhi'a f g g U _
K 3valranb g fald & f ggElb Kis a k éK| tiong thang 3.Dongt ndéxuf T A guayt Y Zkhid y |USDk X 1énvad aavt llad T A a
vsKf H<lje[ obng T Adgjctinf g €K f gl@riphan| e 31 H1 HF Kis thangr Toib Kedoxuf TAk g 3 K gdéifigt n¢6

b Kfsg @msyr p ABGAUA.
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Thi trwvong chirng khoan Viét Nam gir tam ly than trong trong Q1/2026

Tién guri KH va GTGD tang nhe trong Q1/2026

Du no cho vay margin va ty 1é€ don bay lién tuc lap ki luc

150 3,000.0 14% 450
12%
350
100 2,000.0 10% p B %
8% g A B 250
0 | | I [ | | i
50 1,000.0 6% I i 150
4%
nmmn °
2%
0 0.0 0% .
o VRV R N T B
’L’\/’\/’L’Lf»f»ﬁ,’v”\,’»’w/% %mww%%%%vvvv%% ©
N SJS LS S S S P PP P S P &
Y %\f» S g o)\fv e %\» \\” o)\’L \\’L %\’L an\ S o 5P \&\%&\ \\’m\%,\%& \’m\%&\% \% <0
mmmRgYyl ellg aX_ | F r XgHSh=-R-EREBe & B & f eBHSYT 6 mmmRS je€ dbs ==wBT | & afm t_w k_pRHG &l

L e s :Fiihpro, ShinhanSecurities Vietham

B4 gagdinf H (012026 Freefloattrén HOSE/AHNX

B Tl @ho vay margind X407.7 r @ng Q1/2026 (+1.7% QoQ)! f T e
coxuf TAF @ lad HkX¥gf*Hikobkot Alg3 a a laekVCSH

(+4.3% QoQ) a Xcac CTCKj f gcliglb Td | cho vay margin a YXcac ﬁgz/;

CTCKa ¥ o g €l 90%

i 70%
_Tamlyr frip T Adnef K If H Ip »hi&TGDa f nigich| f tong 50%
Q1/2026.

Q1/2021
Q2/2021

Q3/2021

Q4/2021

Q1/2022

L e s :Fiihpro,ShinhanSecurities VietnamR § €23 1 3B T ®aymarginR H Igiér p hHdéatheo

Duv dia cho vay margin ctia cac CTCK cai thién

N N N O o;n oo ¥ < < O O v w ©
N AN NN NN N NN NN NN NN
O O O © OO0 O @ oo o 9 oo o ©
L N N N N e N N A N A N
N O I d9 N 0 F 9 N0 dN o0 F d
coooooooooocoooo0C0
=BT | 8 k_pegl-TAQF aXX_ ARA

L e s :Kihpro, ShinhanSecurities Vietham

€9 Shinhan Securities
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Khéi ngoai duy tri ban trong 5T2026

Hoat dong mua/ban rong ctia khdi ngoai tir dau nam (ty dong)

-5,929 I

-7,838

-17,595

01/2026 02/2026 03/2026

-13,755

04/2026

-9,556

05/2026

Tén ETF
Ryl e aba 0s6& CRD
Ltma | emVYg

VanEck Vectors Vietnam ETF
Fubon FTSE Vietnam ETF
iShares MSCI Frontier and S¢
Xtrackers FTSE Vietnam Swe
KIM KINDEX Vietnam VN30 |
Premia MSCI Vietnam ETF
KIM KINDEX Vietnam VN30 |
Asian Growth CUBS ETF
Rpmle | fwma
DCVFMVN Diamond ETF

L e s :fiihpro,ShinhanSecurities Vietham
B} ga@dinf H itgay21/05/2026

Ty & s& hiru ctia khéi ngoai lién tuc giam

15%
15%
15%
14%
14%

14%

01/2026 02/2026 03/2026

04/2026

DCVFMVN30 ETF Fund
SSIAM VNFIN LEAD ETF
MAFN VN30 ETF

SSIAM VNX50 ETF
VinaCapital VN100 ETF
SSIAM VN30 ETF

Lesyl 8 @ mmk > cpe*

14.25%

05/2026

L e s:fiihpro, ShinhanSecurities Vietham
B gagdinf H igay21/05/2026

€9 Shinhan Securities

Bile tgl pile &Rpghs S(Q
M 3M YTD
2,530 -26.9 -41.4 -149.4 -140.6
1,767 -16.6 -27.6 -135.7 -114.6
570
391
188
382
217 -4.4 -4.4 -4.4 -6.7
-0.5 -0.5 -0.5
0.0 0.0
0.0 0.0
763 -10.2 -13.8 -13.6 -26.1
444
231
21
25
6 0.0
27 0.0 0.0 0.0
9 01 0.6
Qf gl f _| Qcaspgrgcq Tgerl _k
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Khéi ngoai duy tri ban trong 572026

Mua ban rong theo nhém nganh va cac nha DK s f
r DK b AKr &ND)

Top mua ban rong a &r_Woanh CTCK { &ND)

STB KBC 1057.34
C& nhan T c h| ( TCB FUEVFVND 954.08
(t v tr ong trong 1128.15 HPG EIB
(t VI (t°  V VsC EIVFVN30
- ) vCB VHM
B blt L, ng s[n 1,486 -27,574 2,201 25,373 o8 HDB
T"i nguy°n Ch b[noge 4,749 2,125 2,623 vPX MCH
TruyQn thtng 0 -29 1 28 VPB VGC
H"ng & D ch v, Clsg nghbdg p 41,094 996 o FeT CEE
MWG HAH
Y t]] 1 14 -57 43
H-a chblt -315 1,849 -1,132 717
D°ch v, t“i c¢ch2n -2,812 p N .
’ 134 2,38 427 Top muabanrong i f ¥ & m@ g¥ND)
Du | ch v" Gi[i tyg? -1,587 8,107 6,520
Ngan hang -3,032 -17,080 13,365 3,715
X0y d ng v~ Vdt l1¢ ~ u -1,436 1,687 251 -14670.81 FPT HPG 4799.09
Th ¢ phxm v° LY uygng -607 -1,006 1,613 1205271 VHM BB 3320.84
B S o 1449 ViC MSN 2756.28
" -492 ’ 184 -1,633 VCB MWG 1567.55
ni"'n, n€ ¢ & 151 -321 386 -65 ACB DCM 1427.12
H"ng c¢c8 nhon & Gihgp d. ng275 321 596 sTB TCX 1131.07
Cln g n g h ’ T h 1n g [358n -14,776 7'949 6'827 -2628.99 VNM VCK 990.28
< 2212.7 HDB VPL 800.09
1 o 1, -
bt v ph. t¥%ng 9 57 -140 196 -164 TG BSR 789.45
Blfo hi Wwm -4 242 -210 -32 “1488.44 BID va 645.98
Dfu kh? -202 157 -582 426
T ng -3,303 -57,997 29,598 28,398
Ngu“n: Fiinpro, Shinhan Securities Vietnam

Khing bao g"m gi§ tr° giao d ch th, a thud

BIj gag4nf H Migay20/05/2026
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Thi trwong chirng khoan| Nhin lai thi trwong trong 1H2026

Thanh khoan tang manh trong thang 1 va giam dan, thi truéng chi tang nhe do s phan héa manh mé giira
cac nhom nganh

Gia tri giao dich trung binh/phién theo thang trong nam 05/2025 — 05/2026 (ty dong)

05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026

Ngan hang 5,358 4,437 4,708 5,032 5,190 4,995
@Kr dmle q3l 3,741 3,364 3,602 3,752 3,525 3,396

Tai chinh 2,526 2,383 2,904 2,759 2,690 2,373
Rf Oa nfKk th dy sl 8233 1,469 1,525 1,173 1,247
Rpg leswel a®e 3| 922 1,024 1,137 962 1,200 790
FA_ afKr 663 639 655 [ 7291
@’ j¥ 212 440 152 167
Aol e lefe Rfole |[rgl 872 813 564 642 746

vaw bOle tb tHr
Fple fi bl af t&

j g€8175 1,087 874 1,260

1,220 1,047

1,093

Dgel* | TAa $ val 115 135

FPle aR | fal $ Eg_ b3éd 200 258

BKs ifé 209 371 391

Bs jlaf tb Eg3g rpé 203

BT9a tbkP W rT

O ro $ Nfd r+le 54
@3m f g4k 37 30

RpswYyl rfole 14 11 7
Total 19,752 18,587 19,947 19,143 19,838 20,579

L e s:BlbombergShinhanSecurities Vietnama Hinf H migay 13/05/2026

Ty suat dau tu theo nhém nganh YTD (%)

61.3%

2350 23.1% .
D 182% 130% 7206 3806 38% 220

o - — — —-— [ | [ | -
-0.1% -0.8% -1.4% -2.7% -2.9% -6.2% -7.5% -11.2% -14.8% -21.6%

BKs i®@Kr diiie af@gm f Rkl WNANDEX Nganhang Taichinh Hanghoa O r 0 Fainglyén Hangca Vaw bO®RI jBYoa ©BE WIRFOabnREEwWIOl e | e

q3l bl af t &ng$ a6 =~ BHan&Giat P t Hr jges r T Eg3gtibpéy <hddge Thongtin
Céng bdl e
Il ef gen

L e s :plbombergShinhanSecurities Vietnamb |fl gdeigay19/05/2026
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

VNINDEX da quay lai mirc dinh gia hop ly hon, va rat hap dan néu loai b6 nhém VIN

Thi trwong hién dang giao dich tai mirc P/E 14.2 — thap hon

Chénh léch TSSL thi trwong tiép tuc thu hep so v6i trung binh 10 nam (15x)

20 3000
21
2000 18
15
1000 12
& o Q N\ )2 ™ ™ \p) © 9
N N\ N ) v v v v v v v © d
\) Q Q Q Q Q Q Q Q Q Q ConN~NoodHoooo o ddgaaNNmmS TS woLLo
F VS0 SERSEEE8EES8SSS88SS8a88ERE8E
Af el f jeaf RQQUHSY R Ths r &FLHS) BCV & FOTOogaorgYyoadngadrNgSOoy Bodsg00 N0
TLGLBCV &RHEMK qn PIE eee AVYQP/E === -1Std e +]std
L e s :4inpro, Bloomberg ShinhanSecurities Vietnam L e s :friinpro, ShinhanSecurities Vietham

Chénhj €a @s #nhj ATGSL)R @ s #inhj AEgPR XKNINDEX Laiq s uyd mireg Yl AHInf H M1505/2026
e I/bg-12Tcaol f Kr
AHNf H TL5/05/2026

Chénhj €a B s &nhj AgKVNINDEX Argg &ldhéam! f dau
| f Ir @ laeKVNINDEXvad by a lldieq s Kuy d m | aeXkcac ngan

6
4 -
2 ./\/‘ .V,f"“”\”"ﬁ“*‘ \
N VA
h an g 0 Mﬁ’\-ﬁ\ e \ :J \-M
-2

. . . o -4
Lf T Iq @han héa k )KI K Xa )Kr_fr : P T A f gdﬁd Chenhj eaf 1/2018 1/2019 1/2020 1/2021 1/2022 1/2023 1/2024 1/2025 1/2026

TSSLr frip T &hi jem>Kghhom VIN 1a 152% cao f ©s0t Atiging —Afelf jeaf RQQUASY 11 rpTAle &#
binh 0.78%tinh r 2018d Tlhay,chor f I§ ¥ K Im K& Xcéac nhom Afelt jeaf RQQJ rfl rpTAle ifg
a m f gkis. L e s :fiinpro, ShinhanSecurities Vietnam

AHInf H TI505/2026
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Cap nhat cac luan diém cho chu ky 2026F-2027F

2025-0. 05D & A

I 2025F2027F (BCCL 2026*

Rale rpT. 2025F: 8% 2025: 8.02% A kdages rfRaf rf3a* afé
2026F: 10% 2026F: 10% dXr dT9a
ARaIrep'[ﬁEle JLQR BLLW FMQC
Rale rpT. 2025F: 20.0% 2025:27.3% d;": rgsi/vflnlf(géﬁi Sg"'rer?
DNNYHOSE 2026F: 18.5% 2026F:22% ' -
aBa BLLW* aml qgn rale |rpT
rpxl e fol,
P/E 14.7 14.2
Z"E;”‘gm‘_‘ DRw . 2t D1102825:+50% R¥Bw .2-0.03 dHEO%0S5-AAfOKISadm db rale aX_ I|ffik
A 'AQRR I Ag jsle* DCB bO /A dTQRRf K3] aDCARgKO kil @ T i A FERthaldiy g dogs | dg4k bm |
A Kda rges rale rpl&Ale E qsKr* rfHk afé af 36# iffPA dDkyg DOKY o rtdime rif&d e
rT aol e, gsKr rfcm DCBU_raf aX_| AR®le rale a_m r3 asma af
A Afelf rf3a dToa | ale fAKK&arfpespihle T EFADBQEA Tgea nfal "4 aH nfgTs
A Cacr f T@I8Od _Ibeg ralvocingsdil Hg r T aol e, aX_ DRQC afeéelf rf3a rpggul
B m 1 j eCcho chu (VPL, TC% ) A 08/04/2026,FTSP _ gqmBr egW_ i [ *21-0-2026 Af glfeSar vy ai & t %I ¢
i Fale I'fHI egW leswel jwm rpégl dnallaldKsf XlXe r@Afragllf r fH¥a dK
d3k " 3m if3 lale rgThn |akéng8/2026. LBR | TAa | embg
rfole os_ ARAI rmbl aKkKs* tb a3g rfgel osw dlIIff
t Y LEprelunding)
A cacrfTele t® GNM d_le bghl p_ to a=le qog | Hg
(VPL, TCX% )
Ptgcor fiWTmicchui F al e P¥gm afi rfW iTr rfga afsA Pffgmales |1 eA r3 afgTi qb
A 3 Kphat,apj Cragiar alcab X&' Tt f HrA EgR | ale jTole rale a jpk rpé fmal 1 fln rale a
af TSTT APXg pm “Kr 1l eA r3 rfl fges fX I fger afgTl qd
Nguyénnhani TA pykg pm " Kr | eA r3 rfl |rpsevaeanr mpl aKkKs afm rak ja rfl rpTAle
thGcchui F al & Af gtihhr f T &g 3Trungj KAr gM@aA Af g rp I f rfTOle kXJd K3 Rpsle jKI 0 rgThn rda
leo thang leo thang
L e s :$hinhanSecurities Vietnant Hf &n aHn | f Hr &Y' b5 5 .g33s0 .d0[45n [Aa r él f rXg
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VNINDEX néu loai nhém VIN dang giao dich tai mirc P/E 11.6

Dinh gia P/E cac chi sé

Pinh gia P/E cia VNINDEX khi loai bé nhém VIN 2018~

05/2026
23
21 19
19 17
17 15
15 13
13 11
11 gm nw O v ©
4 & Q8 & & @ & & d o v g g &8 K
9 S 88 8§ 8 88 88§ 8 8§88 88 ¢8 8§ 8
% o S N o v % © 9 & ® ¥ B & X & o © I 4 d & ® ¥ B
%Q\, ’9\, q,@/ r\/@/ W&m q/@’ q,@/ q,@/ r\/@/ © o © o © © o o o < O o © o o
& ¢ @ @ ¢ @ ¢ @ ¢
B N P O O ——TLGLBCV i fg | m¥g=VNRDEXf ik TGL
VNMID = \/NSML
PIE P/E trung binh +1std  eeeeee. -1std /N30
Lesyl 8 Dgglnpm* Qfglf_I Qcaspgrgcqg Tgecr

AHnN | f BH05/2026 Ti|

Tinhr & K a R025, PIEa YXVICr a Ir @64 1én 1513 r X5§05/2026,gopn f K IAIl f gclidld | Igi& a Ycaca f g9 VIC ndi riéng va
nhomVINnGi chungr a kae. A @ f #fg@YN30cok 3 d | Igidir f K K @& K2025d 2L thif g €lk 3 d | kidcaol f K DKA7.
Trong khi d iVNINDEX Tjs m>ghoémVINthid | lgidcon 116,r f K ®©11d y €a f s @A2)tinhr 2018 vaf g €@bf ©k mchuat so

t AVIN Smallla 101 Cor fryf Kawa v f gkl ngoai nhém VICnhinchungd _ lcék 3 d | Igiip KrKk b K & Kk a k' Tlhayj ©¢g
| f stHKd al & T didee KIl f d ggangi f gchidlP/Elienr Sjacerg 3 k
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Loi nhuan Q1/2026 ti€p tuc duy tri xu huéng tang tot

Tang trudng loi nhuan cac nhém nganh (QoQ)

RAIrepf AlBegf s KIHIIeA la SDNN

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

40% 37% Ngén hang 4% 6% 2% 12% 4%
@r dule q3l -19% -13% -18% 364% -15%

35% 30% RfOa nfkk tb dy snle -20% 66% 2% 37% 0%
30% Dgel* |1 TAa $ vale bKs | f&35nr 62% -27% 18% 1%
0 23% Fi_ afKr -14% 25% 5% -48% 123%
25% 0 19% Rbg leswel A®© "3l 26% 24% -14% 0% 126%
20% 18% 15% Blaf t®& rbg afelf 38% 28% 82% -42% -17%
0 Adle lefe Rfole rgl 9% 9% 7% 10% -8%
15% Fble $ Blaf t® Adle |lefgemy 26% 29% -29% -4%
10% oy Bs jlaf tbh Eg3g rpeé 135% -10% -64% -28% 599%
5% 0 vaw bBle th THr jges -18% 41% 127% -35% -48%
0% . @Bl ¥ 60% 5% 18% 16% 26%

0% — BKs ife 15% 316% 31% 139% 107%
5% | Fble aB 1fal $ Eg_ bdle -4% 5% 2% 76% 1%
4% @3m fguk 22% 4% 3% -20% 23%

-10% wrT -9% -5% -12% 3% 18%
O ro th nfd r=le 3% 2263% -88% -40% 27%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F Rpswdl riole a0t 200 5% 1620% 704

VNINDEX 1% 16% -3% 31% 4%

Ag QQIT TP

L e s:kihPrg ShinhanSecurities Vietham? (rélf rmRI bO_ rpel TL/.. dXg p@%EI r1.1 1 plAlE
0. 0's® §-BlooglsrashiphanSecuriies Viengnr = o mi e 1 f Ag

@ mmk > cpe amlgcl gBNk*Agafl g ek wiilre kkAgaBgml e | ak
eg_| rAg

Tang trudng loi nhuan cac nhém nganh (YoY)

Lgi nhuan ctia nhom tai chinh va phi tai chinh theo quy (ty dong)

Q2025 Q212025 Q3/2025 Q4/2025 Q12026
200,000 Ngén hang 13% 16% 22% 12% 12%
@Kr dmle q3l 26% 171% -51% 167% 180%
Rf 6a nfKk tb dy snle 4% 28% 23% 79% 122%
150,000 bDgel *f I TAa $ vale bKsesinfé dnr 82% 15% 87% 40%
Fii_ afKr 38% 24% 72% -41% 53%
Rbpg leswél A© ~ 3I 5% 24% 38% 34% 141%
Blaf t® rbg afélf -1% 21% 147% 86% 11%
100,000 Aole lefe Rfole rgl 41% 18% 19% 16% -3%
Fhle $ Blaf t8& Aol e | eihogen 5% 91% 8% 27%
Bs jlaf tb Eg3g rpé 41% -114% 8% 45% -65%
50,000 vaw bOle tP THr jg®es -10% 42% 248% 69% 8%
@Rl ¥ 71% 46% 104% 129% 81%
BKs ifé 76% 11% 233% 686% 1310%
- FPle aR Ifal $ Eg_ bdke 9% 36% 57% 62%
1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 @3m fguk 16% 36% 58% 4% 6%
W T 3% 5% 6% -21% 2%
R i ) Oro tb ntd rele -42% 1234% 337% 72% 112%
ENganhang m@Kr dwm| mKhéc3mRH | e Rpswyl rfole 47% 46% -55% -66% -46%
VNINDEX 10% 33% 23% 45% 53%

L e s:BlbombergShinhanSecurities Vietnam

€9 Shinhan Securities

L e s :BlbombergShinhanSecurities Vietham

Trién vong dau tu nira cudi nam 2026|

24



Thi trwong chirng khoan| Trién vong thi trwong nam 2026

binh gia thay d6i theo nhém nganh so véi dau nam 2026

Dinh gia P/E forward cho 1 nam téi

50
40
30
20

ol i B

-10 [Bs

j Héaf Dg €l xay
tb Eg84Fr TAab®l

@3 m @Kr Ngan Rf OHang&B1 a
bf g Wkd M| ehang nf KB af 3

Nhémcék 3 d 1 kgiip ¥ ©sot Ap
dKlsak

Tai® W r Wong Hang @RI j
tai Snguyén

| e f €@ nhan

tri val ¢ b PHr q3l t P dGpng chinhjA® ° 31 Théong & Gia
b Ks ijfgéds snl éefgen tin b3l e
dnr
Nhémcék 3 d 1 Igif
caof ©sot AdgKk a k . - A
EDKs | &k g€l yNKY rpsl e élf
L e s:Blbomberg Fiinpro, ShinhanSecurities Vietham
B lJ gacHinf HMTN8/052026TAa nf il e @ mnmakXNIPE aml qcl gsq

7 Nhémc6k 3 d 1 | f
5 giacaof ©sot Ag
dKkak

3

A FEE

2 Héa @3 mHang& Dg €] Rf Oa Xay @K rHangca Tai Bl af W §
af Krf guBl afl TAgns Kb Ol e dtmp ehan & nguyén tai
Cong valftpbp dw#r |jog3ds Ga A6© ° ghinh
| ef ghGhs |isthé e bdl e
dnr
BDKs | kg€l eaNi@ rpsl e

M™gan @R 1 BsY¥ | Cang
hang t P EgB8oj|e
tri Thong
tin

“leNhdmc8k 3 d K igiar f K n

f ©sot AdgKls a k

Uéc phong LNST cty me theo nhém nganh*

YoY 26F

Ngan hang 17%
@Kr dml e g3l 15%
Rf Oa nf Kk tpbp dy s ki
Dgel* | TAa $ vale L%
Fa_ afKr 8%
Rpg |l eswel A6 "~ 31 33%
Blaf t& rbg afeéelf 14%
Adl e |l efe Rfole rgld%
FPle $ Blaf t9& Aol 0%
Bs jlaf tb Eg3g rpé

vaw bOle tb THr | ge%
@RI j ¥

BKs ifé C 242%
FPle aB I fal $ Eg_ 1%
@3m f g4k 33%
W r Tl 32%
O rdo tb nfd r=+le 53%
VN100 21.6%

L e s :Blbomberg,Fiinpro, ShinhanSecurities Viethamp [fl gagdinf H MR5/11/2025T A a
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L e s :plbombergShinhanSecurities Vietnam, tinhtoanb OténT L/ . .
bg<el
Il gek

r f D@ TtAR e@] mmk ~ cpe
wTlr kAg rpmle |l ak 0.03

amlgcl qgsq*
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Lua chon mirc P/E phu hgp va uéc phéong chi s6 VNINDEX

P/E theo chénh léch ty suéat sinh 16i (E/P) va lai suat huy dong VNINDEX theo P/E va tang trwdng loi nhuan doanh nghiép

6T-12T cao nhat niém yét
Chénhj €a B s Knhj $EPNaLiiq s Kuy B (phéngta | e r EPSABFe
d m|6&12T )

i s Kayd w ] R(S F)S 17.5% 19.5%  22%  235% 25.5%

diq s Kuyd m

-0.6% -0.3% 0.00% 0.3%

6T-12Tcaol f K ’ ° ° ’ 87% 130 | 1712 1,741 1,770 1,800 1,829
6.5% 169 161 154 147 80% 135 | 1778 1808 1839 1869 1,899
74% 140 | 1844| 1875 1007 1938 1,960
6.70% 16.4 156 14.9 14.3 6.9% 145 | 1910 10942 1975 2007| 2,040
7.0% 15.6 14.9 14.3 137 67% 150 | 1.976| 2009 2043 2076| 2110

6.5% 15.5 2,041 2,076 2,111 2,146 2,180

7.3% 14.9 14.3 13.7 13.2
6.3% 16.0 2,107 2,143 2,179 2,215 2,251
7.6% 14.3 13.7 13.2 12.7 6.1% 165 | 2,173 2210 2247 2284 2321
L e s:Kiihpro, ShinhanSecurities Vietham L e s:fiihpro, ShinhanSecurities Vietham
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Cap nhat kich ban thi trwrong chirng khoan cho nam 2026

Goc nhin ki thuat va Chién lugc giao dich:

| e KL DGYyK QJ] TLGLBCW Rfin RE ?M B HG RNy SIRER RSl el EhReeReRaicRaylly-aeiRiel=a: Q@M -1l
nam, nhung da lan tda qua cac nhom nganh khéc van chua céi thién.

:Egrr: r:j]lilnh teu g s RE aoryo acCA e_zo(oq/?%) R ?458% a0 Cu thé chi s6 téng chli yéu tap trung & nhom bét dong san, téng 23%
R . gan gép doi so vai kich ban co'sd la 12%. Biéu nay khién VNINDEX nhin
Rbg e swe I AS L LV 33% 28% bén ngoai c6 mitc dinh gié cao tuy nhién tiém nang tang trudng cia cac
Blaf to rbg afeéll 1%% . 1300/0 80/2 nhom nganh khéc & rét lon
ﬁ'pgrz ha: mMiemaghk&l ik 138/; GL '11;;’ f?i)//" - Vi kich ban co s&, VNINDEX co kha néng cao tién vé viing 2,040
9a g o 0 0 (+6% so v6i diém dong ctra tai ngay 19/05/206) tham chi véi gia dinh
RHGE L 14% 9% nhom VIN digu chinh ~20%, chti yéu nhd vao trién vong loi nhuan viing
VNINDEX 1296 6% -6% chdc cta cac nhém nganh.
\N/l\_lINCDE)l((Tgrget rgeés 21'2476 1'9715526043 11'2023 + Chung t6i ki vong dong tién lan tda dén nhom nganh khac nhu ngan
- ' ' : hang, tai nguyén co ban,... sé dan duoc cai thién, ho trg thém bdi chét
CNQ rale rpTA#l e 22% 22% 22%

xUc tac tur su phan bé vén clia cac quy ngoai khi TTCKVN da duoc néng
hang. Néu loai bd nhém VIN, mic dinh gid P/E forward (9x) cua thi
TLGLBCV ‘ig g fjAnoKgT G trudng hien kha hap dan.
. + Ve ki thuat, da lan téa va thanh khoan cai thién la dau hiéu quan
[ 9 s O S PR
ijps de . 17% trong nhat dé xac nhan kich ban nay. Bac biét, rat nhiéu c6 phiéu
Dg4k agn koa rg 1,568.4 von hoa l6n khac van dang di ngang thudc nhém ngéan hang, thuc

N-C kda rges 11.0 ph&m do udng va tai nguyén co ban, hoan toan c6 thé tré thanh nhom
CNQ rale rpTA#A 23.9 dén dat thay cho nhom VIN. Chién lugc: Ching ti ki vong viing 1,800 -
P/E forward 9.4 1,850 la déy trung han cho nhip tang sap t&i, nhiing nhip diéu chinh vé

viing nay sé la ca hdi tich Ly thém nhiing c& phiéu cé dinh gia hap dan.

Le ;ft5£°.mber9Sg%”*}ggzsgcurmes V;gt’;ar”’é ,Ld9fs arelt eg3l#albam Ak i1 @y Rikidy BB o the xay ra khi cac yéu t6 vimo kho luong khién th
£ BHghy 19/05 VNINDEXS »r912. ~ - B
4 g trudng roi vao tinh trang ban hoang loan va da lan téa khong hé cai

thién. Du vay, chung toi cho rang xac sudt xay ra kich ban nay
khéng cao.
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