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Lāk2026kӔra trong`ӆgaҘlfkinhrҴtoànaҜs
rgҴnrӚaďӆgkҬrtӐglfgҶsthách rfӞavà `Қr
ďӀlf. AālerfҨleďӀ_chính rpӀrҖgTrungĎòle
cùng nguyaƟgiánďmҖllesӈlcunglālejƮӘle
ďáďҞwgiábҜslênkӞacao, làm giarāleápjӦa
jҖkphát, chi phítҢlrҘgvàҘlfhƮӔleďҴlfҜs
fҴrcáclҶlkinhrҴtrênrfҴegӐg

Tuy nhiên, TgҼrNam ďácho rfҚwifҘlāle
afӆleafӀsďßleiҸrpƮӐacác cúqӆabên ngoài.
LfӒcác chính sáchfӌrpӘrālerpƮӔleďƮӘa
rpgҸlkhaiiӀnrfӒgcùngoswҴrtâm thúc ďҞwďҜs
rƮ*tiêu dùng vàqҘlvsҚrtronglƮӐa*lҶlkinhrҴ
rgҴnrӚaduy trìďÞnfӚafӈgtíchaӦa.

ĎӞletӤleegӤ_lfӤle`gҴlďӎletoànaҜs*kinh
rҴTgҼrNamď_lerӦtin hƮӐlerӐgkӞarāle
trƮӔlecao trong lāk2026.ĎҸďҖrďƮӘakӚa
tiêu rāletrƮӔlenày,ďðgfӄgqӦnfӆgfӘnďӈle
`ӎ*hành ďӎlelinh fmҖrrӠChínhnfӜ*doanh
lefgҼnďҴlrӠlecá nhân.

Nhóm Phân tích
Shinhan Securities Vietnam

05/06/2026

RpgҶl tӀle čҚs rƭ lӠ_ asӄg lĀk 0.04

JӐg kӒ ĎҚs

@ҚrafҚnlfӤle`gҴlďӎlekhójƮӒleaӜ_kinhrҴ,TgҼrNamtҠlkiênďӀlftӐgkӚatiêu rāle
rpƮӔlehai afӤqӆtrong lāk2026 và cáclākrgҴntheo cho ďҴllāk2030. Chúng tôi cho
pҦletӐgoswҴrtâmkҖlfkҲaӜ_ChínhnfӜcùng các chính sáchďgҶshành phù fӘn*kӚa
tiêu rālerpƮӔlenày hoàn toàn có aƟqӔďҸfgҼlrfӦahóa.ĎҸďҖrďƮӘakӚatiêu ďñ*qҘl
vsҚrcông lefgҼn*ďҜsrƮcông và rfӀrpƮӒletӆlqҲďñlevai trò là lfӤleďӎlejӦarāle
rpƮӔleafӜafӆraӜ_lҶlkinhrҴtrong lāk2026.TӐgrālerpƮӔle10% trong lāk2026,afҾ
qӆqҘlvsҚrcônglefgҼnqҲrāle14% trong lāk2026. BênaҖlfďñ*jҖkphát bӦigҴlďƮӘa
igҸksoátӔkӞaifmҘle4.5%, trong khirӪgiá duy trìrƮƟleďӆgӊlďӀlf*afҾrāleeҜl1%.

Tháng 4/2026, FTSERussellchính rfӞaxáclfҢlTgҼrNamegӤnguyênjӎtrình nângfҖle
TgҼrNamrӠRfӀrpƮӒleAҢlbiên lênRfӀrpƮӒleKӐglӊgRfӞaҚn.TgҼanângfҖlechínhrfӞa
có fgҼsjӦavào tháng 9/2026,TgҼrNam có rfҸthu hút thêm dòng tӆlrӠcácosӬďҜsrƮ
toànaҜs*rҖmfgҼsӞlelanrӄ_tíchaӦaďҴlthanhifmҘl*ďӀlfgiá và quy môrfӀrpƮӒle.

TfӀrpƮӒleafӞlekhoánqҲďƮӘathúcďҞẁӔgqӞakҖlflӎgrҖgaӜ_lҶlkinhrҴ*tӐgƮӐatính
rālerpƮӔlejӘglfsҢlaӜ_các công ty niêmwҴrďҖt eҜl22% trong lāk2026, P/EkӚatiêu
14.5x ï15x,rƮƟleӞletӐgvùngfӘnlý aӜ_VNIndex là 1,975 ï2,043. Trong iӀaf`Ҙltích
aӦa, chúng tôi iӶtӂleVNIndexqҲvƮӘr2,146ďgҸk,tӐgP/EkӚatiêu 15.7x.

Sauvai trò bҠlbҤraӜ_nhóm VIN trong lӢ_ďҜslāk2026, chúng tôi iӶtӂledòngrgҶlqҲ
lanrӄ_sangcác nhóm ngànhlfƮngân hàng, tài nguyênaƟ̀ Ҙl,afӞlekhoáné trong lӢ_
asӆglāk.ĎӈlerfӒg*cácaӊnfgҴsfƮӔlejӘgrӠdòngtӆllemҖgkhirfӀrpƮӒleafӞlekhoán
TgҼrNamďƮӘanângfҖleqҲlàďgҸksángďßlechú ý trongrfӒggianrӐg.
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NiênLeswҺl
(84-28) 6299-7009

* nien.nh@shinhan.com 





RĀlerpƭӒleGDP qua cáclĀk(%)

Lesӈl:NSO, Shinhan Securities Vietnam
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LfӢlelfßl rӄ rĀle rpƭӒle trong lĀk2026

Lesӈl:Shinhan Qcaspgrgcq Tgcrl_k rӊle fӘn

Rāle rpƮӔle 
leҤl fҖl 0.04

QҘl vsҚr rpmle lƮӐa

ĎҜs rƮ aòle

Bðle tӆl lemҖg



GGN rmÝl leÝlf aÞa rfÞle qm tӎg rfÞle `élf osßl lĀk eӄa 0./3 &#'

Lesӈl:NSO, Shinhan Securities Vietnam

GGN qҖl vsҘr vc að Ďӌle aƞ aÞa rfÞle qm tӎg rfÞle `élf osßl lĀk 
eӄa 0./3 &#'

Lesӈl:NSO, Shinhan Securities Vietnam
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EgҖg leßl ĎҚs rƭ añle aӌle bӆl /0 rfÞle &RRK' &lefél rӨ TLB'

Lesӈl:NSO, Shinhan Securities Vietnam

Osw kñ EBN &rpӘa v* rӨ SQB' tÝ Afg nfê jmegqrgaq rpçl EBN &rpӘa w' 

Lesӈl:Armstrong & Associates, VLA, Shinhan Securities Vietnam

6,000

7,000

8,000

9,000

0%

5%

10%

15%

20%

25%

0 5,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000



DBG ĎĀle iú fÝle rfÞle &rӨ SQB'

Lesӈl:Fiinpro, Shinhan Securities Vietnam

LfӢleaӈ nfgҲs ƭӎa rêlf ĎƭӖa rfçk tÝm aÞa afҼ qӄ kӎg aӚ_ DRQC q_s ifg lßle 
fҔle tÝ tӄl fð_ rƭƞle Ӝle &lefél rӨ TLB'

Lesӈl:FTSE, Shinhan Securities Vietnam
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Mã CK Tӆl fñ_

BID 311

VCB 534

VIC 1625

VHM 627

FPT 131

HPG 203

Mã CK Tӆl fñ_

BSR 151

GEX 43

KDH 25

KBC 29

MSN 116

NVL 35

Mã CK Tӆl fñ_

STB 134

SHB 70

SSI 69

VCI 29

VJC 101

VNM 123

Mã CK Tӆl fñ_

GEE 70

VRE 72

VIX 47

VND 26



KӜa rĀle WRB aӚ_ egÞ bҚs lĀk 0.04 (%)

Lesӈl:Bloomberg, Shinhan Securities Vietnam

JҔk nfÞr /0 rfÞle eҚl lfҘr (%) Jàg qsҘr rpÞg nfgҲs afêlf nfӚ /. lĀk (%)
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Lesӈl:Bloomberg, Shinhan Securities Vietnam
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RĀle rpƭӒle bm_lf qӄ `Þl jҮ

Lesӈl:NSO, Shinhan Securities Vietnam

Rpsle `élf jàg qsҘr rgҴl eӠg iӴ fҔl /0R rҔg LFRKLL

Lesӈl:Fiinpro, Shinhan Securities Vietnam

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

0
4
/2

3

0
6
/2

3

0
8
/2

3

1
0

/2
3

1
2

/2
3

0
2
/2

4

0
4
/2

4

0
6
/2

4

0
8
/2

4

1
0

/2
4

1
2

/2
4

0
2
/2

5

0
4
/2

5

0
6
/2

5

0
8
/2

5

1
0

/2
5

1
2

/2
5

0
2
/2

6

0
4
/2

6

Rāle rpƮӔle KmK - LHS Rāle rpƮӔle WmW - RHS
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AfҾ `ßm tħ kò 2022 2023 2024 2025 2026G

Rāle rpƮӔle EBN &# WmW' 8.5 5.1 7.1 8.0 10.0

CPI (% YoY) 3.15 3.25 3.63 3.31 4.50

IIP (% YoY) 7.4 1.3 8.2 9.2 14.0

Bm_lf qӆ `ßl jҰ &# WmW) 21.4 10.4 9.0 9.2 16.5

Rāle rpƮӔle vsҚr ifҞs &# WmW) 10.6 -4.6 14.4 17.0 17.1

Rāle rpƮӔle lfҢn ifҞs &# WmW) 8.1 -9.2 16.7 19.4 20.0

Tӆl DBG rfӦa fgҼl &rӪ SQB) 22.4 23.2 25.4 27.6 35.3

ĎҜs rƮ aòle &lefêl rӪ TLB) 512 625 661 846 1060

Rāle rpƮӔle rël bӚle &# WmW'14.2 13.8 15.1 19.1 15.0

Jág qsҚr rßg aҚn tӆl LFLL &#' 6.00 4.50 4.50 4.50 4.50

RӪ egß rpèl rfӀ rpƮӒle rӦ bm23,715 24,720 25,750 26,750 26,950

@Җle bӤ nfðle



NamHoang,CFA
(84-28) 6299-7603

* nam.h@shinhan.com 



06/01/20268 LefӀ oswҴr 57-LO-RU aӜ_ 

@ӎ Afëlf rpӀ tҶ nfßr rpgҸl iglf rҴ lfÞ 

lƮӐa ďƮӘa `_l fÞlf

_ 03/02/20268 Rfòle rƮ qӆ .6-0.04-RR-BTC 

tӠ_ ďƮӘa @RA `_l fÞlf lfҦk rҖm ďgҶs igҼl 

rfsҢl jӘg afm LĎRLL rf_k eg_ tÞm RRAITL,

] Jág qsҚr ML rāle kҖlf jèl /5#

28/02/20268 KӬ tÞ Gqp_cj 

rҚl aòle Gp_l

02/03/2026: 

] Gp_l ďñle aӢ_ cm `gҸl Fmksx, Egß 

bҜs `Ҥr ďҜs rāle jgèl rӚa tƮӘr 5. 

USD/thùng 

] JQ jgèl LF ML rāle tӂr jèl /.#

18/03/2026:DCB egӤ 

leswèl jág qsҚr

30/03/2026: LFLL eӢg aòle tāl wès 

aҜs ӊl ďӀlf jág qsҚr

06/04/2026: 

_ Egß bҜs ďҖr fƟl /..SQB-rf÷le tÞ añ rël fgҼs fҖ lfgҼr 

] EBN O/ TL ƮӐa rāle 5,61#WmW

08/04/2026:  DRQC Psqqcjj aòle `ӆ iҴr 

osҘ pÞ qmßr egӤ_ iӶ* afëlf rfӞa nfàl `ӊ 

aӊ nfgҴs TL tÞm pӊ afҾ qӆ DRQC tÞm 

21/09/2026

29/04/20268 DCB egӤ jág qsҚr 

jҜl rfӞ 1 jgèl rgҴn rpmle lāk, 

Rf_w ďӊg afӜ rӀaf DCB

15/05/2026: TT08/2026/TT-LFLL ďƮӘa 

`_l fÞlf osw ďӀlf afm nfçn rf_w ďӊg 

aßaf rëlf JBP, Rfcm ďñ afm nfçn rëlf 

0.# REI@ LL tÞm kҠs qӆ JBP

19/05/20268 Asӎa fӂn tӐg 01 bm_lf 

lefgҼn* ďӀlf fêlf bgҼl kҖm kӐg afm 

tӆl lfÞ lƮӐa
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Lesӈl8 @jmmk`cpe* Qfglf_l Qcaspgrgcq TgcrL_k
AҢn lfҢr  ďҴl 0/-.3-0.04



Lesӈl: Bloomberg, Shinhan Securities VietnamLesӈl: Bloomberg, Shinhan Securities Vietnam

DòngtӆlETFcó xufƮӐlerālerpӔjҖgvà quayrpӔjҖgcác kênh tàiqҘlpӜgrofƟlsaugiaiďmҖlrҖkleӠleleo thangafgҴlqӦegӤ_KӬ-Israelvà Iran.AӚ
rfҸ:

_DòngtӆlETFtoànaҜsvào phânjӐnaӊnfgҴsaҘgrfgҼlďßleiҸtrong tháng 4/2026,ďҖreҜl150rӪUSD(+43% MoM),nfӚafӈgsaucác tínfgҼsfҖ
lfgҼrxungďӎregӤ_KӬvà Iran.

_DòngtӆlETFvào tráinfgҴstҠlӊlďӀlfchorfҚwqӦrfҢlrpӂlerҖmrpҖlethái cân`ҦletҠlduy trì.

_DòngtӆlETFphân`ӊvàorgҶleӢgďҖr1.2rӪUSD(-85%MoM)egҘkkҖlfchorfҚwtínfgҼstìmigҴklfӤlekênh cójӘgqsҚrcaofƟl. BênaҖlfďñ*
dòngtӆlvào kênhhànghóaghilfҢlrút ròng vào tháng 3 và 4 chorfҚwhànhďӎleafӆrjӒgď_lebgҺlra.
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ĎҜs rƮ rf_w rfҴHàng hóa Aӊ nfgҴs

Rpßg nfgҴsRfӀ rpƮӒle rgҶl rҼKhác

ĎҜs rƮ rf_w 

rfҴ
Hàng hóa Aӊ nfgҴsRpßg nfgҴs

RfӀ rpƮӒle rgҶl 

rҼ
Khác

01/2025 3.4% -1.0% 68.7% 26.5% 1.6% 0.8%

02/2025 -0.4% 7.3% 55.1% 36.4% 0.3% 1.3%

03/2025 -0.2% 5.8% 70.5% 20.8% 2.1% 0.9%

04/2025 2.5% 8.2% 71.5% 11.6% 4.4% 1.7%

05/2025 6.6% -2.5% 41.9% 51.1% 2.1% 0.9%

06/2025 4.7% 6.0% 51.7% 37.4% -1.4% 1.5%

07/2025 8.6% 1.5% 59.2% 26.8% 2.3% 1.6%

08/2025 3.3% 3.3% 55.4% 36.3% 0.2% 1.6%

09/2025 2.8% 6.7% 63.4% 22.8% 1.8% 2.5%

10/2025 3.6% 7.0% 61.5% 24.2% 2.1% 1.6%

11/2025 -1.3% 2.6% 71.9% 24.1% 1.3% 1.4%

12/2025 0.3% 4.3% 72.0% 21.6% 0.5% 1.2%

01/2026 0.2% 10.7% 49.3% 37.9% -1.6% 3.5%

02/2026 0.1% 4.4% 62.7% 23.1% 7.4% 2.4%

03/2026 2.1% -5.6% 65.6% 29.6% 5.2% 3.1%

04/2026 2.7% -0.3% 72.8% 22.9% 0.6% 1.2%



Lesӈl:Bloomberg, ShinhanSecurities Vietnam 
BӤjgҼsaҢnlfҢrďҴlngày/2-.3-0.049 (Rpsle Osӆa8 Qӆ jgҼs añ ďӎ rpҺ / osû* LfҢr @Ҙl8 Qӆ jgҼs añ ďӎ rpҺ / rsҜl,

TgҼr L_kĎÞg Jm_lThái Lan Philipines Indonesia ҙl ĎӎLfҢr @ҘlMalaysia Rpsle Osӆa

05/26 (284)            4,447          153            1                    522               (1,703)     9,175           (2)               -                    

4/2026 (544)            8,423          (80)             (211)               (990)              (5,221)     63,373         76              -                    

3/2026 (593)            (28,720)      (1,243)        (231)              (1,380)           (14,218)   (52,163)        (11)              (64,427)             

2/2026 (304)            7,999          1,743         144                21                 1,688      21,615          43              18,497              

1/2026 (211)             1,809          141             226               (589)              (3,260)     18,856         259            63,808              

12/2025 80                (1,599)         191             (210)              732               (2,633)     (3,814)          (502)           31,524              

11/2025 (266)            (11,047)       (386)           78                 730               40           6,310           (271)            (5,777)               

10/2025 (842)            (2,588)        (136)           (100)              782               1,255      47,557         (647)           (1,456)               

9/2025 (937)            7,335          (373)           46                 (235)              (2,132)     (31,291)         19               20,370              

8/2025 (1,543)          (2,246)        (670)           (74)                676               (4,314)     3,790           (813)            51,150               

7/2025 298             8,274          499            (29)                (511)               (2,852)     16,137          (221)            (2,692)               

6/2025 (44)              4,963          (244)           (72)                (511)               2,373      5,444           (305)           17,630              

5/2025 18                7,567          (488)           (259)              337               1,738      12,429         237            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)             

DòngtӆlrútifӄgRfӀrpƮӒleChâuÁ&ďҬa`gҼrtӐgcáclƮӐalfҢnifҞsrònglālejƮӘlelfƮTgҼrNam,ҙlĎӎvà HànOsӆa'khiafgҴlqӦegӤ_

KӬvà IranbgҺlraďáifgҴlgiábҜsrālekҖlftrong tháng 3. Dòngtӆlcó xufƮӐlequaytҶKӬkhiďӈleUSDkҖlflên vàďàwaŧlelàlƮӐa

vsҚrifҞslālejƮӘleròng.TӐgcác tínfgҼsfҖlfgҼrďÞkphánleӠle`Ҥl̀ҤrďҜsrӠthángrƮ*giábҜscó xufƮӐleegҘkifgҴldòngtӆlcó

bҚsfgҼsquayrpӔjҖgChâuÁ.



Lesӈl: Fiinpro,ShinhanSecurities Vietnam

Lesӈl:Fiinpro, ShinhanSecurities Vietnam 
BӤjgҼsaҢnlfҢrďҴlQ1/2026

Lesӈl: Fiinpro,ShinhanSecurities Vietnam; RӪjҼďðl̀Ҙw= BƮlӘvaymargin/RӊlegiárpӀtӆlhóatheo
FreefloattrênHOSE vàHNX
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BƮ lӘ k_pegl-TAQF aӜ_ ARAI

BƮlӘcho vay marginďҖr407.7rӪtrong Q1/2026 (+1.7% QoQ)lfƮle

có xu fƮӐlerāleafҢkjҖg*afҢkfƟlso tӐgkӞarāleaӜ_VCSH

(+4.3% QoQ)aӜ_các CTCK,ifgҴlchobƮďӀ_cho vay marginaӜ_các

CTCKaҘgrfgҼl.

_Tâmlý rfӀrpƮӒlecónfҜlrfҢlrpӂlekhi GTGDafҾnhíchlfҮtrong

Q1/2026.



Lesӈl:Fiinpro, ShinhanSecurities Vietnam 
BӤjgҼsaҢnlfҢrďҴlngày21/05/2026

-5,929
-7,838

-17,595

-13,755

-9,556

01/2026 02/2026 03/2026 04/2026 05/2026

Lesӈl:Fiinpro, ShinhanSecurities Vietnam 
BӤjgҼsaҢnlfҢrďҴlngày21/05/2026

14.25%

14%

14%

14%

15%

15%

15%

01/2026 02/2026 03/2026 04/2026 05/2026

1W 1M 3M YTD

Rӈle aÞa osӪ CRD 2,530             -26.9 -41.4 -149.4 -140.6

Lƭӎa lemÝg 1,767             -16.6 -27.6 -135.7 -114.6

VanEck Vectors Vietnam ETF 570                  0.0 18.0 -60.4 -24.4

Fubon FTSE Vietnam ETF 391                   -9.6 -36.7 -65.2 -89.4

iShares MSCI Frontier and Select EM ETF188                   0.0 0.0 0.0 0.0

Xtrackers FTSE Vietnam Swap ETF 382                  -2.6 -4.0 -5.2 6.4

KIM KINDEX Vietnam VN30 ETF 217                   -4.4 -4.4 -4.4 -6.7

Premia MSCI Vietnam ETF 6                       0.0 -0.5 -0.5 -0.5

KIM KINDEX Vietnam VN30 Future 2                       0.0 0.0 0.0 0.0

Asian Growth CUBS ETF 10                     0.0 0.0 0.0 0.0

Rpmle lƭӎa 763                -10.2 -13.8 -13.6 -26.1

DCVFMVN Diamond ETF 444                  0.0 0.0 0.0 0.0

DCVFMVN30 ETF Fund 231                   -3.3 -6.9 -5.0 -18.0

SSIAM VNFIN LEAD ETF 21                     0.0 0.1 0.3 1.1

MAFN VN30 ETF 25                    -6.9 -6.9 -9.7 -9.7

SSIAM VNX50 ETF 6                       0.0 0.0 0.0 -0.1

VinaCapital VN100 ETF 27                    0.0 0.0 0.0 0.0

SSIAM VN30 ETF 9                       0.0 -0.1 0.7 0.6

Lesӈl8 @jmmk`cpe* Qfglf_l Qcaspgrgcq Tgcrl_k

Tên  ETF
RÝg qҖl 

&RpgҺs SQB '

Bïle tӄl pïle  &RpgҺs SQB'   



Mua bán ròng theo nhóm ngành và các nhà ĎҚsrƭ
rӞĎҚslĀk(rӨVND)

BӤjgҼsaҢnlfҢrďҴlngày20/05/2026

Ng¨nh ICB cӸp 2 
Tֽ doanh

(tׁ VND)

NҼ֧c ngo¨i 

(tׁ VND)

Cá nhân 

trong nҼ֧c 

(tׁ VND)

T֡ chֵc 

trong nҼ֧c

(tׁ VND)

BӸt Ľ֥ng sӶn 1,486 -27,574 2,201 25,373

T¨i nguy°n CҺ bӶn-1,096 4,749 -2,125 -2,623

TruyԚn th¹ng 0 -29 1 28

H¨ng & D֗ch vֱ C¹ng nghi֓p-956 98 -1,094 996

Y tԒ 1 14 -57 43

H·a chӸt -315 1,849 -1,132 -717

D֗ch vֱ t¨i ch²nh1,134 -2,812 2,386 427

Du l֗ch v¨ GiӶi tr²16 -1,587 8,107 -6,520

Ngân hàng -3,032 -17,080 13,365 3,715

X©y dֽng v¨ VԀt li֓u18 -1,436 1,687 -251

Thֽc phӼm v¨ Ľ֟ u֝ng440 -607 -1,006 1,613

B§n lԎ -492 1,449 184 -1,633

ņi֓n, nҼ֧c & xŁng dӺu kh² Ľ֝t151 -321 386 -65

H¨ng c§ nh©n & Gia dֱng-102 -275 -321 596

C¹ng ngh֓ Th¹ng tin-358 -14,776 7,949 6,827

Ď t¹ v¨ phֱ t½ng 9 -57 -140 196

BӶo hiԜm -4 242 -210 -32

DӺu kh² -202 157 -582 426

T֡ng -3,303 -57,997 29,598 28,398

Ngu֟n: Fiinpro, Shinhan Securities Vietnam

 Kh¹ng bao g֟m gi§ tr֗ giao d֗ch th֛a thuԀn

Top mua bán ròng aӚ_rӤdoanh CTCK (rӨVND)

Top mua bán ròng ifӄglemҔg(rӨVND)



Lesӈl: Bloomberg, ShinhanSecurities Vietnam, aҢnlfҢrďҴlngày13/05/2026

Lesӈl: Bloomberg,ShinhanSecurities Vietnam, bӤjgҼsďҴlngày19/05/2026

61.3%

23.5% 23.1% 18.2% 13.0% 7.2% 3.8% 3.8% 2.2%

-0.1% -0.8% -1.4% -2.7% -2.9% -6.2% -7.5% -11.2% -14.8% -21.6%
BҜs ifë@Қr ďӎle 

qҘl

Fñ_ afҚr@Ҙm fgҸkRgҼl ëafVNINDEX Ngân hàng Tài chính Hàng hóa 

bӀaf tӚ $ 

Công 

lefgҼn

Ò rò $ NfӚ 

tùng

Tài nguyên 

aƟ `Ҙl

Hàng cá 

nhân & Gia 

bӚle

Vàw bӦle 

tÞ tҢr jgҼs

@ßl jҰBƮӘa tÞ W 

rҴ

Bs jӀaf tÞ 

EgҘg rpë

RfӦa nfҞk 

tÞ ďӈ sӆle

RpswҶl 

thông

Aòle lefҼ 

Thông tin

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
Ngân hàng 5,358             4,437             8,128             14,178            8,195             8,329             4,708             5,032             9,141              6,561             6,271             5,190             4,995             

@Қr ďӎle qҘl 3,741             3,364             5,221             6,715             5,186             6,212             3,602             3,752             4,794             3,525             3,396             3,955             4,626             

Tài chính 2,526             2,383             5,886             7,735             4,895             4,949             3,206             2,904             4,243             2,759             4,070             2,690             2,373             

RfӦa nfҞk tÞ ďӈ sӆle1,233             1,557             2,383             2,862             2,019             1,992             1,469             1,525             2,301             1,765             1,639             1,173              1,247             

RÞg leswèl aƟ `Ҙl 922                1,024             1,942             3,124             2,984             1,721              1,137              962                1,361              1,771              1,501              1,200             790                

Fñ_ afҚr 663                848                1,136              1,243             557                494                639                687                1,183              1,090             1,774             655                729                

@ßl jҰ 659                718                873                1,179              848                926                673                212                318                440                302                152                167                

Aòle lefҼ Rfòle rgl 872                631                1,025             1,348             1,230             1,062             813                564                1,180              1,531              1,088             642                746                

Vàw bӦle tÞ tҢr jgҼs1,175              1,061              1,857             2,907             2,000             1,821              1,087             874                1,271              1,260             1,586             1,402             1,443             

FÞle fñ_ bӀaf tӚ $ Aòle lefgҼn1,334             1,233             2,155             2,500             1,371              2,076             1,220             1,047             1,413              1,478             1,707             1,093             1,421              

ĎgҼl* lƮӐa $ vāle bҜs ifë ďӆr 240                177                235                222                138                142                115                 135                321                432                276                165                96                  

FÞle aß lfàl $ Eg_ bӚle305                286                389                508                332                190                200                258                903                665                973                389                558                

BҜs ifë 209                371                372                865                508                366                479                391                1,554             1,298             1,584             578                840                

Bs jӀaf tÞ EgҘg rpë 203                202                302                435                384                502                433                629                502                308                332                336                368                

BƮӘa tÞ W rҴ 56                  58                  40                  39                  40                  44                  48                  59                  46                  34                  38                  50                  49                  

Ò rò $ NfӚ r÷le 170                157                234                272                146                153                54                  43                  70                  62                  91                  91                  54                  

@Ҙm fgҸk 37                  30                  44                  119                 50                  33                  51                  43                  139                111                 78                  66                  69                  

RpswҶl rfòle 49                  52                  67                  93                  42                  24                  14                  26                  21                  18                  16                  11                   7                    

Total 19,752         18,587         32,288        46,343        30,927        31,035        19,947         19,143         30,761        25,108         26,721         19,838        20,579        



Lesӈl: Fiinpro, ShinhanSecurities Vietnam 
AҢnlfҢrďҴl15/05/2026

Lesӈl: Fiinpro, Bloomberg, ShinhanSecurities Vietnam
ChênhjҼafrӪqsҚrsinhjӒg(TSSL) = RӪqsҚrsinhjӒg(E/P) aӜ_VNINDEX ïLãiqsҚrhuyďӎlergҶl
eӢg6T-12T caolfҚr
AҢnlfҢrďҴl15/05/2026

Lesӈl: Fiinpro, ShinhanSecurities Vietnam 
AҢnlfҢrďҴl15/05/2026

ChênhjҼafrӪqsҚrsinhjӒgaӜ_VNINDEXtӐgrgҶleӢgďáâmlfҮsau

lfӀnrāleaӜ_VNINDEXvàďÞrālelãiqsҚrhuyďӎleaӜ_các ngân

hàng.

LfƮleqӦphân hóakҖlfkҲaӜ_rfӀrpƮӒleifgҴlcho chênhjҼaf

TSSLrfӀrpƮӒlekhijmҖg`ӄnhóm VIN là 1.52% caofƟlsotӐgtrung

bình 0.78% tínhrӠ2018ďҴlnay,chorfҚwqӦfҚnbҠlaӜ_các nhóm

aӊnfgҴskhác.
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2025F-2027F (BCCL 2026*) 2025-0.05D &AҢnlfҢr tÞ ƮӐa rëlf fgҼl rҖg'Ďßlfgiá

Rāle rpƮӔle EBN
2025F: 8%
2026F: 10%

2025: 8.02%
2026F: 10%

Å KӚargès rfßaf rfӞa* afëlf nfӜ oswҴr ràk a_m ďҸ 
ďҖr ďƮӘa

Rāle rpƮӔle JLQR 
DNNY HOSE

2025F: 20.0%
2026F: 18.5%

2025: 27.3%
2026F: 22%

Å RālerpƮӔle JLQR BLLW FMQC a_m fƟl iӶ tӂle 
ďҴl rӠ lfñk `Қr ďӎle qҘl* bҜs ifë* rÞg leswèl aƟ 
`Ҙl, Rsw lfgèl* vçr rfèk iҴ fmҖaf jӘg lfsҢl aӜ_ 
aßa BLLW* aml qӆ rāle rpƮӔle añ nfҜl rfҢl 
rpӂle fƟl, 

P/E 14.7 14.2

% rāleďgҸkrӠ
ďßw 

Ďßw .2-0.03 ï24/11/2025: +50% RӠďßw .2-0.03 ďҴl 05-.3-0.048 +70% Å AfӜwҴs bm ďÞ rāle aӜ_ lfñk TGL

ĎӎlejӦacho chu
iӶrāle

Å AQRR lӐg jӄle* DCB bӦ igҴl fҖ jág qsҚr
Å KӚa rgès rāle rpƮӔle EBN 0 afӤ qӆ* rføa ďҞw ďҜs 
rƮ aòle,

Å Afëlf rfӞa ďƮӘa làle fҖle rfӀ rpƮӒle `Ӕg DRQC
Å CácrfƮƟletӚIPO ď_lebgҺlra vô cùng sôilӊg

(VPL, TCX,é)

Å AQRR bӠle lӐg jӄle, DCB bӦ igҴl ifòle fҖ jág 
qsҚr* rfҢk afë añ 36# ifҘ lāle DCB qҲ rāle jág 
qsҚr rfcm DCBU_raf aӜ_ AKC

Å KӚa rgès rāle rpƮӔle EBN 0 afӤ qӆ* rføa ďҞw ďҜs 
rƮ aòle,

Å 08/04/2026, FTSE p_ qmßr egӤ_ iӶ* afëlf rfӞa vßa 
lfҢl egӤ leswèl jӎ rpêlf làle fҖle &Afëlf rfӞa 
ďҘk `Ҙm ifҘ lāle rgҴn aҢl aӜ_ LBR lƮӐa lemÞg 
rfòle os_ ARAI rmÞl aҜs* tÞ aҘg rfgҼl osw ďӀlf 
tҶ Lml-prefunding)

Å CácrfƮƟle tӚ GNM ď_le bgҺl p_ tò a÷le qòg lӊg 
(VPL, TCX,é)

Å FED thayďӊg os_l ďgҸk bm jҖk nfßr ďá rāle a_m 
rpӔ jҖg rҖg KӬ tÞm rfßle 2* afӜ wҴs bm egß lāle 
jƮӘle rāle a_m rӠ asӎa afgҴl KӬ Gp_l

Å TgҼa nfàl `ӊ aӊ nfgҴs TgҼr L_k tÞm aßa pӊ afҾ qӆ 
aӜ_ DRQC afëlf rfӞa rpgҸl if_g rӠ rfӞ F_g* leÞw 
21-9-2026.Aføle ròg iê tӂle qҲ bðle tӆl lemҖg 
ďñl ďҜs qҲ rӦ rgl* `Ҥr ďҜs egҘg leàl rӠ rpƮӐa 
tháng 9/2026. 

NguyênnhâniҴr
thúc chuiӶrāle

PӜgro córfҸiҴrthúc chuiӶrāle:
Å JҖkphát, ápjӦarӪgiárālecaobҠlďҴlrfҤr
afҬrCSTT

Å PӜg pm `Қr leӒ rӠ rfӀ rpƮӒle rmÞl aҜs
Å AfgҴltranh rfƮƟlekҖgKӬTrungjҜl2 rgҴnrӚa

leo thang

PӜgpm añ rfҸ iҴr rføa afs iӶ rāle8
Å Egß lāle jƮӘle rāle a_m* eàw ßn jӦa jèl jҖk nfßr
Å PӜg pm `Қr leӒ rӠ rfӀ rpƮӒle rmÞl aҜs8 AfgҴl qӦ KӬ 

Israel và Iran
Å AfgҴl rp_lf rfƮƟle kҖg KӬ Rpsle jҜl 0 rgҴn rӚa 

leo thang

Å PӜgpm `Қr leӒ rӠ afgҴl qӦ KӬ Gqp_cj tÞ Gp_l ďá 
jÞk rpê fmál lfӀn rāle aӜ_ rfӀ rpƮӒle, Aßa bҚs 
fgҼs fҖ lfgҼr afgҴl qӦ qҲ jÞ afҚr vøa rßa kҖlf kҲ 
afm ràk jû rfӀ rpƮӒle

Lesӈl: ShinhanSecurities Vietnam rӊlefӘn* aҢn lfҢr ďҴl 05-.3-0.049 &('bӤ jgҼs ďƮӘa ƮӐa rëlf rҖg @AAJ ďҜs lāk 0.04



Lesӈl8 Dgglnpm* Qfglf_l Qcaspgrgcq Tgcrl_k 
AҢn lfҢr  ďҴl15/05/2026

TínhrӠďҜslāk2025, P/EaӜ_VICrālerӠ16.4 lên 151.3rҖg15/05/2026, gópnfҜljӐlifgҴlchoďӀlfgiáaӜ_cácafҾqӆcó VICnói riêng và

nhómVINnói chungrālecao.AӚrfҸ*afҾqӆVN30 cókӞaďӀlfgiárfҚnlfҚrrӠďҜs2025ďҖr12.1, thìfgҼlcókӞaďӀlfgiá caolfҚrďҖr14.7.

TrongkhiďñVNINDEXlҴsjmҖg`ӄnhómVINthìďӀlfgiá còn 11.6,rfҚnfƟl-1ďӎjҼafafsҞl(12.2) tínhrӠ2018, vàfgҼlcaofƟlkӎrchút so

tӐgVN Smalllà 10.1. CórfҸrfҚwcácaӊnfgҴskhác ngoài nhóm VICnhìn chungď_lecókӞaďӀlfgiápҚrfҚnbҠl;rӠďҜslākďҴlnayjӘg

lfsҢltҠlrālelfƮlegiáeҜllfƮďgngangifgҴlcho P/EliênrӚaqӚregҘk
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RĀlerpƭӒlejӖglfsҠlfҤlelĀkaӚ_DNNY trên HSX*

Lesӈl: FiinPro,  ShinhanSecurities Vietnam, *  (rëlf rmßl bӦ_ rpèl TL/.. ďҖg bgҼl rfӀ rpƮӒle `Ӕg QQT tÞ 
@jmmk`cpe amlqclqsq* afƮ_ `_m eӈk aßa DN kӐg lgèk wҴr kӐg rpmle lāk 0.03 tÞ bӦ igҴl lgèk wҴr rpmle rfӒg 
eg_l rӐg.

Lesӈl: Bloomberg,ShinhanSecurities Vietnam

Lesӈl: Bloomberg, ShinhanSecurities Vietnam

Lesӈl: Bloomberg,ShinhanSecurities Vietnam
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

Ngân hàng -4% 6% -2% 12% -4%

@Қr ďӎle qҘl -19% -13% -18% 364% -15%

RfӦa nfҞk tÞ ďӈ sӆle -20% 66% -2% 37% 0%

ĎgҼl* lƮӐa $ vāle bҜs ifë ďӆr35% 62% -27% 18% 1%

Fñ_ afҚr -14% 25% 5% -48% 123%

RÞg leswèl AƟ `Ҙl 26% 24% -14% 0% 126%

BӀaf tӚ rÞg afëlf 38% 28% 82% -42% -17%

Aòle lefҼ Rfòle rgl 9% -9% 7% 10% -8%

FÞle $ BӀaf tӚ Aòle lefgҼn-19% 46% 29% -29% -4%

Bs jӀaf tÞ EgҘg rpë 135% -10% -64% -28% 599%

Vàw bӦle tÞ TҢr jgҼs -18% 41% 127% -35% -48%

@ßl jҰ 60% 5% 18% 16% 26%

BҜs ifë 15% 316% -31% 139% 107%

FÞle aß lfàl $ Eg_ bӚle -4% -5% -2% 76% -1%

@Ҙm fgҸk 22% 4% 3% -20% 23%

W rҴ -9% -5% -12% 3% 18%

Ò rò tÞ nfӚ r÷le 3% 2263% -88% -40% 27%

RpswҶl rfòle -73% 40% -66% 162% -57%

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

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

Ngân hàng 13% 16% 22% 12% 12%

@Қr ďӎle qҘl 26% 171% -51% 167% 180%

RfӦa nfҞk tÞ ďӈ sӆle 4% 28% 23% 79% 122%

ĎgҼl* lƮӐa $ vāle bҜs ifë ďӆr65% 82% 15% 87% 40%

Fñ_ afҚr 38% 24% 72% -41% 53%

RÞg leswèl AƟ `Ҙl 5% 24% 38% 34% 141%

BӀaf tӚ rÞg afëlf -1% 21% 147% 86% 11%

Aòle lefҼ Rfòle rgl 41% 18% 19% 16% -3%

FÞle $ BӀaf tӚ Aòle lefgҼn24% 5% 91% 8% 27%

Bs jӀaf tÞ EgҘg rpë 41% -114% 8% 45% -65%

Vàw bӦle tÞ TҢr jgҼs -10% 42% 248% 69% 8%

@ßl jҰ 71% 46% 104% 129% 81%

BҜs ifë -76% 11% -233% 686% 1310%

FÞle aß lfàl $ Eg_ bӚle-4% 9% 36% 57% 62%

@Ҙm fgҸk 16% 36% 58% 4% 6%

W rҴ -3% -5% 6% -21% 2%

Ò rò tÞ nfӚ r÷le -42% 1234% 337% 72% 112%

RpswҶl rfòle 47% 46% -55% -66% -46%

VNINDEX 10% 33% 23% 45% 53%

 -
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Lesӈl:Bloomberg, Fiinpro, ShinhanSecurities Vietnam 
BӤjgҼsaҢnlfҢrďҴl18/05/2026, ƮӐa nfñle @jmmk`cpe amlqclqsqaӜ_VN100

Lesӈl: Bloomberg,  Fiinpro,ShinhanSecurities Vietnam, bӤjgҼsaҢnlfҢrďҴl25/11/2025, ƮӐa nfñleBloomberg consensusaӜ_VN100
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Lesӈl: Bloomberg, ShinhanSecurities Vietnam,  *tính toánbӦ_trênTL/.. ďҖg 
bgҼl rfӀ rpƮӒle `ӔgQQT tÞ @jmmk`cpe amlqclqsq* afƮ_ `_m eӈk aßa ká  kӐg 
lgèk wҴr kӐg rpmle lāk 0.03 tÞ bӦ igҴl qҲ lgèk wҴr rpmle rfӒg eg_l rӐg

NhómcókӞaďӀlfgiá
caofƟlso tӐgďҜslāk

NhómcókӞaďӀlfgiápҰfƟlso tӐg
ďҜslāk

NhómcókӞaďӀlf
giá caofƟlso tӐg
ďҜslāk

NhómcókӞaďӀlfgiárfҚn
fƟlso tӐgďҜslāk

YoY 26F

Ngân hàng 17%

@Қr ďӎle qҘl 15%

RfӦa nfҞk tÞ ďӈ sӆle24%

ĎgҼl* lƮӐa $ vāle bҜs ifë ďӆr5%

Fñ_ afҚr 8%

RÞg leswèl AƟ `Ҙl 33%

BӀaf tӚ rÞg afëlf 14%

Aòle lefҼ Rfòle rgl14%

FÞle $ BӀaf tӚ Aòle lefgҼn40%

Bs jӀaf tÞ EgҘg rpë5%

Vàw bӦle tÞ TҢr jgҼs-7%

@ßl jҰ 30%

BҜs ifë 242%

FÞle aß lfàl $ Eg_ bӚle19%

@Ҙm fgҸk 33%

W rҴ 32%

Ò rò tÞ nfӚ r÷le 53%

VN100 21.6%



Lesӈl:Fiinpro, ShinhanSecurities Vietnam Lesӈl: Fiinpro,ShinhanSecurities Vietnam

ChênhjҼafrӪqsҚrsinhjӘg(E/P) và LãiqsҚrhuy
ďӎle6T-12T

LãiqsҚrhuyďӎle
6T-12T caolfҚr

-0.6% -0.3% 0.00% 0.3%

6.5% 16.9 16.1 15.4 14.7

6.70% 16.4 15.6 14.9 14.3

7.0% 15.6 14.9 14.3 13.7

7.3% 14.9 14.3 13.7 13.2

7.6% 14.3 13.7 13.2 12.7

BӦphóng tāle rpƮӔle EPS 26F

RӪqsҚr
(E/P)

17.5% 19.5% 22% 23.5% 25.5%

8.7% 13.0 1,712 1,741 1,770 1,800 1,829 

8.0% 13.5 1,778 1,808 1,839 1,869 1,899 

7.4% 14.0 1,844 1,875 1,907 1,938 1,969 

6.9% 14.5 1,910 1,942 1,975 2,007 2,040 

6.7% 15.0 1,976 2,009 2,043 2,076 2,110 

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

6.3% 16.0 2,107 2,143 2,179 2,215 2,251 

6.1% 16.5 2,173 2,210 2,247 2,284 2,321 



IҿAF@җL ĎGҷK QӅ TLGLBCV RƭƞLE ӝLE TӏG Qӥ RF?W ĎӉG LFÑK TGL

Nhómngành tiêu`gҸs Rëaf aӦa &03#'AƟ qӔ(60%) Rgès aӦa( &/3#'

Nhóm VIN 0% -20% -48%

RÞg leswèl AƟ `Ҙl 33% 33% 28%

BӀaf tӚ rÞg afëlf 13% 13% 8%

@Қr ďӎle qҘl &`_m eӈk lfñk TGL'3% -14% -41%

Ngân hàng 18% 18% 13%

Khác 14% 14% 9%

VNINDEX 12% 6% -6%
VNINDEX Target 2,146 1,975-2,043 1,803

N-C kӚa rgès 15.7 15.0 13.2

CNQ rāle rpƮӔle &#'22% 22% 22%

Lesӈl: Bloomberg, ShinhanSecurities Vietnam* (ďgҶs afҾlf egҘk aßa lfñk leÞlf ifßa -3# qm tӐg iӀaf `Ҙl aƟ 
qӔ9 bӤ jgҼsrҖgngày19/05/2026 VNINDEX ďҖr1,912.9

TLGLBCV ifg jmҖg`ӄ lfñk TGL

Upside 17%

ĎgҸk qӆ kӚa rgès1,568.4 

N-C kӚa rgès 11.0

CNQ rāle rpƮӔle &#'23.9

P/E forward 9.4




