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Phan 1: Tong quan tinh hinh vi mo Q11

Tinh hinh tang trudng kinh t€ Q1 - 2026
GDP: Tang trudng 7.83%, kién dinh muc tiéu tang trudng 2 con s6

Tang trudng GDP Q1-2026 dat 7.83%, cao hon muc 7.05% clung ky va dudc kéo chli yéu bdi siic tang clia hoat ddng san xuat cong nghiép (8.92%)
va dich vy, du lich (8.18%)
Trong cudc hop thudng ky, Thi tudng Chinh pht khdng dinh kién dinh muc tiéu tang trudng "2 con s&" theo Nghi quyét 01/NQ-CP dé ra.

Téng GDP theo quy Tang trudng GDP theo nam
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Phan 1: Tong quan tinh hinh vi mo Q11

Lam phat Q1- 2026
CPI tang manh trong thang 3 do gia dau tang

CPI thang 3 tang manh l&n muc 4.65%, vugt muirc lam phat muc tiéu (4.5%) do tac dong cua gia dau tang khi tinh hinh bat 6n dia chinh tri tai khu
vic Trung Dong tiép tuc kéo dai. CPI binh quan quy 1-2026 tang 3.51%. Nham tranh dé lam phat vugt ngoai tam kiém soét, Chinh phl da giam
thué nhap khau xang dau vé 0% va tiép tuc gia han dén hét thang 6/2026 nhdm dam bao ngudn cung, dong thdi kich hoat Quy Binh 6n xang dau
t&i 9 lan trong 1 thang vdi s6 tién chira khoang 5,300 ty dong dé ghim gia ban xang dau khong bi bién déng manh theo gia thi trudng. Bén canh do,
ngudn ngan sach Trung uong tang thu nam 2025 vdi s8 tién 8,000 ty ddng sé dugc tam ting cho Quy Binh 8n xang dau nham diéu hanh gia, giam

bién dong.

CPI theo thang C4u phan CPI
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Phan 1: Tong quan tinh hinh vi mo Q11

Tinh hinh san xuét céng nghiép, mua hang
San xuat cong nghiép thang 3 tang chadm haon cung ky

+ Chi s8 san xuét cong nghiép IIP van tuang déi kha quan vdi stic tdng 6.9% YoY, dudc kéo bdi cong nghiép ché bién ché tao (tang 7.46% YoY) va
cung cap nudc va xi ly rac thai, nudc thai (tdng 12.11% YoY). Tuy vay, sic tang trudng cla lIP trong thang 3 thdp han mdc cung ky (9.92%) cho
thay tinh hinh hoat déng san xuét trong thang suy yéu nhe. Chi s6 san xuét cong nghiép quy 1-2026 tang 9% YoY, cao han muc cung ky (8.3%).

e PMI & muc 51.2 diém trong thang 3, giam tir mic 54.3 diém trong thang 2. Chién tranh tai Trung Dong khién chi phi dau vao tadng cao va tdc do
tang trudng s6 lugng don dat hang gidm xudng muc yéu nhat ké tir thang 9-2025.
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Phan 1: Tong quan tinh hinh vi mo Q11

Tinh hinh ban (&
Tang trudng ban (& hang hda giam toc so vdi cung ky

Tong murc ban & trong thang 3 tang 12.05% YoY, cao han muc tang 10.84% YoY clia thang 3-2025, dudgc kéo bdi ban & hang hoa tang 12.37% YoY
khi nhu cdu mua xang dau tang dot bién 23.3% YoY do lo sg clia ngudi dan trudce tinh hinh chién su. Tinh chung Q1-2026, tdng muc ban & hang
hda va doanh thu dich vu tdng 10.9% YoY, néu loai trlr yéu to gia tang 7% YoY — thap han muic cung ky 7.5% YoY. Trong dé, muc tdng doanh thu
nhom hang may méc va thiét bj gia dinh ldn hon cung ky do nhu cau mua sam tang cao trong dip Tét, trong khi sifc tdng clia doanh thu mang giéo

duc va luong thuc, thuc phdm gidm tdc. Tang trudng trong doanh thu dich vu lwu trd, LT hanh déu thdp hon muc tang Q1 cung ky 2025.
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Phan 1: Tong quan tinh hinh vi mo Q11

Xuét - nhap khau
Tiép tuc nhap siéu trong thang 3 - 2026

Cén can thuong mai hang hda trong thang 3-2026 tiép tuc nhép siéu 0.67 ty USD. Tinh chung Q1-2026, can can thuong mai nhap siéu 3.64 ty

USD nham phuc vu cho hoat dong san xuat khi PMI van & ngudng md rong trén 50 diém. Trong do

« Tong kim ngach xuét khdu hang hda tang 19.1% YoY, dudc kéo bdi tang trudng xuat khau tlr FDI khi khu v kinh té trong nudc giam 16.6% Yo,
khu vuc FDI tang 33.3% YoY. Tong kim ngach nhép kh&u hang hda tang 27% YoY, trong do khu vuc kinh té€ trong nudc giam 4.3% YoY, khu vuc
FDItang 45.3% YoY.

» Kh&i FDI tiép tuc dong vai tro bé d& xuat nhap khau khi xuét siéu 7.09 ty USD. Khu vie kinh té trong nudc nhép siéu 10.73 ty USD.

e Thitrudng xuat khau trong diém L& tiép tuc la Hoa Ky va EU, xuéat siéu tang 24.3% va 9.9% YoY. Nhap siéu manh cac mat hang clia Trung Qudc

va Han Quéc véi mic tang cao 31.6% va 34.5% YoY.

Can can thuong mai Tang trudng xudt nhap khiu theo thj trudng (%)
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Chinh sach tién té - ty gia
DXY tang khién 4p luc ty gid USD/VND téng

D{r liéu PCE 16i thang 2 clia My gidm nhe ti mic 3.1% trong thang 1 xudng 3.0%, tuong duong 0.4% MoM, du phu hdp vdi ky vong clia thi trudng nhung van cao
trén muc lam phat muc tiéu 2% clia FED. CPI thang 3 tang [&n muc 3.3% do anh hudng tir gid dau tang. Thi trudng viée lam tuong ddi 6n dinh va nguy cd lam phat
ti€p tuc tang do &nh hudng tir bién ddng gid dau la nguyén nhan chinh khién FED khong cat gidm lai suét trong thang 3 vira roi. Lai suat FED hién tai  muc 3.75%.
Hién tai, thi trudng van dang nghiéng vé viéc FED sé khodng cat L suat trong nam 2026. Viéc FED tiép tuc duy tri muc L& sudt 3.75% va gid dau tdng khién DXY
tang hon 3.9% ké tir day hoi gitra thang 1-2026, gia tang ap luc ty gia USD/VND. Ngoai ra, thdm hut thuong mai trong quy | cling dong thoi lam gia tang ap luc ty
gia. Trong vong hon 1 thang tir gitta thang 2 dén hét thang 3, ty gia USD/VND tu do da tang gan 7 %, ty gia trung tdm tang nhe 21 dcb.

Trudc ap luc gia tang vé ty gia, trong thang 3 SBV da thuc hién ban ky han USD 180 ngay c6 hlly ngang cho cac TCTD c¢6 trang thai ngoai té am dé giai quyét van

dé ty gid ngén han.

Fed fund rates Dién bién ty gia USD/VND
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Phan 1: Tong quan tinh hinh vi mo Q11

Chinh sach tién té - lai suat

L&i suat neo cao trong thang 3, tin dung chirng lai

N

SECURITIES
VIETNAM

NHNN hut rong 114.6 nghin ty dong trong thang 3 khién ap luc thanh khoan gia tang, i suat lién ngadn hang binh quén tang manh. Thi€u thanh

khodn trong hé théng va ddy manh chi tiéu tin dung vao cudi thang khién |&i sudt huy dong tdng cao toan nganh, lai suat cho vay cé xu hudng tang

theo. Viéc l&i sudt cho vay neo cao khién chi phi vén clia doanh nghiép tang trong khi tinh hinh mua hang, san xuét yéu di do bat n kinh té toan

cau khién giai ngan tin dung trong thang 3 chiing lai. Tang trudng tin dung 3 thang dau nam dat 2.15% YTD, thap hon so vdi cung ky 2025 (3.91%).

Tang trudng tin dung (%YTD)
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Phan 1: Tong quan tinh hinh vi mo Q11

Chinh sach tién té - lai suat
Lai suat huy dong ti€p tuc tang cao cho thay ap luc vé von trude quy 2
Mt l&i sudt cong bo trén website clia mot s8 ngan hang l6n dau thang 4
Lai suattiét Lai suatcho

em12thang | LISutcho | o Lai suat ngan hang hom nay 8.4: Ong
(%) (%) r T - Lo ~ " ~T
Ién bat ngo tang manh lai suat huy

vay tih chap (%)

Vietcombank 5.9 10.8-14.4 5.5-9.5
Agribank 5.9 7-17 6.5-10.5 dﬁng

BIDV 5.9 11.9 55-9.5 Kin t6

Vietinbank 5.9 9.6 6-95 Ngan hang tiép tuc ting 13i suat tiét kiém, giti 500.000
Techcombank 6.75-7.4 Tw12.9 TU6 dﬁng th::l[’l lai tfﬁ 8’20/0/115111

MBBank 6.5 12.5-20 6-10.8

ACB 5 12.5-20 6.9-12

VPBank 6.6-7.1 14-20 6.9-12.3

TPBank o4 8.7=17 o-4-12 ' Nhu cau tin dung duy kién tng kha quan hon trquy 2 |
HDBank S-7= 1.7 19-24 6.6-10.6 ' theo tinh mua vu khién 4p luc huy dong tng cao trén |
SHB 6.2 8.5-17 6.9-10 toan hé thdng, bao gobm c4 nhém ngén hang quéc
OCB 6.9 20.2 - 21 59-7.5 doanh
VIB 7.0 16-18 7.8-11.4 e |
MSB 5.8 9.6-18 5.9-10.8
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Phan 1: Tong quan tinh hinh vi mo Q11

Tai khéa - dau tu cong, von FDI
Dau tu cong tiép tuc la trong so trong muc tiéu tang trudng kinh t€ 2 con so

» VOn dau tu thyuc hién toan xa hoi ti€p tuc ghi nhan tang kha quan trong Q1-2026 (10.7% YoY). Trong dé murc tang tir khu vuc ngoai nha nudc va
FDI tdt haon cung ky.

» \Von FDI thyc hién trong Q1-2026 tang kha quan 9.1% YoY, la mdc tang cao nhat trong nhiéu nam. Trong dé von thuc hién linh vic cong nghiép,
san xuattang 10.6% YoY, von FDI thuc hién mang kinh doanh bat dong san tang nhe 0.4% YoY, san xuat va phan phoi dién nudc tang 1.6% YoY.

* Muc tiéu giai ngan dau tu cong 2026 la 995,348 ty dong, tinh ca lugng von tlr ndm cl chuyén sang la 1,008,611 ty dong. Ty & gidi ngan dau tu

cong dat 11%, cao han cung ky 2025. Song 4p luc gidi ngan van con l8n dé dat dudc tang trudng 2 con s6.

Ty l& gidi ngan dau tu cong V6n dau tuthye hién toan xa héi (nghin ty VND) Von FDI thyc hién Q1 (ty USD)
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Phan 1: Tong quan tinh hinh vi mo Q11

Blc tranh vimo quy 1 - 2026
D&u hiéu suy y&u nhe trudc bat 6n vi mo toan cau nhung van trong tam kiém soat

7.83% Kha tot. Tang trudng GDP Q1-2026 kha quan.
Trung binh — x&u di. Ap luc gid ca tdng cao do anh hudng tur
CPI 3.51% o A N )
chién tranh song hién tai van trong tam kiém soat.
P 9.0% 6.9% TruAng bth. .SAo liéu klja quan trong ca quy song thang 3 ghi
nhan dau hiéu suy yéu nhe.
Trung binh. PMI van trén 50 diém nhung gidm manh so vdi
PMI 51.2 ) ,
thang trudec.
o Trung binh. S6 liéu ban (& Q1 tdng kha quan song néu loai
0, [0)
Banle 10.9% 12.1% di y8u t8 gid chi dat 7%, thap hon ciing kY.
Xuét — nhép khau (ty USD) -3.64 -0.67 Trung binh. Ti€p tuc nhép siéu do ky nghi Tét dén muon.
PAu tur cong (& VND) 110,288 54.548 T(?t. T§I/ lé giai ngan cao hon cung ky song ap luc giai ngan
con lon.
FDI thuc hién (ty USD) 5.41 T6t. FDI vao hoat dong cong nghiép san xudt mé rong.
Tang trudng tin dung (%VYTD) 2.15% 2.15% Trung binh.

. Trung binh — x4u di. Lai suét huy dong tang khién chi phi
Lai suat . s Ay R D
vOn cua ngan hang va doanh nghiép tang theo.

Trung binh. Bién dong ty gia trong tm kiém soat song van

Ty gia Kiém soat Kiém soat . 2 o oo
y8 ton tai rdi ro gia tdng ty gia.
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e TOng quan tinh hinh vimoé quy 1 - 2026
e Thjtrudng chirng khoan quy 2 - 2026

Phan 2

e Chu dé dau tuva danh muc dau tu quy 2 - 2026
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Thi trudng ching khoan Thang 4/2026
K&t qua nang hang chinh thitc dugc cong bo - Dong tién 6 at vao thi truong

Trang 14

Lich suw kién
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FTSE cong bé két qua ra soat nang hang
thi trudng — Chinh thic dudc nédng hang

Chi s6 gia tiéu dung (CPI) Trung Quoc
Chi s6 gia tiéu dung (CPI) My
Chi s6 gi4 san xuat (PPI) My

bao han phai sinh
Chi s6 gia tiéu dung (CPI) Chau Au

Danh muc Diamond va VN Finselect
Chi s6 gia tiéu dung (CPI) Anh
Anh cong b6 doanh s6 ban (&

Quy ETF lién quan VN Diamond va
VN Finselect hoan tat co cau

Quyét dinh chinh sach tién té FED

Chi s6 chi tiéu cé nhan (PCE) J

N SECURITIES
VIETNAM

Loiich tir viéc nang hang thi trwvong

oo T g

* Dongvon Thu hut ETF va quy cht dong
* Thanh khoan Tang dang ké

* Dinhgié Co thé re-rate P/E

*«  Minhbach Cai thién chuén thj truong

e« Doanhnghiép D& huy déngvén

Hamy dau tvw
e D7 liéu vi mo (d&c biét CPI My, quyét dinh tir Fed) sé la yéu to
dan dat chinh trong thédng 4
* Hoat ddong cd cdu ETF va déo han phai sinh c6 thé tao bién
déng ngan han
» CAau chuyén nang hang duy tri vai tro & dong luc ho tro trung
han cho dong vén
e Thj trudng co xu hudng phan hoa, phu thudc vao ky vong ai
suét toan cau
Ngudn : NHSV téng hop
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Phan 2 : Thi trudng chirng khoan Q2

L& trinh ndng hang theo tirng giai doan gilip dong tién luwu chuyén rat bén vitng
K&t qua nang hang chinh thirc dugc cong bo - Dong tién 0 at vao thi truong

LO TRINH PHAN BO VON FTSE RUSSELL - VIET NAM

Thjtrut'ng Cén bién > Thjtrud'ng M&in6i Thi cép (Secondary Emerging Market)

#

FTSE cong bd nang hang Xac nhan 16 trinh Hiéu luc Dot 1 Hoan tat 100%

Thang 9/2026 Thang 3/2027 Théang 6/2027
Hiéu luc: 21/09/2026 Hiéu luc: 22/03/2027 Hiéu luc: 21/06/2027

ty trong thém vao ky nay ty trong thém vao ky nay ty trong thém vao ky nay

|:| Tich ldy: 10% I:I Tich lOy: 30% Tich lQy: 65%

Khai dong. Loai khoi Tangtéc. Dongvén Tang manh. Dongvén
r6 Can bién (FM). quy thu déng tiép chtidong & ETF
Dongvén ~150 tr. USD tuc giai ngan bt dau 6n dinh

Théng 9/2027

Hiéu luc: 21/09/2027

ty trong thém vao ky nay
Tich ldy: 100%
Hoan tat. Téng dong

v8n thu déng udc
~1,7 ty USD

Ngudn : NHSV téng hop

Téng dong vén thu dong udc tinh:~1,7 ty USD S8 6 phiéu tham chiéu FTSE GEIS:32 ¢ phi&u Ngubn: FTSERussell | UBCKNN | 08/04/2026




Phan 2 : Thi trudng chirng khoan Q2

SECURITIES
VIETNAM

N

Chién sy Trung Ddng : VAn nhidu ép luc nhung da cé tia hy vong & Eo bién Hormuz
Mot gam mau u téi khi chién su Trung Bong nd ra
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Eo bién VINHOMAN

Hormuz \\\ >4
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' 3,3 TRIEU THUNG
- San lugng d3u méi ngay ctia Iran
(90% xuét thé qua dao Kharg/
Hormuz)

San lugng ddu méi ngay cta Iran

O (9 xuét thé qua dao
Kharg/Hormuz) —

S8 lugng tau di qua eo bién Hormuz ndm 2026

HEt nam 2026
01/04 - 05/04
(23/03 - 31/03)
(16/03 — 22/03)
(
(

s 50
I 2?2

I 14 - . N
S6 lugng tau qua eo bién

—_— N N
10 Hormuz tang trd lai

09/03-15/03) mm 7
01/03-08/03) mm 6
2/3/2026 | 0
1/3/2026 n— 21
28/02/2026
01/02 —27/02
Thang 01/2026

148
142
138

Ngudn : NHSV téng hap

Cudc xung dot gilta Iran va Israel da bién eo bién Hormuz — tuy&n dudng van chuy&n 20% ngudn cung dau thé
gigi mbi ngady — thanh tam diém clia sy bat 6n toan cau. Trudc khi chién su' né ra, luu lugng tau duy tri 6n dinh &
muc 138 - 142 tau/ngay. Tuy nhién, "diém gay" kinh hoang da xuat hién vao ngay 28/02/2026 vdi 148 tau théng
qua ngay trudc khi xung dot bung phat dir doi. Chi 24 gid sau dé (01/03), con s6 nay lao ddc khong phanh xuéng
con 21 tau va cham day tuyét doi vao ngay 02/03/2026 vdi 0 tau di qua, danh ddu mot sy té liét hoan toan chua
ting co trong lich st hang hai hién dai.Tinh hinh bt dau cé "tia hy vong" mong manh ti gilta thang 3 khi luu
lugng tau dan hodi phuc theo ting tuén: tir 6 tau/ngay (tuan dau thang 3) l&én 14 tau/ngay (tuan cudi thang 3). Tinh
dén giai doan 01/04 - 05/04/2026, luu lugng da dat muc 22 tau/ngay do cac qudc gia duge cho a “than thién “
da dugc dam bao an toan khi di chuyén qua Eo bién nhu Nga, An Do, Bangladesh,... . DU con s6 nay van con rat
th&p so vdi trang thai binh thudng (giam khoang 85%), nhung né cho thdy nhirng nd luc didu tiét va kha nang
thich nghi clia thi trudng nang lugng trude ap luc chién tranh. D&c biét, vdi viée Iran xuat khéu téi 3,3 triéu thung
dau mbi ngay (90% qua dao Kharg/Hormuz), su bién dong tai eo bién nay khong chi la thudc do chién suma con
14 "ngdi nd" quyét dinh su 8n dinh cua gid dau thé gidi trong thai gian tdi. Chung toi cho réng trong thai gian tdi,

s8 lugng tau thuyén cd thé dat moc 50 tau/ngay di qua eo bién.



N SECURITIES
Phan 2 : Thi trudng chiing khodn Q2 VIETNAM
Dau m6 : Bién dong manh theo ngay
Cu s6c¢ cung cau do cang thang dia chinh tri

Cang thang dia chinh tri tai eo bién Hormuz lam gian doan ngudn cung dau toan cau trong dau nam 2026. O kich ban tich cuc, ngudn cung
dudc ky vong sém phuc hoi trong cac quy tdi, tuy nhién gid dau nhiéu kha nang van duy tri § viing cao 80-90 USD/thung.

Viét Nam hién dang nhap siéu hon 10 triéu tan dau thd moi nam, cho thdy mdc dd phu thudc dang ké vao ngudn cung bén ngoai, trong doé
phan l&n dén tir Trung Bong va phai van chuyén qua eo bién Hormuz.

Gia xang dau trong nudc ting co6 giai doan tadng manh, bam sat xu hudng thé gidi. Tuy nhién hién tai, nhd cac bién phap diéu tiét, gia xang
da dudc kiém soét va tang thap hon so vdi thé gidi. Ngudc lai, dau diesel van duy tri mirc tang cao, gan gap doi muc tang clia thé gidi, chu
yéu do ap luc chi phi van tai va logistics.

Ap luc lam phéat da phan anh rd trong ngén han va cé thé duy tri trong trung han néu mat bang gia dau tiép tuc & muc cao.

Nguén : GSO,NHSVténg hop
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N SECURITIES
Phan 2 : Thi trudng chiing khoan Q2 VIETNAM
Lai sudt toan cau: Ap luc l6n nhung van sé gilt nguyén lai suét
Chu ky ha l&i sut gidn doan bdi cl sdc lam phat, dp luc tang co thé quay lai tir 2027

Ap luc lam phat ha nhiét trong giai doan 2025 - dau 2026 da tao du dia 6 Fed fund rate
dé FED ha lai sut va chuyén sang ndi long tién t&é nham hd trg tang 5
trudng kinh t&. Tuy nhién, dién bién nay nhiéu kha nang khong kéo dai 4
lién tuc. CU s6c gid dau co thé day lam phat tang trd lai tir cudi 2026, 8
qua dé lam cham lai tién trinh ndi ldbng chinh séch. 2
1
Theo CMEGroup : C6 dén 94,2% chuyén gia tai My déu du bdo FED sé
O e
gilr nguyén l&i suét so vdi hién tai va chi 5.8% du bao tang lai suét. 338853882 cC S‘ e¥ecegre2Rada83aqR
§ 838 3 Y3 5555858588935 555%5%
- N zZzO0Ownw< " A< L " N0zZz0ng A< L~
o Dy béo |5i sudt clia Fed tai ky hop thang 12/2026 (1 nadm)
5.00 L&i suit FED . so.0%
-— Z “
5.00 5. _ :; . Ngudn : CME Group
5. L g
4. e 40%
400 4.50 31.3%
— 30%
375 395 375
3.00 20%
200 - 3% =
; ax — [ s
275-300 300-325 325-350 350-375 375-400 400-425
Target Rate (in bps)
1.00
PROBABILITY(%)
R 1 DAY 1 WEEK 1 MONTH
0.0 wow'* BAPR2026 2APR 2026 9 MAR 2026
b, k -, - ., 225-250 0.0% 0.0% 0.0% 0.4%
a (5] o o %] _ | o i £ 250-275 0.0% 0.0% 0.0% 3%
"HRT" '.‘-‘-Cﬁa p?'_'xh‘ n.'h‘:\:'l.. %ﬁa .-F' .-ﬁ "'l" . 5::.“" . F:!‘ Fﬁ') 275-300 0.1% 0.0% 0.1% 13.0%
b £)7 e e 300-325 38% 1.3% 1.9% 30.0%
.-El -'I"Ql -'I"Qb‘ I‘E‘} Ié .-El .-El II"Q' I‘E‘} Ié 325-350 31.3% 20.2% 216% 36.0%
350-375 (Cument) 59.0% TI% 76.3% 17.6%
375400 56% 0.8% 02% 0.0%

400-425 0.2% 0.0% 0.0% 0.0%
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SECURITIES

N

Phan 2 : Thi trudng ching khoan Q2 VIETNAM
~e ~ * A 2 v ~ ] . v 4 V4 3N -
Lai suatViet Nam: Kha nang da tao dinh sau khi tang néng trong 3 thang dau nam
Hau qua clia viéc tang trudng tin dung than téc
~e pvg A N - N » T, A A {i A A 1 '2026
L&i sudt ngan hang top 4 taing manh sau ky nghi Tét . Tangtrudng tin dungva huy dong Q
5%
8%
8% 20%
7%
S 5%
7% ) 3
: 3 2.15
6% . 10% %
6%
5% -‘“ :: 5% 0.44
5% ., o %
40/ " - OO/O I
’ T - T T NN NN ®®m®m® S ST T 000w O O © Q’\@ Q'\Q’ Q'\/\ 0'\% Q'\Cb Q'I/Q Q‘]:\ Q‘Lq/ Q‘Lrb Q’)/b( quo Qq,é Tin dung Huy dong
S8 888898888988 ss 88888888 L A R 2
g g@egggaegdogaogoggogggagagagaoggogEggagaogaaoagaw Ngudn : NHSV téng hap
- N O - N O - N O - N O - <N O - I 0 . ) . . ) N
EEFEF PP R s BB 2B B2 = F 3 B Tang trudng tin dung (%) Tang trudng huy dong (%)
Tinh dén gan hét thang 3/2026, tang trudng tin dung clia nén kinh t€ dat 2,15%, cao han nhiéu so
Chénh lach gifra huy d(’jngvé tin dung véi muc tadng 0,44% cla huy dong vén, thé hién rd ap luc thanh khoan tai cédc ngan hang. Dién
W . bién nay cho thay tang trudng tin dung dang cao han nhiéu so vdi huy dong von, dan dén ap luc

thanh khoan cho céc t6 chutc tin dung thai gian qua, va ndi dai ap luc ti ndm 2025 dén nay, khi
tin dung tang t&i 19% trong khi huy déng vao chi c6 14%.Diéu nay da bat dau phan anh khi ngay
sau T&t Nguyén Dan, mat bang |&i suat huy dong da bat tdng rat manh. Ca biét vao dau thang 4
nam 2026, mot s6 ngan hang nho da day &i sudt huy dong l&n trén 9% nhu Vikkibank hay
Pvcombank d& cham méc 10%. Ap luc vé huy déng la rat lén do 1. Ty & LDR cho vay trén huy
dong clia cac ngdn hang van rdt cao nén phai tang lai sudt nham thu hut thém tign g huy dong

bl

sowo0  Chénh 1&ch: huy dong
tién gtri > lugng cho vay

. d& ngan hang cé thé dam bao dl nhiing chi s8 an toan thanh khoan trong hé théng va 2. Chinh
Febio phl dat chi tiéu tang trudng GDP manh 10% trong ndm 2026 nén nhu cau vén dé cho vay ra &
Théng déc Nguy&n Van Binhi Théng ddc Lé Minh Hung Hién nay " cuc ky l&n. Tuy nhién, chuing toi cho réng i suat sé rat khé co thé tiép tuc tang néng do chinh

phl vira cé yéu cau ha nhiét lai sudt dé tang trudng kinh t& va bom tién qua kénh OMO gilp l&i
suat lien ngan hang ha nhiét. Bang chiing la ngay trong ngay 9/4 vira qua nhiéu ngan hang da
dong loat giam l&i sudt huy dong.

———————————————————————————————————————
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N SECURITIES
Phan 2 : Thi trudng chiing khoan Q2 VIETNAM
Tinh trang bom/hut rong ctia Ngan hang nha nudéc

Rat rong lién tuc trong nh*rng thang dau nam

Bom/hut rong cua Ngan hang nha Nuwéc
300,000
250,000
200,000 Rat rong dau
150,000 nam 2026

100,000 ‘ .
O P ‘_ m AA._A A4 )
100,000 .”n........"".‘

-150,000

-200,000

-250,000
N A N ) N T N e e S BN TN - - B B B B e = TN N TN PN PN N N N RPN PN TN PN PN - B o BN s S N TP S BN o SN s B SN TP B e BN - X IR R}
VI IS
A S ST TS ST SIS S SIS SIS SIS T I ST S TS ST S S S S S

NI P FEEFI RSN YNY SR EI R
Ngudn :FINN, NHSV t6ng hop . . . .
T ddu nam 2026 dén hét thang 4/2026, Ngan hang Nha nudc (NHNN) da diéu

Lai suat lién ngén héng qua dém hanh thanh khoan theo hudng linh hoat hai chiéu thay vi duy tri trang thai bom

19.00% r(‘)r]g kéo dai nhu giai doan trudc. Cu thé, thang 1 ghi nhan xu hudéng hut rong

nham dao chiéu lugng tien da bom ra cudi nam 2025 va kiém soat ap luc ty gia,

10.00% Tang cao dau nam lam phé)t. Tuy nhién, budc sang dau thang 2, khi thanh khoan hé théng tr& nén

nhung d4 ha nhiét cang thang va lai suét lien ngan hang tang vot (cé lWic én gan 20%) , NHNN

8.00% nhanh chong chuyén sang bom rong quy mo lén dé 6n dinh thi trudng. Trong giai

6.00% doan thang 3-4, NHNN da lién tuc da lién tuc hat rong véi quy md ky luc khi mat

bang lai sudt ha nhiét . Viec Ngan hang Nha nudc manh tay hut thanh khoan

4.00% nhung lai suat VND lién ngan hang van giam sau cho th&y thanh khoan hé théng

) 00% phan nég dudc cai thién. Bong thai nay cho *Ehéy nha diéu hanh dang chd dong

’ tai cAn bang thanh khoan, qua do gian tiép ho trg 6n dinh ty gid va duy tri du dia
0.00%

8n dinh mat bang l&i suat thay vi bom rong kéo dai trong giai doan &p luc ty gia
va lam phat van hién htu cao diém diéu hanh quy Il cing nhu dén hét nam
2026.

Jan-22
Apr-22
Jul-22
Oct-22
Jan-23
Apr-23
Jul-23
Oct-23
Jan-24
Apr-24
Jul-24
Oct-24
Jan-25
Apr-25
Jul-25
Oct-25
Jan-26
Apr-26
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Phan 2 : Thi trudng chirng khoan Q2

Lam phét: Ap luc ngay cang lén

Nhiéu mat hang da diéu chinh gia tdng manh khixung dét no ra

NH S

* Lam phat quay lai xu huéng tang, véi CPI Q1/2026 dat ~3.51% YoY, chii yéu do ap luc chi phi dau vao, dac biét la nang lugng.

+ Ap luc nay dang lan tda sang cdc nhém lién quan nhu giao thdng va chi phi sinh hoat; gid nhién liéu tdng da day CPI thang 3 &n ~4.65%,
muc cao nhat theo thang trong nhiéu ndm qua, cho thay rdi ro lam phat kéo dai néu gia dau duy tri cao. Phan (&n cac mat hang nhu Thuc
pham hay van tai bién da diéu chinh tang gid manh dé bl dap cho gia nhién liéu dau vao nhu dau Diesel hay Gas nham tranh thua (6.

¢ Trong kich ban co s&, néu gid dau duy tri  muitc cao, ap luc chi phi dau vao sé tiép tuc lan tda, ching tdi du phéng CPI cubi ndm co thé dat
muc 4% YoY, muirc cao nhét lich s trong 10 ndm .qua do thu hep du dia ndi ldong chinh sach tién té.

Lam phat yoy

4%

3.53%3.54% 3.63% 3.51%
3.23% 3.15%3-25% 3.31%
0 66% 2.79%

1.84%

0.63% I
R T - T S V. S VN S
N T TR T ST . 4 QR V- | S )
T . S S A S R N L

Lam phat theo

Thong tin va truyén thong _g 180, m
Thuéc vadichvuy té
May mac. mid non. giay dép
Van hoa. giai tri va du lich
Thiét bi va dé dung gia dinh
D6 ubng va thuéce la
Hang hoa va dich vu khac
Gido duc
Hang &an va dich vu an uéng

Giao théng

Nha &. dién nwdc. chat dét & VLXD

CPI CHUNG (Téng hop)

nhom nganh thang 3 va Q1-2026

I 0.92%

I——— 1.72%

I— 1.88%

I 2.15%

I 2.94%

I——— 3.12%

I 3.45%
—— 4..72%
I 6.95%

I mmmmm—— 7 .82%

H
4.65%

Quy 1-2026 mThang3/2026

Ngudn :GSO, NHSV téng hop Ngudn :GSO, NHSV téng hop
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Phan 2 : Thi trudng chiing khoan Q2 VIETNAM

Du ng margin : Tiép tuc chinh phuc nhitng dinh cao méi

Nhu cau v8n l6n, céac kénh huy dong khéc van gap nhiéu thach thirc

Ngudn : Fiin,NHSV téng hop DU no gin thi truong
no margin thi trwén

3go 40
150 165 180
120 130
I IIII I II
lllllllIlIlIIII II

Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26f 2026f

SIS IS SIS SIS %

= Margin Dw no margin/Vén héa HOSE

GTTPDN luu hanh (triu ty) * Du ng margin toan thi truong dat ky luc mdi: Tinh dén cudi nam 2025, téng du ng

Trend gidm cho vay ky quy dat 400.000 ty, tang 100.000 ty so vd&i nam 2024, danh dau muc
cao nhét trong lich st chidng khodn Viét Nam. Su gia tang nay khoéng chi do nhu

cau su dung don bay cua nha dau tu ca nhédn, ma con tu hoat déng vay von cua

o
Ne. | \
— A . % cac ¢ dong ldn va lanh dao doanh nghiép, trong béi canh kénh tin dung ngén
. —— AN hang va trai phiéu doanh nghiép gap khé khan. Chung téi du bao trczng nam 2026,
1,551 . I 1“580 du ng margin ti€p tuc tang cao ky luc, do thi truong chiing khoén van tich cuc khi
1,382 1,251 1,246 1,383 w GDP chinh phd dat muc tiéu tang trudng cao va quyét dinh nang hang chinh thic
I I I I § c6 hiéu luc vao ngay 08/04/2026.
& « V& Trai phiéu doanh nghiép, trong nam 2026, giéa tri luu hanh ti€p tuc tang, nhung
2021 2022 2023 2024 2025 2026f  van rat kho trd lai méc dinh cao nam 2021, khi ngudi dan van con tam ly e ngai do
s GT TPDN I0u hanh % GDP khiing hoang trai phiéu xay ra cac nam trudce. Vi vay, ty trong trai phi€u/GDP ti€p
tuc suy giam nadm 2026, do téc do tang trudng Trai phiéu doanh nghiép du béo sé
Ngudn : Fiin, NHSV téng hop th&p hon toc dé tang trudng GDP.
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Phan 2 : Thi trudng chirng khoan Q2

N SECURITIES
VIETNAM

Kh&i ngoai ti€p tuc xu huéng ban rong

Hau qua cla viéc ty trong clia nhitng doanh nghiép ngan hang hay bt dong san chiém ty trong qué ldn trong nhém dan dau

Top 20 Lgi nhuan trudc thué 2025

Data: CafeF.vn

10 cdi tén c6 lgi nhuén |6n nhat ndm 2025 bao gdbm 8 Ngan hang va 2 doanh nghiép ho
Vin. VinHomes vugt qua nhiéu ngan hang I6n trd thanh doanh nghiép niém yét cé Igi
nhudn trudc thué I6n nhat ndm 2025.

£ VinHomes 51.279 tg déng A 26%
@ Vietcombank EZZerds) A 4%

A VietinBank  PARVAVA= A 37%
BIDV 37.863 A 18%

% MB 34.268 A 9%

¢»Techcombank [ERE=ETE A 18%

¥ VPBank 30.625 A 53%

© Vingroup 26.300 As7%
HDBank 21.322 A 27%

ACBACB 19:538 v 7%

B VEFAC 19.270 A1526%

£ Hoa Phat 18.041 A 32%

. Viettel Global [USSELS] AL2%

4 sHB 15.028 A 30% Cong nghé'

F&B
Vien thong 1

¥ PV GAS 14.359 A % Th1ép3
& LPBank 14.269 A% Détg khi

G5 FPT 13.039 A1g%

m Vinamilk 11.650 s BDS

Ngan hang
Sunshine Group MilZZ40) A 1.051% 3

Y TPBank 9.203 VL)

Ngudn : NHSV téng hop

Gia tri nwéc ngoai mua ban rong (nghin ty VND)
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Ngudn : NHSV téng hop mm Mua Badn e=@=RONg

Lay k& quy 1 ndm 2026, khéi ngoai ti€p tuc ban rong 31.000 ty dong, modt mutc rat cao trong lich sirva tiép
nGi xu hudng ban rong lién tuc 4 ndm qua. Hoat dong ban rong lién tuc clia nha dau tu nudc ngoai trén thi
trudng chiing khoan Viét Nam thoi gian gan day chl yéu xuét phat tr su két hgp clia nhidu yéu td mang
tinh vi mo va céu tric. Trude hét, ap luc ty gid gia tdng do chénh l&ch (&i suat gitra USD va VND khién dong
noi té chiu suc ép, budc céc quy ngoai phai giam ty trong dé han ché rui ro ty gia. Bén canh do, trong bai
canh bat 8n toan cau gia tang, cac quy dau tu co xu hudng tai phan bd danh muc trén pham vi quéc té, uu
tién ruat von khoi céc thi trudng can bién nhu Viét Nam — naoi chi chiém ty trong nho trong danh muc va
thudng bi ban trudce khi rdi ro tadng l&n. Ngoai ra, thj trudng ching khoén Viét Nam con han ché vé “rd
hang”, thiéu cac doanh nghiép quy mo (&n va da dang nganh nghé( 75% trong top 20 doanh nghiép &i lén
nhat ndm 2025 & ngan hang va bat dong san) , khién kha nang thu hat va gitr chan dong vén ngoai chua
cao. Mot yéu td khac mang tinh ky thuat & viée cac quy dau tu theo phan loai thi trudng dang co céu lai
danh muc trudc ky vong nang hang, dan dén dong von t& nhém quy can bién rut ra trude khi dong tién tir
nhom thi trudng mdi ndi tham gia. Cudi clng, xu hudng ban rong nay cling phan anh buc tranh chung clia
khu vuc khi dong vén quéc t& dang rut khoi nhidu thj truding chau A do bién dong kinh té va dia chinh trj
toan cau khixung dot chién tranh & nhiéu nadi trén thé gidi lién tuc no ra.



Phan 2 : Thi trudng chiing khoan Q2

N SECURITIES
VIETNAM

Nganh du lich Viét Nam : Thién thoi—Dja lgi— Nhan hoa
Cu hich cho thj truong ching khoan

S8 lwong hang khach dén cac san bay Lén tai Viét Nam(triéu luwot)
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o

o

2019 2020

m Tan Son Nhét (SGN)

755

312

2019 2020
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Nbi Bai (HAN)
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mmmm Doanh thu du lich YoY(%)
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Da N&ng (DAD) ® Cam Ranh (CXR) H Phu Quéc (PQC)

Doanh thu nganh du lich (nghin ty VND)

1,050

2025

Sé luot khach quéc té dén Viét Nam(triéu lwot)
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‘s 21.2 %
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2026f 2019 2020 2021 2022 2023 2024 2025  2026f Q1/2025 Q1/2026

Ngubn :GSO,CAAV, Flightaware, ACV, NHSV téng hop

Budc sang ndm 2026, nganh du lich Viét Nam khoéng chi ding lai & su phuc hoi
ma dang thuc sy budc vao mot "ky nguyén tang trudng maéi" day bt pha. Véi
muc tiéu don 25 triéu luot khach qudc té va 150 triéu lugt khach ndi dia, du lich
dang khang dinh vj thé |4 nganh kinh t& mai nhon, déng gép quan trong vao
GDP qudc gia. LOy k& hét quy 1 nam 2026, s6 lugng khach qudc té dén Viét
Nam la 6.76 triéu lugt tang trudng 12% va la moc ky luc mdi déi véi nganh du
lich Viét Nam. Stc bat ctia nam 2026 dén tir si cong hudng clia nhiéu yéu to
chién lugc:Ha tang hang khong bung nd: Viéc van hanh toan dién nha ga T3 Tan
Son Nhat va md rong nha ga T2 NoOi Bai da giai quyét triét dé bai todn "nut that
c6 chai', gilp ndng luc vén téi hang khong dat muc ky luc 95 triéu khach/nam.
D&c biét, cdc chuyén bay thir nghiém dau tién tai siéu sén bay Long Thanh dang
md ra ky vong bién Viét Nam thanh trung tdm trung chuyén hang dau khu vuc.
Du lich hudng Lgi sé tac dong truc tiép dén lgi nhuén rat nhiéu doanh nghiép
niém yét trén san chidng khoan nhu ban (&, tiéu dung ,hang khong, hay dau tu
cong khi du bdo nam 2026, doanh thu nganh du lich sé cham moc 1.2 triéu ty
VND. (tang trudng +15% svck).
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Phan 2 : Thi trudng chirng khoan Q2

Loi nhuén thj truding van duy tri tang trudng t8t
Lgi nhuén quy 1 ndm 2026 du béo ti€p tuc dat ky luc

Loi nhuan sau thué toan nganh theo nam(nghin ty) Lgi nhuan sau thué toan nganh theo quy (nghinty)

. 202 199
]

164 169 173150
. 140 192 o 147 148
- 131 129127 123
- 756 117113 , 10 07108117109
. 644 gy 98
513 262 503 78
380 421
- |
Q (],0 Q ‘]:\ N q/‘], q/‘b
Qo

2020 2021 2022 2023 2024 2025 2026f

> V
VRV (1/ "1/ V (1/ "1/
= i nhuén YoY(%) S VI F T P Q\\

Ngudn : Fiin, NHSV téng hop Nguén : Fiin, NHSV t6ng hop

Tang trudng o nhuan sau thué toan nganh theo quy (%) Lgi nhuén toan thi truong chirng khoan Viét Nam dang duy tri xu hudng tang
o trudng manh va ngay cang bén virng theo chu ky phuc hoi kinh té. Cu thé, sau

55 giai doan suy giam trong nam 2022-2023, lgi nhudn doanh nghiép da phuc
45 45 45 hoi rd rét tr ndm 2024 véi murc tang trudng khodng 20%, va tiép tuc duy tri da
42 o . ~ ~ o A > N N > ~ N
40 tang hai ch s6 trong nam 2025 dat trén 644.000 ty VND nhd nén tang vi moé

35 ’ ~ ~ ~ N N ’ 3 . - A Ve / s N “ 2
30 30 26 28 tich cuc, l&i suat thap va cau tin dung cai thién. Bang chud y, da tang trudng
18 16 § 18 20 nay con dugc clng c6 manh trong giai doan cudi 2025 khi lgi nhuén quy IV ghi
5 10 12 ¥ nhan mdc tang trén 45% YoY, phan anh su phuc hoi dong déu cla nhiéu
I I I I I N nhém nganh tru c6t. Tang trudng @i nhuén thi trudng hién dugc ho trg bdi ba
] (L dong luc chinh gom: (i) moi trudng vi mo thuén i véi tang trudng GDP cao va
-5 I I - dau tu cong ddy manh, (i) mat bang [ai sudt thap gilp céi thién bién loi nhuan
15 doanh nghiép, va (iii) s phuc hoi clia cau tiéu dung va hoat dong san xuét
-20 25 kinh doanh, qua do tao nén tang cho trién vong tang trudng loi nhuan bén
S888aaaaddaaa88a88d3aaaadd s vingtrongtrung han. Trong ndm 2026, méc du thé gidi cé nhidu bién dong
- N MO I — N 0O I «— N 0O I — N 0O I - AN 0 I — N o I < , . ~ N . N s P ~ > e 1A >
0000000000000 0000O0C0O0g phuc tap, @i nhuén toan thj truong co thé tiép tuc lap dinh mdi lén 756.000 ty

VND do chinh phd ndm 2026 dat muc tiéu tang trudng rat cao.

Ngudn : Fiin, NHSV téng hop
Trang 25



Phan 2 : Thi trudng chirng khoan Q2

Dinh gi4 thj trudng h&p dan trong nhiéu n&m

N SECURITIES
VIETNAM

DU vi md nhiéu dién bién phuc tap nhung gia c6 phiéu da diéu chinh sau

P/B Thi trudng
3.30

2.80

2.30

1.80

1.30
01/04/2016 01/04/2018 01/04/2020 01/04/2022 01/04/2024 01/04/202€
e P/B TB ceeeeeeen 4/ std ceeeeeeen S std ceeeeeeen +/- 2 Std emm— -2 std
P/B Thi trwdng khi loai bé nhém VIN
2.00
N ’
J
01/02/2025 01/02/2026

Trang 26 — P/B P/B loai bo VIC

23.00 P/E Th| tru’(\jng

21.00
19.00
17.00
15.00
13.00 -

11.00

9.00
01/04/2016 01/04/2018 01/04/2020 01/04/2022 01/04/2024 01/04/2026

—— P /B TB cecccecee +/-1std ceececees -1 std ceeececes +/-2 std ceeeecees -2 std

Mac du, rat nhiéu thong tin tiéu cuc lién quan dén chién sy va tinh hinh
l&i suat, tuy nhién, chung toi cho rang gia c6 phiéu da chiét khdu du sau.
Vé dinh gia thi trudng hién tai dang & ving hap dan khi xét trén ca hai
thudc do P/B va P/E. Cu thé, P/B clia VN-Index dao ddong quanh ~2.0x,
th&p hon dang ké so vdi muc trung binh dai han va van nam dudi ngudng
+1 d6 léch chuén, trong khi P/E clng chi quanh ~13-14x, tiém can vung -1
do léch chuén lich st Dang chu y, khi loai bd nhdm ¢6 phiéu VIN —vdn cé
anh hudng l6n dén chi s6 — P/B thi trudng con gidm sau hon, xubng
khoang ~1.78x, phan 4nh mat bang dinh gia thuc chat tham chi con ré
tuong dudng vai vung day nam 2020 va 2022. Dién bién nay cho thay thi
trudng dang giao dich dudi gia tri hgp ly trong bdi canh nén tang vi mo 6n
dinh va trién vong tang trudng lgi nhuén dan cai thién, qua dé md ra bién
an toan hap dan cho nha dau tu trung va dai han. Chung t6i dy béo réng
trong nam 2026, tang trudng |lgi nhuan cla toan bd thi trudng ching
khoan khoang 10%, tuong duang véi moc tang trudng GDP, lam dinh gia
thi trudng con hdp dan hon nira.



N SECURITIES
VIETNAM

- MUC LUC

e TOng quan tinh hinh vimoé quy 1 - 2026
e Thitruong ching khoan quy 2 - 2026

\ e Chu dé dau tuva danh muc dau tu quy 2 - 2026
Phan 3

Trang 27



N SECURITIES
VIETNAM

Phan 3: Cht dé dau tu va danh muc Q2

Kich ban thj trudng ching khoan
Kich ban trung lap: Vn-Index tao déy tai 1,600 diém, du dat 1,840 diém trong quy 2

Vn-Index d& tao ddy xong tai 1,600 diém (~Fibonacci 61.8%) va sé ti€p tuc tang lén vung 1,840 diém trong
quy 2. Kich ban nay cé xac suét xay ra cao nhat do hau hét cac ma trong Vn-Index da giam vé vung rat thap.

Vn-Index giam vé retest lai viing ddy quanh 1,600 diém (~ Fibonacci 61.8%), xac suét xay ra kich ban nay a théap,
trir trudng hop ¢6 phiéu VIC gidm manh hoac chién tranh My - Iran c6 thém cang thang mai.

Chién tranh My-Iran két thiic s6m hon du kién, va gia dau thé gidi giam nhanh, Vn-Index c6 thé vuot lén vung

Kich ban trung lap

Kich ban thuén Lgi

1,920 diém.
ThUén ldl. V 01674.93 H1677.93 L1661.75 C1677.74 +2.75 (+0.16%) 1100.00
* Gia c6 phiéu da giam sau 100000
* Chisd dinh gid PEvaPB daratré 1 17) j —_J—
« M&t bang |4 suat & Viéet Nam dang én rat q'l,l"‘#
cao, Vist Nam da qua chu ky tign ré giai - ) mf M' \ | 1™
doan 2023-2025. Tuy vay, lai suét da co déu WWU ‘m' N; ‘H Mﬂl“ Kt
hiéu dat dinh va kho cé thé tang thém Lot =14 - «l L
03 (152.50) — 2 I!f!l 1500.00
. - u
Ruiro: . - ‘,n‘lll 140000
« Gia dau tang khién lam phat co thé tang cao -7 ” ‘”h',.'..,‘”w“' .
trong cac thang tdi OJMTILN .."Tlm”l ,,"i'“hl|f"f|“ a mew" a v -\WI‘,,.'.-“‘” I ‘,\“l |
+ Fed s& lui thi han ha (a1 sudt, tham chi tang b ik ) ;r,.,;rf” H S “"" o
|&i suat trong ndm 2026 ‘W - ,"‘Iﬂ,w It"[wu"‘”'w ‘ o000

‘ Wy il \|
uhluﬂ""‘w ”‘w-"“ "n‘

Trang 28



Chu dé dau tu quy 2 - 2026

Nganh va co phiéu tiéu biéu

Trang 29

Chu dé dau tu

D&y manh dau tu (Pau tu cong, FDI,...)

Tang cudng xuat khau

FTSE chinh thdic ndng hang TTCK Viét Nam

Nhom c6 phiéu giam sau

Nhom tang trudng bén virng trong dai han

Thép
Xay dung
Khu céng nghiép
Cang bién

C6 phiéu trong danh muc
FTSE

Chiing khoan
B4t dong san
Dau khi
Ngan hang
Dién

Ban (é

NIH s

HPG
CTD, VCG
KBC, GVR

VSC, GMD

HPG, VHM, MSN, VNM
VIC, VCB, SSI

SSI, VCI, HCM
Cll, CEO, DXG, NLG, KDH
PLX, GAS, PVS, PVT
VPB, TPB, ACB
PC1, NT2

MWG, FRT



NH sfourres
Phan 3: Chli dé dau tuva danh muc Q2 VIETNAM

Chu dé dau tu quy 2 - 2026

Danh muc c6 phiéu quy 2

ﬂ

Mang ban & s& hoi phuc tot nhd tang giam trir gia canh va thay doi
1 VPB 203,108 31,684 23.8% 8.47 1.21 biéu thué TNCN
Giam du tr(r bat budc

2 TPB 43,969 23,493 48.2% 5.94 1.04 Dinhgia PE, PB thap

Thuy dién sé c6 nhiéu Lgi thé khi ma gia von cla dién khi sé tang rat
cao do gia khitang

0,
8 PCT 11,083 32,000 87.6% /.97 1.5 Dién tang trudng t8t dé phuc vu muc tiéu tang trudng GDP 10%
Gia Niken da tang 15.8% ké tir dau nam 2026
Pau tu cong gilip tang san lugng
0,
4 HPG 206,086 34,200 27.4% 13.34 1.6 Gia HRC thé gidi da tang 15% tlr dau nam va tang 17% yoy
Dau tu cong gilip tang gia tri hgp dong
0,
5 VCG 13,544 23,700 13.1% 3.7 1.2 ChiEG e 2 B e i
6 ssl 67,135 34,000 26.2% 13.7 p.q  Paunganhchingkhoan

FTSE chinh thiic nang hang TTCK Viét Nam

Gi4 cao su ty nhién d& tang 11% tr ddu ndm
7 GVR 125,800 40,000 27.2% 23.65 2.23 FDIlquy 1/2026 tang 9.1% yoy
Gia cp GVR da giam 32% tr dinh

Dau nganh bat dong san

8 NLG 13,437 45,000 62.5% 15.35 1.06  Gid bat dong san tang khoang 30% tai khu vic mién Nam
Gia c6 phiéu NLG da giam sau

9 cll 11,693 26,000 49.4% 86.03 1.31  Dukién sé dugc nhan thém quy dat tai Tha Thiém

10 PLX 49,426 50,000 28.5% 18.48 1.89  Gig cd phiéu da giam 44% tir dinh

Trang 30



\/ SECURITIES
U N VIETNAM

Tru sd chinh Chi nh&nh Ha Noi

Tang 9, \toaﬂj[haB Don.gi, Lo'ttg Tang trét toa Somerset Grand Hanoi &
Center Ha NoOi, s6 54 Lieu Giai,

phutng Giang Vo, Ha Nbi Phong 505, tang 5 Toa Thap Ha Noi, s6
' 49 Hai Ba Trung, phuding Ctra Nam, Ha
Noi

Hotline:1900.1055

Hotline: 1900.1055

TUYEN BO MIEN TRACH

B4o cdo nay thudc sd hiru ciia NHSV. Moi hanh vi sao chép, in dn khi khdng cé su cho phép ctia NHSV déu bj
nghiém cdm. B4o c4o nay khong nén dudc coi la mot l&i dé nghi giao dich mua ban bat ky c6 phiéu nao. Mac du
nhirng thong tin, du bdo va nhan dinh trong bdo céo nay dugc dua trén cac nguén théng tin dang tin cay, NHSV
khong thé khang dinh su chinh xac va hoan thién ctia cac ngudn thong tin nay. NHSV sé khong chiu tradch nhiém
trudc bat ky thiét hai, mat mat nao dén tir viéc sir dung bét ky théng tin, nhan dinh nao dén tir bao céo nay.

Chinhanh H6 Chi Minh

Tang 3, toa nha President Place, S6 93
Nguy&n Du, Phudng Sai Gon, TP HCM

Hotline: 0283.838.5917
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